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AEMGT) R EEF(EATT)
82.00 1,600
74.00 1,400
1,200
66.00 1,000
58. 00 800
50. 00 600
400

42.00 1 00
34. 00 0
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REAEFER (AREH)
mE 2022 2023 2024E  2025E  2026E
ElRNERT) 4,673 4,953 5,490 6,037 6,606
B NIE R 0.9% 6.0% 10.8% 10.0% 9.4%
JAEHEFE(E A 7T) 1,216 1,269 1,439 1,604 1,784
RS RIDIE K R 1.4%  4.4%  13.4%  11.5%  11.2%
PRSI (T) 2.49 2.60 2.95 3.28 3.65
FBRREESIEEI 2.69 3.55 4.69 4.04 4,53
ROE(JARBATE])(WE) 35.16% 28.87% 27.38% 25.47% 23.92%
P/E 33.91 22.62 12.16 10.91 9.81
P/B 11.92 6.53 3.33 2.78 2.35
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-LT 5 N 4,632 4,673 4,953 5,490 6,037 6,606 Uil s 1,890 1,912 2,350 3, 667 4,717 5,954
Wk & 0.9% 6.0%  10.8%  10.0% 9. 4% R & 23 18 16 23 25 27
ER-RIZ 5 ¥ -717 -725 -834 -924  -1,029 -1,130 5 2,197 2,443 2,452 2,532 2,678 2,785
%4 BN 15.5%  15.5% 16.8%  16.8% 17.0%  17.1% Rk 77 37 86 89 92 95
£, ) 3,915 3,948 4,119 4,565 5,008 5,476 AR 4,187 4,410 4,904 6,311 7,513 8, 862
%4 NN 84.5%  84.5%  83.2%  83.2%  83.0%  82.9% %8 71.1%  62.6% 58. 2% 65. 7% 68. 2% 70. 8%
R Xy ] -736 -735 -777 -851 -930  -1,011 LIRS 9 9 9 9 9 9
%A E N 15.9%  15.7% 15.7%  15.5%  15.4%  15.3% Fa 1,205 2,107 2,909 3,069 3,249 3,396
&R -1,227 -1,279 -1,308 -1,438 -1,570 -1,704 %5 K 20.5%  29.9% 34. 5% 31.9% 29. 5% 27.1%
RS ON 26.5%  27.4%  26.4%  26.2%  26.0%  25.8% PR 121 144 181 216 240 252
I3 A -305 -355 -362 -423 -459 -495 IR /E 1,704 2,637 3,521 3,300 3,503 3, 662
%4 N 6. 6% 7. 6% 7. 3% 7. 7% 7. 6% 7.5% %5 K~ 28.9%  37.4% 41. 8% 34. 3% 31. 8% 29. 2%
% & % A -20 -37 -37 -42 -46 -50 * & &t 5,89 7,047 8,425 9,611 11,016 12,523
%A AN 0. 4% 0. 8% 0. 8% 0. 8% 0. 8% 0. 8% 4310 455 5 6 6 0 0 0
&A% AT AL (EBIT) 1,626 1,542 1,634 1,812 2,004 2,216 R A 3R 1,908 2,205 2,257 2,624 2,872 3,108
%45 AN 35.1%  33.0% 33.0%  33.0% 33.2%  33.5% AR Rk 1,320 1,350 1,737 1,731 1,847 1,959
% 9% A 37 33 26 60 84 107 R N 3,233 3,561 4,000 4,356 4,719 5,067
%4 E N -0.8% -0.7% -0.5% -1.1% -1.4%  -1.6% R 0 0 0 0 0 0
W ALK -5 -13 -20 0 0 0 A K AR 26 28 31 0 0 0
A A MEE I E 0 0 0 0 0 0 il 3,259 3,589 4,031 4,356 4,719 5,067
Eegp & 0 0 0 0 0 0 &8 R RS 2,632 3,458 4,394 5,254 6,297 7,456
%A% AT A 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% N 488 488 488 488 488 488
& ol A 1, 669 1,633 1,698 1,927 2,148 2,389 ko BLA]A 1,463 2,313 3,216 4,152 5,194 6,354
R IREES 36.0% 35.0% 34.3% 35.1%  35.6%  36.2% Y # R FR ARG 0 0 0 0 0 0
R SIEE -33 -2 2 0 0 0 AR AMSSH 5,891 7,047 8,425 9,611 11,016 12,523
CATEVR 1,636 1,632 1,699 1,927 2,148 2,389
RS 35.3%  34.9% 34.3%  35.1%  35.6%  36.2% e R 5
FIT 13 L -437 -416 -431 -488 -544 -605 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 26.7% 25.5%  25.3% 25.3%  25.3% 25. 3% E- U Eo
4 A1) 1,199 1,216 1,269 1,439 1,604 1,784 B 2.455  2.490 2.598 2.946 3.284 3. 652
VRO AR ARE 0 0 0 0 0 0 AR 5.389 7.082 8.998 10.759 12.894 15.268
b & T B E)6 4 FLiH 1,199 1,216 1,269 1,439 1,604 1,784 L e NEFR 3.335  2.690 3.550 4.686  4.038 4.527
EEES 25.9%  26.0% 25.6%  26.2%  26.6%  27.0% T R A 0.750  0.750 0.915 1.031 1.150 1.278
iR E
PR % SO N ) &l aE 45.56% 35.16% 28.87% 27.38% 25.47%  23.92%
2021 2022 2023  2024E  2025E  2026E B AR EE 20.35% 17.25% 15.06% 14.97% 14.56%  14.24%
4 A0 1,199 1,216 1,269 1,439 1,604 1,784 FN AR F 45.20% 33.16% 27.74% 25.75% 23.76%  22.19%
g it 0 0 0 0 0 0 Wk
e 4 b 86 109 132 125 157 191 FELEMANEKE  54.10%  0.88% 6.00% 10.83%  9.97% 9.43%
k2 B E -28 -95 -67 400 0 0 EBIT 3k % 72.92% -5.17%  6.01%  10.86% 10.60% 10.57%
T B EeLT 372 84 400 324 211 236 R URILE S S 63.96% 1. 40% 4.36% 13.40% 11.48% 11.21%
%8 EHALHER 1,629 1,314 1,734 2,288 1,972 2,211 B EEKE 34.91% 19.63% 19.55% 14.07% 14.62% 13.68%
WA TR -538 -953 -974 -304 -360 -350 k¥ 4 V]
4% 7 0 0 0 -61 0 0 SR 0.4 0.4 0.2 0.5 0.5 0.5
E:i0) 0 0 0 0 0 0 PR 1,037.1 1,168.5 1,070.9 1,000.0  950.0 900.0
3% EHALHER -538 -953 -974 -365 -360 -350 ISR 373.8  541.7 482.7 460.0 450.0 440.0
REE Sy 0 0 0 -75 0 0 B 5 A R 39.5 37.7 53.1 53.9 55.7 55.1
%y 0 0 0 -27 0 0 X 8 i)
B -531 -339 -318 -504 -561 -624 R /ARG -71.61% -55.10% ~-53.34% -69.7% -74.92% ~-79.85%
£ f EHALER -531 -339 -318 -606 -561 -624 EBIT #) 8 4% Bef& £ -43.9  -46.6 -63. 4 -30.1 -23.9 -20.8
A BARE 560 21 442 1,317 1,051 1,236 ® R 55.33% 50.93% 47.84% 45.33% 42.84%  40.46%
KB SR, BEIERFT AT
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gt 2 5 10 19 0 HRE R4y, AT FHBRTENGELE,
Ll 0 0 0 0 0 K& 5T ¥R BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384 ; 2.0173.0="F M
o 1. 67 1.56 1.56 1. 40 1.00 3.0174. 0=
KR BRI
I HEA AR (KR T) _ ) R e
s A oy yy gy H;EEEFE(E) [RSEHEEE SRR 532342?-3_
1 2022-07-27 ¥ 79.20 N/A 88.00 -
2 2022-10-31 M4t 55. 38 N/A 700
7000 1a0
3 2023-04-29 HEH 65. 55 N/A B0 0
4  2023-07-29 Bt 68. 80 N/A 5200 -
5 2023-10-30 k4% 58. 45 N/A gigg :
6  2023-12-06 B 55.22 67.10~67.10 = 8 £ 5§ 8 8 g8 8 g
7 2024-01-28 4k 50. 60 N/A 8§ & B 8 8 8 8 & &
8  2024-04-27 5 46.17 N/A
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FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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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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