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1. (hRIRAB ST R 1T BBERE, XiE “RIg

KEPREAESS), 2024.4.12
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5e&), 2023.10.27
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46. 00 1,200
42. 00 1,000
38.00 800
34. 00 600
30.00 b 400
26.00 [ - 200
22. 00 0

8§ 8 8§ 8 8§ §8 8§ 8 8 8 8 8§

S £ 8888222z 2 ¢¢

O R T T R TS TSRS

AREm PR — PRS0

AREFRER (AEH)
e 2022 2023 2024 2025E  2026E
BN (B AT 6,705 6,503 7,094 7,421 7,769
AN 6.74% -3.01%  9.10%  4.60%  4.70%
VA& FFEE R T 639 655 689 783 865
V3B FEE K R 10.58%  2.52% 5.24% 13.69%  10.39%
58 B AREs Go) 1.076 1.103 1.161 1.320 1.457
BRAEEENE W 0.38 0.22 0.43 0.49 0.55
ROEVABEAR]) BfE)  23.15%  20.06% 21.45% 24.76%  28.09%
P/E 27.52  27.18  23.99  21.10  19.11
P/B 6.37 5.45 5.15 5.22 5.37
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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 6,281 6,706 6,503 7,094 7,421 7,769 Ll s 3,343 3,057 3,033 2,505 1,953 1,319
Wk & 6.7%  -3.0% 9.1% 4. 6% 4. 7% )R E & 1,140 1,194 1,307 1,414 1,560 1,697
ER-RIZ 5 ¥ -4,427 -4,741 -4,450 -5,016 -5,224 -5,454 o 524 537 656 816 912 1,015
%4 BN 70.5% 70.7%  68.4%  70.7%  70.4%  70.2% AR P 1,542 1,705 1,837 2,112 2,494 2,949
£ 4] 1,854 1,964 2,052 2,079 2,197 2,315 AT 6,549 6,493 6,834 6,847 6,918 6,980
%4 AN 29.5% 29.3%  31.6% 29.3%  29.6%  29.8% %5 F 95. 2% 95.1%  95.2% 95.3%  95.4% 95. 5%
Bk AL B e -34 -34 -33 -36 -38 -40 * 119 113 108 108 108 108
VR O 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% B 144 142 139 129 119 108
HEER -314 -323 -327 -312 -297 -295 %5 K 2.1% 2.1% 1.9% 1.8% 1. 6% 1.5%
%4 NN 5. 0% 4. 8% 5. 0% 4. 4% 4. 0% 3. 8% LR 7 8 14 23 30 37
ERRA -80 -90 -106 -114 -119 -124 AER BT~ 332 336 341 338 333 328
R T ON 1.3% 1.3% 1. 6% 1. 6% 1. 6% 1. 6% %8 K 4. 8% 4.9% 4. 8% 4. 7% 4. 6% 4.5%
& -843 -899 -943 -993  -1,024 -1,057 # & &t 6,882 6,829 7,175 7,184 7,251 7,307
%4 E N 13.4%  13.4%  14.5%  14.0%  13.8% 13. 6% #3045 3 22 24 23 0 0 0
B A ATALE (EBIT) 583 618 644 624 719 799 B A+ 3R 1,588 1,749 1,718 1,834 1,866 1,918
%45 AN 9.3% 9.2% 9.9% 8. 8% 9. 7% 10. 3% AR B AR 2,623 2,280 2,162 2,134 2,218 2,308
% 9% A 21 46 40 45 45 47 A A 4,233 4,052 3,903 3,968 4,084 4,226
%4 E N -0.3% -0.7% -0.6% -0.6% -0.6%  —0.6% BN 0 0 0 0 0 0
W ALK -63 -73 -79 -8 -10 -13 ot K AR 33 18 8 5 3 2
AN RMMEEAIE 1 -1 -4 0 0 0 iy 4,266 4,070 3,910 3,973 4,088 4,229
A 6 0 0 0 0 0 38 R ARARE 2,616 2,759 3,265 3,212 3,164 3,079
%A% AT A 1. 0% n.a 0. 0% 0. 0% 0. 0% 0. 0% b A 594 594 594 594 594 594
2 o A 591 637 634 693 788 870 k4 BLA)iE 1,343 1,643 1,970 1,917 1,870 1,785
R IREES 9. 4% 9.5% 9. 7% 9.8%  10.6% 11. 2% VRO AR ARG 0 0 0 0 0 0
Bk Sk E 6 6 10 0 0 0 AR R AR S ST 6,882 6,829 7,175 7,184 7,251 7,307
R TER 596 642 644 693 788 870
RS 9. 5% 9. 6% 9.9% 9.8%  10.6% 11.2% b 5 A7
BT 1% 4% -19 -4 11 -4 -5 -5 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 3.1% 0.6% -1.7% 0. 6% 0. 6% 0. 6% E Y E T
% A1) 577 639 655 689 783 865 H NS 0.973 1.076  1.103 1. 161 1.320 1. 457
VRO AR ARE 0 0 0 0 0 0 R 4. 407 4. 648 5.500 5.410 5.330 5.187
1 & T B A6 4 F1iH 577 639 655 689 783 865 H N BEAEBR 0. 502 0.376  0.216 0.425  0.493 0. 555
EEES 9. 2% 9.5%  10.1% 9.7%  10.6% 11.1% TR A 0. 550 0. 800 1.100 1.250 1. 400 1. 600
2E 23
BALRELE ARPEAL) & AR 22.07% 23.15% 20.06% 21.45% 24.76% 28.09%
2021 2022 2023  2024E  2025E  2026E BRI EE 8.39% 9.35%  9.12% 9.59%  10.80% 11.83%
& A8 577 639 655 689 783 865 FN T ARANEF 21.41% 22.06% 19.93% 19.30% 22.59% 25.81%
VR ARG 0 0 0 0 0 0 EEE S
e X H 68 69 74 22 25 28 EE R HFPAEKE 8. 65% 6.74% -3.01% 9.10% 4. 60% 4.70%
kB E -9 4 -5 2 2 2 EBIT 3k % 30.91%  5.91% 26% -3.17% 15.31% 11.18%
TiEFeTH -339 -488 -595 -461 -518 -566 EEIRCE S 21.15% 10.58%  2.52% 5.24%  13.69% 10. 39%
BB EHALSR 298 223 128 252 292 329 BF A KE 13.90% -0.77%  5.07% 0.13%  0.94% 0.77%
i -78 -32 -36 -12 -12 -12 FEETERD
#HF -1 0 0 0 0 0 B K BB R S 55.1 56.8 63.3 66.0 70.0 73.0
) 6 0 0 0 0 0 Vol R 38.2 40.9 48.9 60.0 65.0 70.0
B EHALER -72 -33 -36 -12 -12 -12 R AT KK B4 R4 117.5 119. 3 126. 6 115.0 112.0 110.0
R AT 0 0 0 0 0 0 B % 3 B R4 8.3 7.7 7.8 6.6 5.8 5.1
i B 0 0 0 -24 0 0 [ % 8- %]
b)) -257 -526 -181 -742 -831 -950 0/ ARG -126.96% —-109.94% -92.22% -78.01% -61.74% -42.86%
% F B9 ALAR -257 -526 -181 -766 -831 -950 EBIT #) 84 Fefd 4 -27.4 -13.3  -16.0 -14.0  -16.2 -17.2
R BARE -31 -330 -87 -526 -551 -633 W R 61.98% 59.60% 54.50% 55.30% 56.37% 57.87%
KB SR, BEIERFT AT
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BH —AA —AAR ZAA =ZAA FARK TGP ARRIRE TN CENTF L, BT 7
EN 1 4 4 4 12 24, A CFWT RIS, AR F45, ZEFHHERF
g 0 1 1 1 0 H &IPS, AT HFHFT R LF,

il 0 0 0 0 0 RATFH5FHHTE TR
A 0 0 0 0 0 1.00 =% A; 1.0172.0=3# ; 2.0173.0="#
o 1.00 1.20 1.20 1.20 1.00 3.0174. 0= 4+

KR BRI

X B HE A BRI (AR F) _ ) R e

% — wa ey Ty [ﬁ;ﬁﬂi(n) abakiczed=Titan Eﬁﬁﬁ_
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2 2023-10-27  EA 31.09 N/A gggg sw
3 2024-04-12 EAN 26.24 N/A 2100 200
KR BRI 21.00 00
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BN, BEIERT A LARIEAT 4,
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