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BN (ERT) 145,538 165,565 170,811 183,811 205,992
EAgNIE KR 98.19% 13.76% 3.17% 7.61% 12.07%
FEAFE(ERT) 24,649 16,234 17,616 19,733 23,187
VI AFE KR 145.47% -34.14% 8.52% 12.01% 17.50%
AEEE R (T) 7.851 5.170 5.611 6.285 7.385
FREEENETEM 8.49 11.49 7.97 11.88 13.64
ROE(ABHAE)ME®H) 35.98% 21.13% 19.49% 18.61% 18.53%
P/E 12.87 17.92 15.54 13.87 11.81
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LT 5 N 73,433 145,538 165,565 170,811 183,811 205,992 Uil s 17,574 34,216 18,989 41,964 47,310 55,923
Wk & 98.2%  13.8% 3.2% 7.6%  12.1% JoR & &) 11,954 16,670 11,314 22,276 23,719 26,581
EX=RIT 593 —53, 766 ######H —138,132 -138, 800 —147, 700 —164, 500 5 8,704 18,282 18,185 24,718 26,303 29,295
%4 BN 73.2%  73.7% 83.4%  81.3%  80.4%  79.9% Rk 2,296 3,123 3, 045 3,425 3,778 3,929
£, ) 19,667 38,221 27,433 32,011 36,111 41,492 AR 40,526 72,291 51,532 92,382 101,110 115,728
%4 E N 26.8% 26.3% 16.6%  18.7%  19.6%  20.1% %8 30.3%  38.0% 25. 7% 35. 6% 35.1% 36.1%
R Xy ] -676 -880 -913  -1,059 -1,195 -1,339 LIRS 2,264 5,270 7,717 8,017 8, 394 8, 647
%4 N 0. 9% 0. 6% 0. 6% 0. 6% 0.7% 0. 7% Bz %~ 79,628 94,585 115,622 139,728 158,101 173,795
&R -2,939  -1,052 -1,153 -1,230 -1,323 -1,483 %5 K 59.5%  49.7% 57. 6% 53. 8% 54.9% 54.3%
RS ON 4.0% 0. 7% 0.7% 0. 7% 0.7% 0. 7% PR 8,350 9,275 11,302 13,042 14,545 16,213
I3 A -1,420 -1,892 -1,966 -2,221 -2,390 -2,678 R 93,226 118,018 149,311 167,198 187,131 204, 441
R T ON 1.9% 1.3% 1.2% 1.3% 1.3% 1.3% % .8 - 69.7%  62.0% 74. 3% 64. 4% 64. 9% 63. 9%
% & 3 A -2,043 -3,168 -3,420 -3,758 -4,044 -4,532 * & &t 133,753 190,310 200,843 259,580 288,241 320,169
%4 E N 2. 8% 2. 2% 2.1% 2. 2% 2.2% 2. 2% 48 ) 43 38,900 58,095 47,218 86,152 94,225 101,773
&A% AT AL (EBIT) 12,590 31,230 19,981 23,743 27,159 31,460 R A 3R 19,003 21,656 25,605 32,669 34,765 38,720
%45 AN 17.1%  21.5%  12.1%  13.9%  14.8%  15.3% AR Rk 10,230 18,251 22,194 23,314 24,204 25,708
% 5% R -1,076 -1,479 -1,235 -3,574 -4,481 -4,717 bz 68,134 98,002 95,017 142,135 153,194 166,202
%4 E N 1.5% 1.0% 0.7% 2.1% 2. 4% 2. 3% * 5 11,822 15,644 15,968 15,468 16,813 15,964
W ALK 0 0 0 0 0 0 2R K R 2,146 4,968 8,521 6,565 6,591 6, 635
N AME RS R -6 7 173 0 0 0 e 82,102 118,614 119,506 164,169 176,599 188, 801
Eegp & 179 492 408 500 500 500 &8 R RS 48,780 68,499 76,845 90,379 106,030 125,135
%A% AT A 1.5% 1.7% 2.1% 2. 4% 2.1% 1.8% N 3,140 3,140 3,140 3,140 3,140 3, 140
& ol A 11,825 29,425 19,839 21,123 23,631 27,696 ko BLA]A 40,281 60,848 69,232 82,767 98,418 117,522
R IREES 16.1%  20.2%  12.0%  12.4%  12.9%  13.4% Y # R FR ARG 2,870 3,197 4,492 5,032 5,612 6,232
R SIEE -93 -274 -298 16 19 21 AR AMSSH 133,753 190,310 200,843 259,580 288,241 320,169
CATEVR 11,732 29,151 19,541 21,139 23,650 27,717
RS 16.0%  20.0%  11.8%  12.4%  12.9%  13.5% e R 5
FIT 13 L -1,317  -4,112 -2,499 -2,983 -3,337 -3,911 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 11.2% 14.1% 12. 8% 14.1%  14.1% 14.1% E- U Eo
4 A 10,415 25,039 17,042 18,156 20,313 23,807 B 3.198  7.851 5.170 5. 611 6.285 7.385
YRR RS 373 391 808 540 580 620 E-Y - & 15.536 21.817 24.475 28.785 33.770 39.855
2 & TRASAFE 10,041 24,649 16,234 17,616 19,733 23,187 H R BEREER 5.174  8.492  11.492 7.967  11.877 13.643
EEES 13.7%  16.9% 9.8% 10.3% 10.7%  11.3% T R A 2.000 1.300 1.300 1.300 1.300 1.300
iR E
PR % SO N ) &l aE 20.58% 35.98% 21.13% 19.49% 18.61% 18.53%
2020 2021 2022  2023E  2024E  2025E B AR EE 7.51% 12.95%  8.08% 6.79% 6. 85% 7.24%
4 A1) 10,415 25,039 17,042 18,156 20,313 23,807 FN AR F 10.86% 18.40% 12.01% 10.34% 10.47% 10.84%
VR ARG 373 391 808 540 580 620 Wk
e 4 b 5,236 8,161 9,354 10,507 12,464 14,268 EX-R TSI FT 7.91% 98.19% 13.76%  3.17% 7.61%  12.07%
k2 B E 1,005 785 864 5,953 4,883 5,261 EBIT 3k % 0.27% 148.07% -36.02% 18.83% 14.39% 15.84%
T B EeLT -411  -7,323 8,821 -9,602 -369 -501 R URILE S S -0.87% 145.47% -34.14% 8.52% 12.01% 17.50%
%8 EHALHER 16,246 26,662 36,081 25,015 37,291 42,834 B EEKE 38.08% 42.28%  5.53% 29.25% 11.04% 11.08%
WA TR -23,119 -26,845 -32,614 -30,710 -31,998 -31,301 k¥ 4 V]
Erdy =721 1,996 -2,144 -200 -256 -100 SN K 3K B R A 26.7 18.8 19.5 30.0 30.0 30.0
E:i0) -16 83 434 400 379 347 5 B A R 58.7 45.9 48.2 65.0 65.0 65.0
3% EHALHER -23,85 -28,758 -34,32%5 -30,510 -31,875 -31,054 KA IR B R S 58.3 35.0 32.3 40.0 40.0 40.0
REE Sy 720 305 850 0 0 0 B 5 A R 280. 2 163. 6 173.2 185.2 180. 8 164.3
%y 25,447 24,925 -6,310 36,756 9,418 6, 699 X 8 i)
B -6,377 -7,683 -11,753 -8,286 -9,487 -9,867 R /ARG 64.06% 54.16% 54.18% 62.39% 56.97%  46.96%
& T & ALER 19,790 17,546 —-17,214 28,470 -69 -3,168 EBIT 4 8 R Fetd 3¢ 1.7 21.1 16.2 6.6 6.1 6.7
EIERED R o 12,181 15,451 -15,458 22,975 5,346 8,613 ® R 61.38% 62.33% 59.50% 63.24% 61.27% 58.97%
KR AN FR BEIERFT AT
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e W ey Y FESy mﬁaﬁfﬁ(n) ASEHEESRRM Eﬁﬁaﬁﬁ
1 2022-10-25 FEN 86. 05 N/A 1000 40
2 2022-12-24 EN 88. 81 N/A 9500 -
3 2023-02-16 ESN 99. 41 N/A §300 0
4 2023-03-20  EA 97.42 N/A iigs 0
5  2023-04-16 EA 91.98 N/A ﬂﬁn .
6 2023-04-29 EN 92.18 N/A B B8 B 8 3 8 B
7 2023-07-28  EA 94. 66 N/A ~ § § B ¥ B8 = =&
8  2023-10-15 EIN 87.08 N/A
e B AR KA
BT R HLA

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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