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BRAEMEMESTEM 0.29 042 213 0.97 1.09
ROE(IFEELT) (S 8.22% 517% 6.67% 7.50% 8.41%
P/E 12.64 2348 20.20 17.19 14.55
P/B 1.04 121 135 1.29 122

KR : ARFR. ESIESMRA



= = IE 5

SINOLINK SECURITIES o AZ
FRDIRENE S IR SS -
MRk ZRBREFANFHE
5k (ARTEHL) ¥~ ik (AR T8 % L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S2 5 N 44,473 55,367 65,620 74,612 84,545 91,701 Uil s 1,783 3,103 3,614 1,783 2,424 3,505
Wk & 24.5%  18.5%  13.7%  13.3% 8. 5% R & 896 1,058 1,060 1,199 1,359 1,473
EX=RIT 593 -41,827 -52,581 -62,444 -70,740 -80,164 -86,838 5 2,407 3,489 8, 856 5, 427 6,150 6, 662
%4 BN 94.1%  95.0%  95.2%  94.8%  94.8%  94.7% Rk 3,933 2,353 2,384 1,816 1,839 1,855
£, ) 2,646 2,786 3,177 3,872 4,381 4,863 AR 9,018 10,002 15,913 10,225 11,772 13,495
%4 NN 5.9% 5. 0% 4.8% 5. 2% 5.2% 5. 3% %58 K~ 32.7%  30.6% 37.0% 24.8% 27.2% 29.7%
R Xy ] -262 -259 -346 -394 -447 -484 LIRS 957 949 1,033 1,033 1,033 1,033
%4 N 0. 6% 0. 5% 0. 5% 0. 5% 0. 5% 0. 5% i 12,250 15,107 19,511 23,237 23,257 23,202
&R -149 -152 -154 -210 -238 -258 %5 K 44.4%  46.3% 45.3% 56. 4% 53. 8% 51.0%
%4 NN 0. 3% 0. 3% 0. 2% 0. 3% 0. 3% 0. 3% PR 4,629 5,200 5,527 6,072 6,612 7,146
I3 A -533 -520 -642 -775 -878 -953 IR /E 18,586 22,650 27,112 30,945 31,497 31,969
R T ON 1.2% 0. 9% 1. 0% 1.0% 1. 0% 1.0% % .8 - 67.3%  69.4% 63. 0% 75. 2% 72. 8% 70. 3%
5 K % R -355 -385 -434 -536 -608 -659 * & &t 27,604 32,662 43,025 41,170 43,269 45,464
%4 E N 0. 8% 0. 7% 0. 7% 0. 7% 0.7% 0. 7% 48 ) 43 4,409 6,767 7,217 6,152 6,672 7,222
&A% AT AL (EBIT) 1,347 1,469 1,600 1,957 2,211 2,509 R A 3R 2,302 2,375 3,182 3,293 3,732 4,042
%45 AN 3. 0% 2.7% 2. 4% 2. 6% 2. 6% 2.7% AR Rk 780 718 1,189 1,138 1,279 1,397
% 9% A -159 -94 -564 -579 -566 -558 A R 7, 491 9,860 11,588 10,583 11,682 12,661
%4 E N 0. 4% 0.2% 0.9% 0. 8% 0.7% 0. 6% * 5 1,630 2,456 6,779 7,042 7,042 7,042
W ALK -36 -42 -44 0 0 0 2R K R 4,720 5,041 7,543 6,173 6,207 6,232
A A MEE I E -28 -131 -26 0 0 0 il 13,840 17,357 25,909 23,798 24,931 25,935
Eegp & 318 62 75 0 0 0 & 8 AR R RS 13,250 14,757 13,316 13,272 13,863 14,605
%A% AT A 21. 4% 4. 5% 6. 3% 0. 0% 0. 0% 0. 0% N 3,650 3,738 3,738 3,738 3,738 3,738
& ol A 1,511 1,389 1,188 1,377 1,645 1,951 ko BLA]A 6,575 7,343 7,607 8,081 8, 672 9,414
R IREES 3. 4% 2.5% 1.8% 1.8% 1.9% 2.1% Y # R FR ARG 514 539 3,800 4,100 4,475 4,925
R SIEE -22 -10 5 0 0 0 R AR AR SSH 27,604 32,662 43,025 41,170 43,269 45,464
CATEVR 1,489 1,379 1,193 1,377 1,645 1,951
RS 3. 3% 2. 5% 1.8% 1.8% 1.9% 2.1% e R S5
ZEEEA -268 -144 -153 -193 -230 -273 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 18. 0% 10. 4% 12. 8% 14.0%  14.0% 14. 0% E: U Eo
4 A1) 1,221 1,235 1,040 1,185 1,415 1,678 B 0.321 0.324 0.184 0.237 0.278 0.328
VRO AR ARE 49 23 352 300 375 450 AR 3. 630 3.948 3.563 3.551 3.709 3.908
b & T B E)6 4 FliH 1,172 1,212 688 885 1,040 1,228 L e NEFR 0.484  0.289 0. 420 2.127 0.970 1. 091
EEES 2. 6% 2.2% 1. 0% 1.2% 1.2% 1.3% T R A 0.084  0.095 0.100 0.110 0.120 0.130
R E
AL ikEzhk ARFEFAL &l aE 8.84%  8.22% 5.17% 6.67% 7.50% 8. 41%
2021 2022 2023  2024E  2025E  2026E B AR EE 4.24%  3.71% 1.60% 2.15% 2. 40% 2.70%
4 A1) 1,221 1,235 1,040 1,185 1,415 1,678 FN AR F 4.68%  4.68% 4.01% 4.91% 5.32% 5.75%
VR ARG 49 23 352 300 375 450 Wk
e 4 b 834 863 1,424 1,546 1,758 1,838 FELEMNEKE  47.05% 24.50% 18.52% 13.70% 13.31%  8.46%
k2 B E -38 228 536 956 733 742 EBIT 3k % 55.69%  9.05% 8.90% 22.29% 13.01%  13.47%
TiE K e T -250 -1,246 1,429 4,262 -280 -181 & A KR 17.75%  3.47% -43.27% 28.63% 17.51%  18.10%
%8 EHALLHR 1,768 1,081 1,57 7,948 3,625 4,077 B EEKE 13.37% 18.29% 31.77% -4.31%  5.10% 5.07%
WA TR -3,774 -3,356 -2,259 -5,570 -2,310 -2,310 k¥ 4 V]
4% 7 -124 -199  -3,077 -200 0 0 SR 4.9 4.3 4.0 4.0 4.0 4.0
B 650 1,183 182 0 0 0 PR 19. 4 20.5 36.1 28.0 28.0 28.0
3% EHALHER -3,248 -2,372 -5,155 -5,770 -2,310 -2,310 KA IR B R S 9.5 8.3 10.1 9.3 9.3 9.3
A% A 35T 1" 4 1,114 -509 0 0 B % 7 B R4 63.4 74.3 96.8 99.9 85.3 75. 6
%y 2,139 3,182 3,987 -2,306 519 551 =31 8 V)
B -532 -670 -1,664 -1,178 -1,181 -1,228 R /ARG 42.48% 51.51% 71.76% 76.63% 71.93%  64.82%
% T EHAAR 1,617 2,515 3,436 -3,992 -662 -677 EBIT #) 8 4R Fef& 4 8.5 15.6 2.8 3.4 3.9 4.5
024 RE 147 1,314 -77 -1,815 654 1,090 ® R 50.14% 53.16% 60.22% 57.81% 57.62% 57.04%
KB SR, BEIERFT AT
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