=] 3£ JiE 75

SIMOLINKE SECURITIES
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7ok AT B A wmik F, A5 AR A E S A A 352.19 ok
Fa 352.86 Fek, Ry AIEK 19. 73%F= 18. 69%. 2H23 A fksa4y
Bk 32.71 1L L, FRpb+32.87%, T hLIRILIRF 5.83 ABH
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me 2022 2023  2024E  2025E  2026E
BN (ERT) 34,951 28,844 31,851 34,473 38,313
ENIT NS S 21.68% -17.47% 10.43%  8.23% 11.14%
V3SR 7T 3,516 3,474 3,819 4,139 4,639
JEESIEFIV R S 3.07% -1.18%  9.92%  8.38% 12.10%
AEE SRS (7T) 0.30 0.30 0.33 0.35 0.40

FRESEN PN 0.57 0.36 0.66 0.62 0.68
ROE(AESAR)M®H)  7.79%  7.19%  7.49% 7.67%  8.08%
P/E 10.89 9.91 9.26 8.54 7.62
P/B 0.85 0.71 0.69 0.66 0.62
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?Hﬁgﬁﬂyggﬁﬁﬂ N 8] BT
MRk ZRBREFANFHE
Hék (ARFEHL) F 2 kg (AR TE S L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-S'2 5 N 28,725 34,951 28,844 31,851 34,473 38,313 Ll s 18,273 20,875 26,388 27,856 28,013 27,344
Wk & 21.7% -17.5%  10.4% 8. 2% 11.1% )R E & 4,731 4,917 5,858 5,699 6,168 6, 855
EX-RT 593 -21,650 -27,644 -22,977 -24,556 -26,536 -29,39 % 6, 429 6,436 6,272 6,055 6,543 7,248
%4 BN 75.4%  79.1%  79.7% 77.1%  77.0%  76.7% AR B P 1,263 1,766 1,409 1,484 1,557 1,663
£ 4] 7,075 7,307 5,867 7,294 7,937 8,917 AT 30,697 33,994 39,926 41,095 42,282 43,110
%4 E N 24.6% 20.9%  20.3% 22.9%  23.0%  23.3% %8 48. 6% 52.5%  58.0% 56.7%  54.9% 52.7%
Bk AL B e -258 -264 -237 -261 -283 -314 * 568 601 701 701 701 701
%4 N 0.9% 0. 8% 0. 8% 0. 8% 0. 8% 0. 8% B = %~ 29,160 27,304 25,116 27,762 31,073 35, 049
HEER -290 -291 -264 -292 -316 -351 %5 K 46.2% 42.2%  36.5% 38.3%  40.4% 42.8%
VR O 1.0% 0. 8% 0.9% 0.9% 0.9% 0.9% LR 2,444 2,425 2,412 2,473 2,522 2,563
ERRA -854 -958 -858 -947  -1,025 -1,139 AERAF 32,481 30,732 28,889 31,349 34,709 38,726
%4 N 3. 0% 2.7% 3. 0% 3. 0% 3. 0% 3. 0% %8 K 51. 4% 47.5%  42.0% 43.3%  45.1% 47.3%
& -1,374 -1,486 -1,273 -1,406 -1,522 1,691 F =8t 63,178 64,726 68,815 72,444 76,991 81,836
%4 E N 4.8% 4.3% 4. 4% 4. 4% 4. 4% 4. 4% #3045 3 8, 445 7,362 7,636 7,788 8,284 8, 281
B A ATALE (EBIT) 4,300 4,307 3,235 4,388 4,791 5, 421 B A+ 3R 4,336 4,334 3,624 4,254 4,597 5,092
%45 AN 15.0%  12.3%  11.2%  13.8%  13.9% 14.2% AR B AR 2,234 2,182 2,852 2,475 2,637 2,874
% 9% A -148 223 100 422 430 411 A A 15,014 13,878 14,112 14,517 15,518 16, 246
%4 E N 0.5% -0.6% -0.3% -1.3% -1.2% -1.1% * B 0 190 29 29 29 29
W ALK -157 -462 -132 -140 -140 -140 2 KA R 640 640 647 692 680 679
NARMERF N E 0 0 0 0 0 0 e 15,655 14,708 14,787 15,238 16,227 16,954
A 54 118 70 75 78 80 38 R ARARE 42,867 45,102 48,344 50,992 53,960 57,428
%A% AT A 1.3% 2. 8% 1. 6% 1. 6% 1.5% 1. 4% b A 11,950 11,709 11,709 11,709 11,709 11,709
2 o A 4,145 4,282 4,368 4,745 5,160 5,772 k4 BLA)iE 13,311 15,851 18,629 21,277 24,245 27,713
R IREES 14.4%  12.3% 15.1%  14.9%  15.0% 15. 1% VARG 4, 657 4,916 5,684 6,214 6,804 7,454
Bk S -5 -27 1 1 1 1 AR R AR S ST 63,178 64,726 68,815 72,444 76,991 81,836
H AT A 4,139 4,255 4,368 4,746 5,160 5,772
RS 14.4%  12.2% 15.1%  14.9%  15.0% 15.1% b 5 A7
BT 4% 4% -420 -311 -366 -397 -432 -483 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 10.1% 7.3% 8. 4% 8. 4% 8. 4% 8. 4% E Y E T
% A1) 3,719 3,944 4,003 4,349 4,729 5,289 H NS 0.285 0.300  0.297 0.326  0.353 0.396
VRO AR ARE 309 428 529 530 590 650 R 3.587 3.852 4.129 4. 355 4. 609 4.905
1 & T B A6 4 F1iH 3,411 3,516 3,474 3,819 4,139 4,639 H N BEAEBR 0.370 0.570  0.361 0.656  0.625 0. 682
EEES 11.9%  10.1%  12.0%  12.0%  12.0% 12.1% TR A 0.063 0.040  0.120 0.100  0.100 0.100
= 47 £
P h % O N ) & AR 7.96% 7.79%  7.19% 7.49%  7.67% 8. 08%
2021 2022 2023  2024E  2025E  2026E BRI EE 5.40% 5.43%  5.05% 5.27%  5.38% 5.67%
% A 3,719 3,944 4,003 4,349 4,729 5,289 HNFT AR F 6.90% 6.93%  4.80% 6.18%  6.35% 6.78%
VR ARG 309 428 529 530 590 650 EEE S
ERELE 2,299 2,754 2,478 2,444 2,791 3,133 FELEMNEKE  28.82% 21.68% -17.47% 10.43%  8.23% 11. 14%
kB E 242 -105 -573 358 321 331 EBIT 3k % 66.38%  0.17% -24.90% 35.65%  9.19% 13.15%
BERETH -1, 845 76 -1,677 526 -525 -765 & A K E 66.43%  3.07% -1.18%  9.92%  8.38% 12.10%
BB EHALSR 4,416 6,669 4,230 7,677 7,315 7,988 BF A KE 12.79%  2.45%  6.32% 5.27%  6.28% 6.29%
AT R -1,180 -1,577 262 -4,933 -6,149 -7,149 FEETERD
H#F -24 15 793 0 0 0 K2 R B4 R4 32.9 29.3 37.9 35.0 35.0 35.0
k) 0 67 252 75 78 80 Vol R 93.2 84.9 100. 9 90.0 90.0 90.0
B EHALER -1,205 -1,495 1,307 -4,88 -6,071 -7,069 R AT KK B4 R4 49.5 41.7 46.6 46.6 46.6 46.6
JEA R 681 0 240 0 0 0 B % 3 B R4 349.5 275.5 309.2 300.5 293.0 274.2
i B 2,922 -888 113 206 486 -3 = 8 ¥
b)) -3,386 -833 -2,941 -1,554 -1,570 -1,582 0/ ARG -20.68% -26.65% -34.70% -35.07% -32.46% -29.37%
£ T & AHER 218 -1,721 -2,588 -1,348 -1,084 -1,586 EBIT A £ AR 3 4 29.1 -19.3 -32.4 -10. 4 -11.1 -13.2
R BARE 3,274 3,572 3,049 1,47 159 -667 W R 24.78% 22.72% 21.49% 21.03% 21.08% 20.72%
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VEA L ET S LT T A R AR R R S AT
B —ARW —AAR AR =ZAR <ARA TGP AR RIRE TN CENT T, OB 7
EN 0 0 1 1 7 29, ACFWTF3N, A BHE FA4n, ZETFHITEF
Wi 0 1 1 2 0 HR LIRS, AT HEHR/TBRNEE,
ik 0 0 0 0 0 RTG53 BT BT R
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1
o 0.00 2.00 1.50 1. 67 1.00 3.0174. 0=
R RBHARE
M X B ER AR (KR T) _ ) N
s A oy yy gy ﬁﬁﬁﬂi(n) RSEHEE SRR ﬁi&f_m
1 2023-06-13 EAN 3.10 4.13~4.13 m 4000
2 2023-08-26 EAN 3.07 N/A 298 3000
3 2023-10-28 EAN 3.05 N/A - 2000
Rl BAE R R 2 o
200 0

220778
22053
27083

22130
230228
23033
23083
231130
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FEN: AR 6—12 AN A M _Lakha B A 15% A E
R MAAK 6—12 A A N L3k B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 AN N T kg A 5% L,
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NE)7, AR RIRAE B ATAEAT A R 3 M At
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