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BWWA(EHT) 707,844 832,812 938672 1051710 1210,617
B AR 63.49%  17.65%  R71%  1204%  15.11%
AREFE(ET) 6098 6282 6,601 7,768 9413
RS RBIE K= 3540%  301%  509% 1768%  2118%
BRI () 2130 2090 2197 2585 3.132
SREEUENESTAM 0.14 515 7.10 2.07 127
ROECABE A=)  1199%  1074%  10.57%  1.58%  12.94%
P/E 426 6.53 514 437 361
P/B 0.51 070 0.54 0.51 047
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MRk ZRBREFANFHE
5k (ARFTEHL) 7~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-42 5 N 432,949 707,844 832,812 938,6721,051,7101, 210,617 Uil s 53,806 90,268 96,524 109,590 118,402 131,483
k& 20.3%  63.5% 17.7%  12.7%  12.0%  15.1% R & 35,316 63,773 81,115 81,737 88,267 97,789
EX-R TS ¥ -409, 413 -682,585 -801, 147 —905,064_1’014’3:_1' 166’5: foN's 222,072 346,825 361,501 380,499 420,039 476,789
%4 BN 94.6%  96.4%  96.2%  96.4%  96.4%  96.4% AR 37,327 49,817 60,091 64,497 71,962 81,609
£ A 23,537 25,260 31,665 33,609 37,381 44,063 ik e 348,521 550,683 599,231 636,323 698,670 787, 669
%4 E N 5. 4% 3. 6% 3. 8% 3. 6% 3. 6% 3. 6% %8 90.0%  91.4% 90. 1% 89. 7% 89. 7% 90. 0%
B b AL B e -2,708 -900 -1,848 -1,638 -1,893 -2,179 K 27,639 36,497 44,738 49,373 55,500 62,305
%K AN 0. 6% 0.1% 0. 2% 0. 2% 0.2% 0. 2% B = %~ 2, 681 2,970 6,336 6,916 7,432 7,884
HE R -6,227 -8,161 -9,851 -12,672 -14,724 -16,949 %8 F 0. 7% 0. 5% 1. 0% 1.0% 1.0% 0.9%
%4 AN 1. 4% 1.2% 1.2% 1.4% 1. 4% 1. 4% R H 1,428 2,073 2,468 2,753 3,018 3,264
& 32 3 A -470 -664 -1,039 -1,171 -1,312 -1,511 ERHK~ 38,636 51,776 65,523 73,380 80,278 87,772
%4 AN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% %5 K 10. 0% 8. 6% 9.9% 10. 3% 10. 3% 10. 0%
A K % R -10 -74 -191 -215 -241 -277 * ~ &t 387,157 602,459 664,754 709,703 778,948 875,442
%4 N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 4340 B3k 15,979 25,805 28,254 16,731 16,731 22,520
B A AT A)E (EBIT) 14,122 15,462 18,737 17,913 19,211 23,147 R AF 3R 65,612 103,282 102,958 114,205 129,160 148,259
%4 E N 3. 3% 2.2% 2.2% 1.9% 1.8% 1.9% AR Rk 130,977 227,148 260,788 286,009 317,416 361,554
w44 A -1,355 -1,616 -1,269 -861 -750 -816 R R 212,567 356,236 391,999 416,945 463,307 532,333
%4 E N 0. 3% 0. 2% 0. 2% 0.1% 0.1% 0.1% ¥ 5 E 43,508 61,103 56,424 62,067 68,273 75,783
H ALK -2,237 -1,633 -6,225 -3,843 -2,553 -2,343 4 K AR 45,023 48,202 50,987 55,986 61,645 68,254
I R R L & - 109 -148 -70 85 90 94 7% 301,099 465,541 499,411 534,997 593,226 676,370
e d 1,168 3,085 4,019 3,215 3,537 3,891 8RR E 38,387 50,844 58,480 62,441 67,101 72,749
%A% 7T A9 9.6% 19.5% 24.8%  17.9% 16.8%  15.2% Eb: A 2,864 2,863 3,005 3,005 3,005 3,005
B ol A 12,090 15,642 15,698 17,596 20,683 25,187 k5 BLA) 28,683 33,134 37,030 40,991 45,652 51,300
Bk A0 2. 8% 2.2% 1.9% 1.9% 2. 0% 2.1% b LR A 47,671 86,074 106,864 112,265 118,621 126,323
ERRVied 17 160 476 318 397 358 R AR R ERSLH 387,157 602,459 664,754 709,703 778,948 875,442
CRIER 12,107 15,802 16,174 17,914 21,080 25,545
FUREE:S 2.8% 2.2% 1.9% 1.9% 2.0% 2.1% e & 5 A
FIT 43 B -3,924 -4,839 -4,907 -5,912 -6,956 -8,430 2020 2021 2022 2023E 2024E 2025E
P 13 % 32.4%  30.6% 30.3%  33.0% 33.0%  33.0% E: TS
4 A1) 8,182 10,963 11,267 12,002 14,124 17,115 E-3 - L& 1.573  2.130 2.090 2.197 2.585 3.132
b HE R ARG 3,679 4,865 4,985 5,401 6,356 7,702 E- YIS s 13.405 17.756 19.460 20.778 22.329 24.208
12 & T/ E)64 % F1iE 4,504 6,098 6,282 6,601 7,768 9,413 L 2B NEHR 3.394  0.143 5.154 7.096 2.067 1.275
A 1. 0% 0. 9% 0. 8% 0. 7% 0.7% 0. 8% A % A 0.500  0.600 0. 800 0.879 1.034 1.253
2E &3
AeRER ARFEF A F Ak EE 11.73% 11.99% 10.74% 10.57% 11.58% 12.94%
2020 2021 2022  2023E  2024E  2025E B Ak aEE 1.16% 1.01% 0.94% 0.93% 1.00% 1.08%
4 A1) 8,182 10,963 11,267 12,002 14,124 17,115 BT FAEF 5.42%  4.21% 4.54% 4.05% 4.03% 4.40%
b B FR G 3,679 4,865 4,985 5, 401 6,356 7,702 ik
B ] 2,583 2,219 6,972 4,287 3,081 2,953 FE LM KE 28.38%  63.49% 17.65% 12.71% 12.04% 15.11%
B2 X- & -718  -1,928 -1,700 -3,570 -1,913 -1,985 EBIT ¥k % 20.36%  9.49% 21.18% -4.40%  7.25%  20.49%
R ] -329 -10,845 -1,050 8,606 -9,081 -14,253 A A KE -3.68% 35.40%  3.01% 5.09% 17.68% 21.18%
% F EHAEER 9,719 409 15,489 21,325 6,211 3,830 B R 31.06% 55.61% 10.34% 6.76% 9.76%  12.39%
i -476 -571  -1,336 -858 -1,186 1,300 K EEEREN
EE -639 -5,068 -8,092 -3,750 5,237 -5,911 J M TR B A R S 4.9 3.3 4.7 5.5 5.4 5.2
) -1,295 -3,838 822 2,215 2,537 2,891 ol W E P 176.2 152.1 161. 4 155.0 153.5 151.9
%K ENAEHR -2,411 -9,477 -8,607 -2,393 -3,886 -4,320 SRR 22.1 18.6 18.9 18.7 18.7 18.7
EEESY 14,399 34,206 27,333 0 0 0 B = %~ B R 2.1 1.5 1.6 1.6 1.6 1.5
i AR SR 9,523 22,643 2,854 -830 12,014 19,974 Bhh
L) -10,110 -13,580 -33,288 -4,833 -5,388 -6,310 R/ ARG 38.38% 17.42% 11.73%  3.01% 4.42% 7. 46%
% T EHALHR 13,812 43,269 -3,102 -5,663 6,626 13,664 EBIT A & AR & 4 10. 4 9.6 14.8 20.8 25.6 28.4
e B AE 21,297 34,470 3,830 13,269 8,951 13,175 i E 77.77% 77.27% 75.13% 75.38% 76.16% 77.26%
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1 2022-06-30 EA 12.93 17.36~17.36 W0 -
2 2022-08-28 SN 11.37 17.36 000
3 2022-10-28 ESN 12.99 N/A 00 1000
4 2023-01-18 EN 13.37 N/A - 500
5  2023-03-31 BN 11.98 N/A - .
6  2023-04-30 EAN 12.13 N/A 2 2 8§ E 2 2 8§ B
KR BAE AT R S 5 B 8 8 8 m 8
BT R HLA

FEN: AR 6—12 A A R L3k 4 15%0A E
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B AR 6—12 A~ F T 3kia A 5% A k.
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