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3 A 30 H, NaAKH 23 FHik, 23 FALFN]EALZT LN
275.19 1L, FlH+3.93%; J3#:4 4104 8. 68 12T, Fb+44. 8%;
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RBEFER (ARH)
]| 2022 2023 2024E 2025E 2026E
R INCEYpD) 26480 27519 30,619 34282 38921
Bl KR -774%  393% 1127% 1196% 13.53%
3E&FEEHTT) 599 868 1,353 1,807 2,354
IFEEEFBGH R -39.79% 44.80% 5596% 33.53%  30.25%
REEERIE (T) 0.307 0.445 0.694 0.926 1.206
EREZEMMESREH 0.49 0.83 146 147 1.93
ROE(ABEAE)MEE)  381%  525%  7.85%  9.86% 11.93%
P/E 19.18 15.15 12.05 9.03 6.93
P/B 0.73 0.80 0.95 0.89 0.83
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-S2 5 N 28,701 26,480 27,519 30,619 34,282 38,921 Ll s 6, 407 7,235 10,353 9,389 10,122 11,039
Wk & -7.7% 3.9%  11.3%  12.0% 13.5% )R E & 7,458 9,150 9,919 10,517 10,994 11,227
EX=RIT 593 -23,686 -22,031 -21,790 -24,211 -27,016 -30,577 B 9,043 7,988 8,482 8,468 9,118 10, 053
%4 BN 82.5% 83.2%  79.2% 79.1%  78.8%  78.6% AR P 5,806 5,130 4,521 1,204 1,271 1,349
£, ) 5,015 4,449 5,729 6,408 7,266 8,344 AT 28,713 29,502 33,275 29,578 31,505 33, 667
%4 E N 17.5%  16.8%  20.8%  20.9%  21.2%  21.4% %5 F 71. 0% 69.8%  71.4% 69.4%  69.5% 69. 9%
R Xy ] -127 -128 -172 -184 -206 -234 * 4,301 4,177 3,666 3,686 3,686 3, 686
%4 N 0. 4% 0. 5% 0. 6% 0. 6% 0. 6% 0. 6% B = %~ 4,972 5,712 6,706 7,456 8,095 8, 623
&R -2,040 -1,821 -2,251 -2,603 -2,743 -2,919 %5 K 12.3% 13.5% 14. 4% 17.5%  17.9% 17. 9%
VR O 7.1% 6.9% 8.2% 8.5% 8. 0% 7.5% LR 1,499 1,742 1, 630 1,831 1,976 2,117
I3 A -881 -733 -814 -919  -1,028 -1,090 AERAF 11,721 12,756 13,303 13,056 13,836 14,501
%4 N 3.1% 2. 8% 3. 0% 3. 0% 3. 0% 2.8% %8 K 29. 0% 30.2%  28.6% 30.6%  30.5% 30. 1%
% & 3 A -649 -747 -907 -1,010 -1,131 -1,284 # & &t 40,433 42,258 46,578 42,634 45,342 48,169
%4 E N 2. 3% 2. 8% 3. 3% 3. 3% 3. 3% 3. 3% #3045 3 6,023 7,337 7,465 183 702 734
&A% AT AL (EBIT) 1,318 1,021 1,586 1,693 2,158 2,817 B A+ 3R 11,900 12,222 13,019 13,094 13,935 14,972
%45 AN 4. 6% 3.9% 5. 8% 5.5% 6.3% 7.2% AR B AR 1,016 1,928 1,790 1,716 1,853 2,039
% 5% R -109 -75 -152 -84 -39 -28 A AR 18,939 21,488 22,274 14,994 16,490 17, 746
%4 E N 0. 4% 0. 3% 0. 6% 0. 3% 0.1% 0.1% BRI 2, 641 1,560 1,257 857 857 857
W ALK -410 -567 -786 -452 -363 -373 2 KA R 2,711 2,035 5,050 8,036 8,123 8,242
N AME RS R 0 0 6 35 0 0 e 24,291 25,083 28,581 23,887 25,471 26, 845
Eegp & 179 80 94 32 20 20 38 R AARE 15,380 15,747 16,532 17,242 18,327 19, 739
%A% AT A 14.3%  10.1% 7.7% 1.9% 0. 9% 0. 7% b A 1,475 1,951 1,951 1,951 1,951 1,951
& ol A 1,233 768 1,177 1,684 2,236 2,896 k4 BLA)iE 6,559 6,799 7,541 8,353 9,437 10, 850
R IREES 4.3% 2.9% 4. 3% 5.5% 6. 5% 7. 4% VARG 762 1,427 1,464 1,504 1,544 1,584
R SIEE 23 22 33 20 20 20 R AR ES T 40,433 42,258 46,578 42,634 45,342 48,169
CRTEIR 1,256 790 1,209 1,704 2,256 2,916
RS 4. 4% 3. 0% 4. 4% 5. 6% 6. 6% 7.5% b A7
FIT 13 L -238 -143 -268 -310 -408 -522 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 19.0%  18.1%  22.1%  18.2%  18.1% 17.9% E ¥ ET
4 A1) 1,018 647 942 1,393 1,847 2,394 H NS 0. 675 0.307  0.445 0.694  0.926 1.206
VRO AR ARE 22 48 74 40 40 40 R 10. 426 8. 055 8. 473 8.837 9.392 10.116
b & T B E)6 4 FliH 995 599 868 1,353 1,807 2,34 F R RERESR 0.574 0.490  0.835 1. 465 1.472 1.928
ERES 3. 5% 2. 3% 3. 2% 4. 4% 5. 3% 6. 0% TR A 0. 060 0.100  0.230 0.277  0.370 0. 483
2E 23
AL ikEzhk ARFEFAL % ok aE 6. 47% 3.81%  5.25% 7.85%  9.86% 11.93%
2021 2022 2023  2024E  2025E  2026E BRI EE 2.46% 1.42% 1.86% 3.17%  3.99% 4.89%
4 A1) 1,018 647 942 1,393 1,847 2,394 FN T ARANEF 4.26% 3.19% 4.15% 5.37% 6. 44% 8.00%
VR ARG 22 48 74 40 40 40 EEE 3
E| R ] 940 1,203 1,484 1,241 1,268 1,393 FELSMNERE  24.77%  -7.74%  3.93%  11.27% 11.96% 13.53%
k2 B E -33 -41 114 1,177 214 221 EBIT 3k % -22.05% -22.54% 55.32%  6.75% 27.46%  30.57%
TiE K e T -1,078 -850 -911 -953 -457 -245 AR E -25.24% -39.79% 44.80% 55.96% 33.53%  30.25%
% FEHALSR 846 959 1,629 2,858 2,871 3,763 BF A KE 18.88%  4.51% 10.22% -8.47%  6.35% 6.23%
WA TR -872 -612 -388 1,715 -1,685 -1,685 FEETERD
4% 7 -164 -86 -256 0 0 0 B K BB R S 69. 4 95.4  104.4 110.0 105.0 95.0
B 150 219 140 32 20 20 Vol R 124.2 141.1 137.9 130.0 127.0 125.0
3% EHALHER -886 -478 -504 1,747 -1,665 -1,665 KA K 3 RS R S 80. 4 91.9 97.9 93.0 88.0 83.0
A% AR 3R 3 89 0 -102 0 0 A R R 54.7 67.6 81.2 76.1 69.6 61.7
%y -1,187 389 3,233 4,603 518 33 =3 8 %]
B -1, 482 -22  -1,697 -843 -977  -1,203 0/ ARG 15.37%  9.87%  6.85% -13.34% -13.66% —16.88%
% T EHAAR -2, 666 456 1,537 -5,548 -458 -1,170 EBIT #) 84 Fefd 4 12.1 13. 6 10. 4 20. 1 55.3 99.8
024 RE -2,731 937 2,677 -943 748 928 W R 60.08% 59.36% 61.36% 56.03% 56.17%  55.73%
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EN 0 3 4 11 18 B2a, AC“ER” 335, A BB B4, ZBFH
WH 0 0 0 1 0 FRERAIRS, EATHEFARTEBRNEFE,
ik 0 0 0 0 0 RAIFH 5 -FHHA BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384 ; 2.0173.0="F M
F 45 0.00 1.00 1.00 1.08 1.00 3.0174. 0= 4%
KR BRI
I e HE A AR (KR T) _ ) N
A% Am #a T BRh pRPOY i A
1 2023-11-06 EAN 6.34 7.86~7.86
2 2024-01-25 EAN 6.68 N/A o
R B AE RO 400
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0
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H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (4 B R WBTHIER; AIREPT LGN EBEBOFAE BENHE P QHHRIL, BFRRE R, REBAASHEE P X THTIEARERIALME
WARF S T AREFRAGEMIERARER TR, ARSI ATRSE A F 02 H07 . & F B &I A AMERTRT, EETHRK, BLIERATRE
AR T,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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