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ER SLp o 2022A 2023A 2024E 2025E 2026E
Tk N 220,577 192,969 205435 212,976 218,296
5] P (%) -8.0% -12.5%  6.5% 3.7% 2.5%
V2 By E) i3 A T 18,259 19,534 20,564 21,414 22,227
5] P (%) 32.9% 7.0% 5.3% 4.1% 3.8%
LA (%) 251% 25.1% 26.3% 24.9% 24.6%
ROE(%) 14.0% 13.6% 13.0% 12.3% 11.8%
EPS (#i4) (L) 1.38 1.47 1.55 1.62 1.68
P/E 8.16 7.63 7.25 6.96 6.70
P/B 1.14 1.03 0.94 0.86 0.79
EV/EBITDA 2.10 2.47 1.47 1.14 0.41
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CINDA SECURITIES

T itk $hs: BHA FiE & #A5: BHA

RIS 2022A  2023A  2024E  2025E  2026E 2R E 2022A  2023A  2024E  2025E  2026E

Pk 123,911 119,668 158,931 188,913 219,479 R3S IN 220,577 192,969 205,435 212,976 218,296

il 91,026 91,543 128,445 157,572 187,025 Bk A 165,158 144,595 151,305 159,847 164,678

R 23 508 376 195 589 116 FAHAEAN 7,857 7,816 8,217 7,454 7,640
Jm

oY ¥ q 8,239 7,117 6,379 7,420 6,733 AR 929 1,050 822 831 786

Ak 2,438 2,471 2,410 2,639 2,671 %28 % 5,246 5,452 5,136 5,111 5,021

A 9,350 8,735 10,189 9,803 10,793 R 3 R 771 916 698 724 742

S0 12,350 9,426 11,313 10,890 12,140 W 455 A 3,728 2,995 1,563 1,259 954

EAHEF 216,312 229692 213,826 203,503 190,792 BAAIR KA -8,801 285 23,300  -2,100  -1,500

KIBAAE 29,904 30,958 41,277 42277 43,277 EL S e 5,035 3,005 1,849 2,130 2,183

Bz %~ 114,960 116,048 101,210 95,995 88,786 L) 45 234 -15 -8 -4

(&it)

E XA v 48,168 55,638 45,638 40,338 34,238 & b A 33,166 33,099 36,227 37,771 39,154

H 23,280 27,048 25701 24,894 24,491 R TN & -268 -51 -85 -135 -90

# =&t 340,223 349,360 372,757 392,417 410,271 FIiE B4R 32,897 33,049 36,141 37,636 39,064

A A 104,998 98,158 102,627 104,482 103,710 Bt 4344, 7,498 7,300 9,035 9,409 9,766

42 HI1E K 205 123 73 93 108 A 25,399 25749 27,106 28,227 29,298

FLAT B4 2,101 2,845 2,331 3,138 2,496 VEBE RS 7,140 6,215 6,542 6,813 7,071

JILAF IR AR 23,320 23,892 25511 26,681 27,088 )2 B BENE) % 18,259 19,534 20,564 21,414 22,227
FE

e 79,372 71,298 74,713 74571 74,019 EBITDA 51,147 44465 62,306 49,701 51,837

JE7AF fifk 70,057 68,420 66,411 62,412 58,409 EPS (%4) 1.38 1.47 1.55 1.62 1.68
()

KSR 39,507 42,369 41,369 38,369 35,369

e 30,550 26,051 25,042 24,043 23,040 PeRER Bhs: B

R it 175,055 166,578 169,038 166,895 162,119 2R 2022A  2023A  2024E  2025E  2026E

VHEAR 34,303 38,661 45203 52,016 59,088 2EEHI4E 43,634 42,965 63,966 50,577 49,437

i ik
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&R A

fifkAalkAk 340,223 349,360 372,757 392,417 410,271 A VB 10,528 11,167 31,144 17,620 18,890

&
W 435 Al 3,695 3,009 2,021 1,901 1,742

T2 545 A5 B %A FHAK 5,035  -3,005 -1,849 -21130  -2,183

fod

T BM445 2022A  2023A  2024E  2025E  2026E BERLEH 1,851 5,888 1,958 2,524 -100

iod

TRBMAN 220,577 192,969 205,435 212,976 218,296 £ 7,196 158 3,585 2,435 1,790

R (%) -8.0% -12.5%  6.5% 3.7% 2.5% BREHNE 22,046 -15057 -16,815 -7,402  -5586
Pl

Ja B8 18,259 19,534 20,564 21,414 22,227 FAZE 9,637  -17,518 -8,085  -8,445  -6,690

A8

R (%) 329%  7.0% 5.3% 4.1% 3.8% KRR 135 22 -10,553  -1,093  -1,069

EHFE%)  251%  251%  26.3%  24.9% = 24.6% E 20 -12,543 2,439 1,824 2,136 2,173

ROE(%) 14.0%  136%  13.0%  123%  11.8% EREDHINE  -22,687  -26,298 -10,249  -14,047  -14,399
Pl

EPS (¥ 1.38 1.47 1.55 1.62 1.68 BRI 110 244 0 0 0

) (L)

P/E 8.16 7.63 7.25 6.96 6.70 1R 12,420 21,639 -1,050 -2,980  -2,985

P/B 1.14 1.03 0.94 0.86 0.79 ZATA B E -8,255 13,141  -8,190  -8,325  -8,410

EV/EBITDA  2.10 2.47 1.47 1.14 0.41 P4 mm 1,097 1,585 36,902 29,127 29,453
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