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mAE 2022 2023 2024E 2025E  2026E
EWWAN (BRI 1,475 1,527 1,835 2,117 2,445
Bl IR 0.00% 3.51% 20.23% 15.32% 15.50%
VAR EFIEE AT 300 379 463 544 660
VA B FlEE KR 22.60% 26.12% 22.15% 17.61% 21.33%
5% 5 R e () 0.97 1.20 1. 46 1.72 2.09
BREEHMNSRS 1.56 2.02 2.22 2.57 3.05
31
ROE(VIBEFNF)) (M 13.36% 15.36% 15.74% 15.55% 15.80%
)
P/E 18.64 27.63 22.21 18.88 15.56
P/B 2.49 4.24 3.50 2.94 2. 46
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S'2 5 N 1,475 1,475 1,527 1,835 2,117 2,445 Uil s 1,546 1,950 1,685 2,936 3, 657 4,635
Wk & 0. 0% 3.5% 20.2% 15.3%  15.5% R & 54 75 45 62 58 53
ER-RIZ 5 ¥ -359 -289 -312 -349 -402 -452 A% 22 13 6 8 6 4
%4 BN 24.4%  19.6%  20.5%  19.0% 19.0%  18.5% Rk 477 238 277 174 176 178
£ 4] 1,116 1,186 1,214 1,486 1,715 1,993 AR 2,098 2,276 2,013 3,180 3,897 4,870
%4 E N 75.6%  80.4%  79.5%  81.0% 81.0%  81.5% %8 61.7% 64.0%  51.5% 71. 6% 75.1% 78. 6%
Bk AL B e -1 -11 -1 -16 -15 -18 LIRS 641 660 680 695 720 742
VR O 0.8% 0.7% 0.7% 0.9% 0.7% 0.7% 2R 500 463 449 456 460 462
HEER -596 -557 -566 -661 -758 -875 %5 K 14. 7% 13.0%  11.5% 10. 3% 8. 9% 7.5%
RS ON 40.4%  37.7% 37.0%  36.0% 35.8%  35.8% R H 77 69 63 75 81 86
ERRA -124 -157 -157 -177 -205 -228 IR /E 1,305 1,282 1,895 1,261 1,295 1,322
%4 N 8.4%  10.6%  10.3% 9. 7% 9. 7% 9. 3% % .8 - 38. 3% 36.0%  48.5% 28. 4% 24. 9% 21. 4%
& -176 -178 -152 -172 -190 -205 * & &t 3, 403 3,558 3,908 4, 440 5,192 6,193
%A AN 12.0%  12.0%  10.0% 9. 4% 9. 0% 8. 4% 4310 455 15 20 20 0 0 0
B A ATALE (EBIT) 208 284 329 460 547 667 R A 3R 175 179 151 184 211 238
%45 AN 14.1%  19.2%  21.5%  25.1%  25.9%  27.3% AR Rk 895 915 1,086 1,222 1,410 1, 630
M % 5% R 13 31 40 41 43 49 bz 1,085 1,114 1,257 1,406 1, 620 1,868
%4 E N -0.9%  -2.1% -2.6% -2.3% -2.0% -2.0% K 053 0 0 0 0 0 0
W ALK 4 -10 -11 -16 -18 -21 2R K R 206 177 160 68 41 109
NARMERF N E 7 6 0 7 8 10 e 1,290 1, 291 1,417 1,474 1, 661 1,977
A HE 29 2 24 4 4 5 &8 R RS 2,094 2,249 2,467 2,940 3, 499 4,180
%AL AT A9 10. 4% 0. 7% 6.1% 0. 7% 0.7% 0. 7% N 306 311 316 316 316 316
2 o A 275 331 396 515 605 734 ko BLA]A 524 577 674 1,136 1, 681 2,341
R IREES 18.6%  22.4%  26.0%  28.0%  28.6%  30.0% Y # R FR ARG 19 18 23 27 31 36
Bk Sk E 0 -1 -1 -2 -3 -3 AR AMSSH 3, 403 3,558 3,908 4, 440 5,192 6,193
H AT A 274 329 395 513 603 731
RS 18.6%  22.3%  25.9%  27.9%  28.5%  29.9% e R 5
FIT 13 -26 -29 -13 -46 -54 -66 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 9. 6% 8.8% 3.2% 9.0% 9.0% 9. 0% E- U Eo
& A 248 300 382 466 548 665 B 0.801 0.966  1.199 1. 461 1.719 2.085
VRO AR ARE 3 0 4 4 4 5 AR 6.843 7.235 7.810 9.283 11.049 13.198
1 & T B A6 4 F1iH 245 300 379 463 544 660 H R BEREER 1. 687 1.560  2.016 2.224 2.565 3.048
EEES 16.6%  20.4%  24.8%  25.2% 25.7%  27.0% T R A 0.000 0.000  0.000 0.000 0. 000 0.000
0 EE S
AL iiEk ARFEFAL) &l aE 11.70% 13.36% 15.36% 15.74% 15.55%  15.80%
2021 2022 2023  2024E  2025E  2026E B AR EE 7.20% 8.44%  9.70%  10.42% 10.48%  10.66%
bR 248 300 382 466 548 665 FN AR F 8.75% 11.18% 12.55% 13.87% 13.99% 14.07%
U 9% ¥t 3 0 4 4 4 5 Hk#
kAL L E 74 91 89 62 69 76 FELEMAEKE  27.30%  0.00%  3.51%  20.23% 15.32% 15.50%
kB E -39 -18 -23 10 -8 -9 EBIT K% 43.86% 36.12% 15.80% 40.08% 18.96%  21.87%
TiEFeTH 233 111 188 163 201 231 & A KR 41.33%  22.60% 26.12% 22.15% 17.61%  21.33%
28 ENLLHER 516 485 637 703 810 963 B EEKE -1.35%  4.53%  9.84% 13.64% 16.92% 19.28%
i -85 -45 -7 633 -63 -63 k¥ 4 V]
#HF -355 444  -1,033 2 -2 8 SR 8.2 7.8 6.5 6.6 6.5 6.5
) 10 6 26 4 4 5 PR 24.2 21.8 10.7 11.0 11.0 11.0
BEEHALER -430 406 -1,078 638 -60 -51 ST AT K 3K B R A 171. 4 174. 4 120.9 121.0 121.0 121.0
AL AT 10 39 98 0 0 0 B % 7 B R4 123.8 14. 6 107.3 90.7 79. 4 69.0
i B 0 0 0 -86 -25 70 =31 8 V)
b)) -170 -269 -308 -2 -2 -3 R /ARG -86.88% -90.12% =-73.00% —102.33% -107.08% -111.22%
% F B9 ALAR -160 -229 -210 -88 -28 67 EBIT #) 8 4R Fef& 4 -15.5 -9.2 -8.2 -11.1 -12.9 -13.6
R BARE -77 672 -651 1,253 723 980 ® R 37.92% 36.28% 36.27% 33.19% 32.00% 31.93%
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45 1.00 1.00 1.05 1.09 1.00 3.0174. 0=
AR BB
X 1 H A BN (AR F) _ \ " o
e A Py Y FESy Eﬁaﬁﬂi(n) ASEHETE SRR ESZﬁ«E_E.-E_
1 2023-08-31 EN 34.97 36.52~36.52 4800
2 2023-10-30  EA 27.37 N/A 4000 =
3400
3 2024-02-23 EAN 30. 71 N/A 2800 400
KR B AIER AT 2200 200
60D
10.00 0
BT R HLA

KN AR 6—12 A4 A R L3k E A 15%0A E;
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
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