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NEIEEER (AEH)
mE 2024 2025 2026E 2027E 2028E
ElWBN(ERTT) 777,102 803,965 938,699 1,055,154 1,177,577
BN K 29.02% 3.46% 16.76%  12.41% 11.60%
RAEEFE(ERTT) 40,254 32,619 42,103 53,046 61,023
AEEFDIE KR 34.00% -18.97%  29.07%  25.99%  15.04%
WEE R (7T) 13.837 3.578 4618 5.818 6.693
SREEHME R AE 45.87 6.49 21.67 19.09 19.35
ROE(JABBAE) (M5E) 21.73%  13.24%  15.85%  17.20%  17.06%
P/E 20.43 27.31 22.80 18.10 15.73
P/B 4,44 3.62 3.61 3.11 2.68
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 602,315 777,102 803,965 938,699 1,055,154 1,177,577 il 109,094 102,739 75,425 163,561 235,654 360,591
HRE 29. 0% 3.5% 16. 8% 12. 4% 1. 6% JoRl & & 70,189 76,365 45,642 69,824 78,486 87,592
EE L SR A -480,558 —626,047 -661,305 -766,788 -856,751 -950,290 B 87,677 116,036 138,421 140,753 157,267 174,437
%4 N 79. 8% 80. 6% 82. 3% 81. 7% 81.2% 80. 7% N i 35, 161 75,432 111,980 101,777 92,640 93,540
£.4] 121,757 151,056 142,660 171,911 198,403 227,286 AT 302,121 370,572 371,468 475,915 564,047 716,160

%K BN 20. 2% 19. 4% 17. 7% 18. 3% 18. 8% 19. 3% %85 44.5% 47.3% 42.0% 49. 9% 58. 3% 66. 0%
B A A A e -10,350 14,752 -13,581 ~-15,019 -16,882 -18,841 P RSy 33,992 40,505 46,587 46,587 46,587 46,587
%K BN 1. 7% 1.9% 1. 7% 1. 6% 1. 6% 1. 6% R 265,630 282,242 341,070 315,898 283,154 245,810
GE-¥8 -25,211 -24,085 -26,185 31,538 33,554 37,447 %8~ 39.1% 36. 0% 38. 6% 33.1% 29.3% 22.7%
%K BN 4.2% 3.1% 3.3% 3.4% 3.2% 3.2% T 46,267 48,366 56,055 59,446 64,739 68,003
32 % -13,462 -18,645 -20,200 -21,821 -24,269 27,084 R F = 377,426 412,784 512,262 478,559 402,678 368,187
%K BN 2.2% 2. 4% 2.5% 2.3% 2.3% 2.3% it~ 55. 5% 52. 7% 58. 0% 50. 1% 41. 7% 34. 0%
(7 % 4% -39,575 -53,195 -57,978 -66,000 -72,806 -81,253 ¥~ & 679,548 783,356 883,730 954,474 966,724 1,084, 347
%4 N 6. 6% 6.8% 7.2% 7. 0% 6.9% 6.9% Fa IS B 26,064 22,326 44,797 20,000 20,000 20,000
AALATA)E (EBIT) 33,159 40,379 24,717 37,532 50,892 62,661 R AT HR 363,456 389,017 328,689 418,076 465,804 502,844
%K N 5.5% 5.2% 3.1% 4.0% 4.8% 5.3% AR Ak 64,147 84,643 94,966 104,060 98,007 109,496
%55 A 1,475  -1,216 649 1,036 1,008 2,024 A AR 453,667 495,985 468,451 542,136 583,812 632,341
R 2L ON -0.2% 0.2% -0.1% 0.1% -0.1% -0.2% K52 11,975 8,258 60,706 40,706 50,706 70,706
ALK -3,768 5,425  -2,230  -1,600  -1,600  -1,000 HAl K A 63,444 80,425 96,034 92,647 9,242 7,976
N AR T B Ik 258 532 364 350 350 350 e 529,086 584,668 625,191 675,488 643,759 711,022
EESwiE-S 1,635 2,284 2,060 2,000 1,500 1,500 HEERARS 138,810 185,251 246,275 265,580 308,417 357,635
WAL AT A 4.4% 4.6% 5.2% 3.9% 2. 4% 2.1% b A 2,911 2,909 9,117 9,117 9,117 9,117
R IR 38,103 50,486 40,185 51,276 64,150 73,535 A BLA) 67,124 98,648 116,057 149,740 192,176 240,995
[ ZURLES 6.3% 6.5% 5.0% 5.5% 6.1% 6.2% PR S &84 11, 652 13,437 12,265 13,406 14,548 15,690
R &S -834 -805 -432 -400 -400 -400 Rk FRAR S AT 679,548 783,356 883,730 954,474 966,724 1,084,347
AT A1 37,269 49,681 39,753 50,876 63,750 73,135
FURES 6.2% 6. 4% 4.9% 5. 4% 6.0% 6.2% RS
P43 -5,925  -8,093  -5,992  -7,631  -9,563 -10,970 2023 2024 2025 2026E 2027E 2028E
PR AFALE 15.9% 16. 3% 15.1% 15. 0% 15. 0% 15. 0% R A
o4 A1 31,344 41,588 33,761 43,244 54,188 62,165 Rk & 10. 319 13.837 3.578 4.618 5.818 6. 693
PR ¥ & ¥ 1,303 1,334 1,142 1,142 1,142 1,142 i 47.682  63.676  27.012  29.130  33.828  39.226
V2 G TR 8] By A i 30,041 40,254 32,619 42,103 53,046 61,023 HR T NEHER 58.302  45.872 6.486  21.666  19.089 19. 349
kS 5.0% 5.2% 4.1% 4.5% 5. 0% 5.2% H PR A) 3.098 3.974 0. 358 0.924 1.164 1.339
EES
AeAER (ARTEFR) BRENREE 21.64%  21.73% 13.24%  15.85%  17.20%  17.06%
2023 2024 2025 2026E 2027E 2028E BEAREE 4. 42% 5.14% 3.69% 4.41% 5. 49% 5.63%
o4 A1 31,344 41,588 33,761 43,244 54,188 62,165 SN W NS 14.49%  14.57% 5. 66% 9.21%  10.85%  11.36%
PR ¥ & ¥ 1,303 1,334 1,142 1,142 1,142 1,142 Bk
e Ak 47,321 72,331 82,756 84,464 87,282 91,890 EX- DR SIPE L F 42.04%  29.02% 3.46%  16.76%  12.41%  11.60%
ElF23-gt &1 -1,710  -2,343  -9,448 8,189 6,936 998 EBIT 3k % 56.00%  21.77% -38.79%  51.85%  35.60%  23.12%
TEFEEN 92,770 21,878 -47,933 61,636 25,637 21,353 A K 80.72%  34.00% -18.97%  29.07%  25.99%  15.04%
BEENREER 169,725 133,454 59,136 197,534 174,043 176,406 EREHKE 37. 60% 15. 28% 12.81% 8.01% 1.28% 12.17%
AT & -121,623  -96,292 -154,710 -37,555 -19,400 -57, 400 FEEERS
kS -15,966 -3, 641 -1, 069 350 350 350 JLCIR 3K R 4% R 3 30.5 29.2 22.5 22.0 22.0 22.0
E &) 11,925  -29,149  -41,683 2,000 1,500 1,500 AR B RS 63.3 59.4 70.2 67.0 67.0 67.0
BFEFARE AR -125,664 -129,082 -197,463 -35,205 -17,550 -55,550 JAT KRR B R H 127.2 127.1 118.2 120.0 120.0 115.0
e SN 98 98 40,222 14,746 0 0 B € 3% /= B 4 R 139.9 123.2 132.9 92.7 61.0 33.9
L€ S 18,073 9,480 84,783 —45,595 -70,000 20,000 ki
E &) -5,354 -15,780 -24,432 -11,280 -12,596 —14,653 B R/ AR -53.58% -56.72%  -7.53% -54.62% -66.41% -85.56%
EFEHREHR 12,817 25,162 100,574 -71,621 82,596 5,347 EBIT #) &4k 543 4 -22.5 33.2 -38.1 36.2 -50.5 -31.0
RS AE 57,329 -21,150 -37,901 90,708 73,897 126,203 FE QA E 77.86%  74.64%  70.74%  70.77%  66.59%  65.57%
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B 0 0 0 0 0 1.00 = A; 1.0172.0=34# ; 2.0173.0=9
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