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HOMERAI I, RS OERNEALRERBETERE. 5 3. (EAGEKARSE: KHXKE, WSHHERE),
HRIE, PX-Rai £2HSEFRGKF, 2023 25 PX-REH 2023.8.22
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#18% 308.86 Tivk, FILKE 24.74%, HERIT*S&EEEL .
Haweg, NI ReH PR, 2 2 g =
NANEMRAFADR, BREXERES: 2024 F3 4 12 AN AH = = 8 S
AR, 2023 SR LR R ILA BB (AHL) b 2023 SR E A FASHR EHAEK  — PR
F AV A A 50% A L, ARER T 8) IL A S AR AL R BE 69 40% 25
B 10%89K-F, 2023 F 8 I ekl 56.07%, e
NS N
Hit 387210, 42024 4 4 A O FOREMI A A e gy EORCERARE)
3.80%. 187/ /6%75-9% « in%}}%\ i@g N FE R ] 73-_7%_, AR 3) + EBEE - 2022 2023  2024E  2025E  2026E
— = \ = b B g s BN (EHTT) 222,373 234,866 266,950 275,744 286,489
BLIE AR =14, )&‘%ﬂ‘/f‘ S AR R RS Bl <R 12.31%  5.62% 13.66%  3.29%  3.90%
E*U¥ﬁimu‘ 131551;'22& IRBERIEESTT) 2,318 6,905 8,025 10,073 12,074
Be 5N %Ki E, 243 kL8R LB H IAELEFNER R -85.07% 197.83% 16.23% 25.52%  19.86%
A LEREABBLHEID-Ram E2HmK, it § mEEERIES (T) 0.329 0981  1.140 1431  1.715
. s _ _ _ g BREEMHNSTEN 3.69 3.34 3.89 4.71 5.16
2024-2026 5 J2 27 17 7 80 1¢ 71;/:,[00 fenn20er, X 52 EPS ROE(HEBAE))MES  4.39% 11.51% 12.64% 14.81% 16.44%
oA A 1.14 TI1.43 TIL72 T, *tE PE A 12.7X/10.1X/8.4X, PIE 4715 1343  12.69 10.11 .44
HHFE NI, P/B 2.07 1.55 1.60 1.50 1.39
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F,2023Q4 £ MBI 616.78 10T, B Ho 3 Ao 18.65%:; 52 )3 £24 #1314 12.04 1o,
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TN HENGIREFENH 3.80%,. B GLEERAKXEDRITH T E, KANS T
AL A EIR, 2N KEREHBRTES,

B #£13: 2\ R AL £ B#14: 2GJHEE (L2024 £4 F9 BHMEHHFHE)

[itr R ES sk

90% 5%
0% 5%
70% %
0% 4%
50% 3%
3%

40%
2%

0%
2%

o
20% 1%
10% 1%
0% 0%

2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
kB B, BEIERFT AT kK B, BEIERFTITAT

2. MBS

l) ﬁ/@fﬁ*&ﬁiﬁgj"@/}ﬂﬁfq/ﬁwﬁ ‘1’?&?‘}’*{\ 'f&ﬁ]}%’%‘l@i/ﬂ:\ 4?_#51.;]\1*#{1&5{&%@
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*HEQ&HKE%HEJJ N g] 1‘11;\ _Hv_
MRk ZRBREFANFHE
Bk (ARFELL) F 2 kg (AR TE S L)
2021 2022 2023 2024E  2025E  2026E 2021 2022 2023  2024E  2025E 2026E
EX-LT 5 N 197,997 222,373 234,866 266,950 275,744 286,489 Ll 15,986 28,076 20,469 23,818 36,531 47,691
WK & 12.3% 5.6%  13.7% 3.3% 3.9% )R E & 6,915 3,361 5,518 5,953 6,149 6,389
ER-RIZ 5 ¥ -167,518 -204,078 -208,384 -233,828 -239,392 -246,636 o 33,553 37,836 31,268 37,669 38,565 39,732
%4 & N 84.6% 91.8% 88.7% 87.6% 86.8%  86.1% H AR T 8,726 7,071 8,829 9,432 9,487 9,560
£, ) 30,478 18,295 26,482 33,122 36,352 39,853 AT 65,180 76,344 66,083 76,871 90,733 103,372
%o4K & dEN 15.4% 8.2% 11.3% 12.4% 13.2%  13.9% %58 7~ 31.0%  31.6% 25.4%  26.8%  30.2% 32.9%
R Xy ] -3,440 -6,631 -9,201 -8,008 -8,272  -8,595 K & 370 744 838 838 838 838
L - ON 1.7% 3.0% 3.9% 3.0% 3.0% 3.0% B 130,514 146,006 178,811 193,219 196,712 197,372
Lk @2 -291 -393 -293 -400 -414 -430 %5 7~ 62.1%  60.5% 68.6%  67.5%  65.4% 62.8%
L - ON 0.1% 0.2% 0.1% 0.2% 0.2% 0.2% LR 10,041 11,029 11,129 11,688 12,216 12,715
I3 A -1,985 -1,889  -1,997 -2,269 -2,344  -2,435 R F 145,116 165,087 194,516 209,479 209,836 210,991
Yo%k & dN 1.0% 0.8% 0.9% 0.9% 0.9% 0.9% %8 K~ 69.0% 68.4%  74.6%  73.2%  69.8% 67.1%
5 K %R -1,019 -1,185 -1,371  -1,468 -1,517  -1,576 F =8t 210,296 241,430 260,599 286,350 300,568 314,363
Y% 4h & M 0.5% 0.5% 0.6% 0.6% 0.6% 0.6% 45 ) 45 61,014 78,666 80,493 93,413 96,657 98,267
&A% AT A1 (EBIT) 23,742 8,197 13,620 20,976 23,805 26,818 B A+ 3R 27,179 29,855 28,017 31,995 32,756 33,747
%4 & M 12.0% 3.7% 5.8% 7.9% 8.6% 9.4% AR AR 9,583 17,332 15,351 17,800 18,488 19,254
% 5% R -4,916  -4,287 -5365 -9,507 -10,356 -10,695 R QAT 97,776 125,853 123,862 143,208 147,901 151,269
%4K & N 2.5% 1.9% 2.3% 3.6% 3.8% 3.7% BN 52,122 58,347 70,621 75,621 80,621 85,621
W ALK -172 -3,131 -702 -769 -18 -24 ot K AR 3,097 4,310 6,118 4,021 4,013 4,007
A A MEE I E 356 -46 371 0 0 0 iy 152,996 188,510 200,600 222,850 232,535 240,896
ket e 19 0 -211 0 0 0 38 R ARARE 57,231 52,863 59,992 63,494 68,027 73,460
Yok, AT AU 0.1% n.a n.a 0.0% 0.0% 0.0% b A 7,039 7,039 7,039 7,039 7,039 7,039
& ol A 19,791 2,325 8,000 10,700 13,431 16,099 A o BLA 31,118 26,280 33,095 36,706 41,239 46,672
e IRCES 10.0% 1.0% 3.8% 4.0% 4.9% 5.6% VR AHRRE 69 58 6 6 6 6
R SIEE 37 85 -27 0 0 0 AR R AR S ST 210,296 241,430 260,599 286,350 300,568 314,363
CAIEAR 19,828 2,410 8,873 10,700 13,431 16,099
RS 10.0% 1.1% 3.8% 4.0% 4.9% 5.6% b 5 A7
BT 13 AL -4,290 92  -1,969 -2,675 -3,358  -4,025 2021 2022 2023  2024E  2025E 2026E
B 1% AL F 21.6% 3.8% 22.2% 25.0% 25.0%  25.0% R
4 A1) 15,538 2,318 6,904 8,025 10,073 12,074 H NS 2.206 0.329 0.981 1.140 1.431 1.715
VR AR 7 0 0 0 0 0 AT 8.130 7.510 8.523 9.020 9.664 10.436
)2 & T84 A 15,531 2,318 6,905 8,025 10,073 12,074 F R RERESR 2.652 3.687 3.344 3.890 4.714 5.160
ERES 7.8% 1.0% 2.9% 3.0% 3.7% 4.2% R A 1.010 0.000 0.550 0.627 0.787 0.943
2E 23
PR % SO N N ) & AR 27.14%  4.39% 11.51% 12.64% 14.81%  16.44%
2021 2022 2023 2024E  2025E  2026E B kAR 7.39%  0.96%  2.65%  2.80%  3.35% 3.84%
4 A1) 15,538 2,318 6,904 8,025 10,073 12,074 FN T ARANEF 10.92%  4.15% 5.02%  6.76%  7.28% 7.81%
VR ARG 7 0 0 0 0 0 HEKkp
El I ] 9,195 12,674 10,432 11,243 11,779 12,718 EE LS MAMKE  2094% 12.31% 5.62% 13.66%  3.29% 3.90%
Rz & 3,666 3,814 4,776 9,896 11,049 11,278 EBIT 3% k% 3.63% -65.47% 66.15% 54.01% 13.49%  12.66%
ERcw ] -9,729 7,148 1,423  -1,782 283 255 AR R S 15.37% -85.07% 197.83% 16.23% 25.52%  19.86%
% FEHALBR 18,670 25,954 23,536 27,382 33,184 36,324 BF A KE 10.09% 14.80%  7.94%  9.88%  4.97% 4.59%
AT R -13,383 -25,708 -39,722 -25,437 -12,393 -13,850 FEETERD
4% 7 499 378 472 0 0 0 VSR QLT FE 3.7 2.5 0.7 1.0 1.0 1.0
E:i0) -214 -968 435 0 0 0 Vol R 58.0 63.8 60.5 60.0 60.0 60.0
32 K EHALHER -13,098 -26,297 -38,814 -25,437 -12,393 -13,850 R AT KK B4 R4 28.0 17.5 21.4 20.0 20.0 20.0
P %y 0 6 0 0 0 0 Bl & 3= B R 226.3 194.9 202.0 194.8 190.6 184.2
%y 4,362 23,267 13,806 15,835 8,244 6,610 [ % 8- %]
E:i0) -11,749 -12,868  -3,896 -14,419 -16,313 -17,919 & QI R ARG 168.12% 204.71% 217.25% 228.22% 206.44%  184.98%
% F EHALAR -7,388 10,405 9,910 1,416 -8,069 -11,309 EBIT #) A4k R 42 3 4.8 1.9 2.5 2.2 2.3 2.5
EIERED R o -1,905 10,734  -5,298 3,360 12,721 11,166 w2 R E 72.75% 78.08% 76.98% 77.82% 77.37%  76.63%
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LE AL LT e U

B —AR —AA Z—AAR =ZAR FARA

EN 1 6 7 20 55

B 0 0

i3 0 0

WA 0 0

G 1.00 1.00 1.00 1.00 1.00
KR BRI
B XA B B NA R )
B5 B 3 e i B A=A

1 2022-08-15 EN 21.24 N/A

2 2022-10-30 EAN 15. 31 N/A

3 2023-01-31 EAN 17.12 N/A

4 2023-04-27 EAN 15. 71 N/A

5  2023-07-15 EAN 15.03 N/A

6  2023-08-22 EAN 14.35 N/A

7 2023-10-27 EN 13. 64 N/A

8  2024-01-29 EAN 12. 62 N/A
KR B AERI A
BF A HA:
EN: AR 6—12 AN A W Lk KA 15% A L
B MMAR6—12 A A A LKA A 5%—15%;
Pk AR 6—12 MNA N ESRREAE -5%—5%;:
BAF: MAAK 6—12 AN AT RRIEEA 5% L,

T AR R AR R R B S AT

TP AR ARE TN FENT L 5, h IR 2 4,
AP W3 o, RBHER A S, 2B EEHREITS,
EH TGP BT R LFE,
REAIFH5-FH B BT

1.00 =FEA; 1.01~2.0=34# ; 201~3.0=FH#

3.01~4.0=84
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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

AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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
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