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mA 2022 2023  2024E  2025E  2026E
BN (BT 6,385 8,905 11,674 14,391 17,296
RPN 37.82% 39.45% 31.11% 23.27% 20.18%
3 EFD(E 7T) 817 1,194 1,560 1,917 2,314
IR AR KR 41.88% 46.06% 30.69% 22.84%  20.73%
PEES RUES(TT) 2.883  3.009 3.932 4830  5.832
SRESMIMS TS 3.92 3.70 4.55 5.68 6.76
ROE(AFBAR)BES 23.19% 27.45% 29.52% 29.78%  29.57%
P/E 58.09  33.03 2153  17.52  14.52
P/B 13.47 9.07 6.35 5.22 4.29
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Mk ZRBREFNHE
B R (ARFAFR) = fitkk ARTFEF L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EFFLHBAN 4,633 6,385 8,905 11,674 14,391 17,296 il 2,391 3,161 4,011 4,941 6,179 7,693
KA 23.5% 37.8%  39.5%  31.1%  23.3%  20.2% R #OR 208 176 434 438 532 640
EF bk HRA -1,554 -1,935 -2,677 -3,535 -4,345 -5,210 Fole 448 669 797 969 1,167 1,356
%45 BN 33.5% 30.3% 30.1% 30.3% 30.2%  30.1% e R R 112 141 303 209 246 284
£ 4] 3,079 4,451 6,227 8,139 10,047 12,086 AR 3,159 4,147 5,545 6,557 8,124 9,973
%4 N 66.5%  69.7%  69.9%  69.7%  69.8%  69.9% %5k 68. 2% 71.8%  75.7% 78.1%  80.9% 83. 4%
Bk FLA B e -41 -56 -91 -117 -144 -173 * 297 354 287 261 261 261
%4 N 0.9% 0. 9% 1.0% 1.0% 1.0% 1.0% B 668 778 879 936 987 1,034
g %A -1,992 -2,786 -3,972 -5,475 -6,778 8,146 %5 R 14. 4% 13.5% 12. 0% 11.2% 9. 8% 8. 6%
%A B g 43.0%  43.6%  44.6%  46.9%  47.1% 47.1% ER e 427 439 472 497 525 554
EE A -237 -327 -455 -409 -489 -579 EL R E 1,474 1, 631 1,778 1,833 1,912 1,987
%4 N 5.1% 5.1% 5.1% 3. 5% 3. 4% 3. 4% %8 H 31.8% 28.2%  24.3% 21.9%  19.1% 16. 6%
R %R -77 -128 -174 -222 -273 -337 & &t 4,633 5,778 7,323 8,390 10,036 11, 960
%4 BN 1.7% 2. 0% 1.9% 1.9% 1.9% 2. 0% 4 A 200 203 204 205 205 205
B ATA)E (EBIT) 733 1,153 1,535 1,917 2,362 2,850 B A+ 3R 545 761 1,211 1,371 1,686 2,022
%A EdN 15.8%  18.1%  17.2% 16.4%  16.4% 16.5% H e At 279 464 705 658 805 966
W% 9% A 7 41 59 45 68 96 /Ny 1,025 1,428 2,120 2,233 2,696 3,193
%A BN -0.2% -0.6% -0.7% -0.4% -0.5%  —0.6% * B 0 0 0 0 0 0
W ALK -78 -170 -118 -26 0 0 b K R AR 721 813 803 790 794 798
A R P & 0 0 0 0 0 0 A A 1,746 2,241 2,923 3,024 3, 489 3, 991
BT E -7 -6 -17 -18 -16 -10 £ 58 R A AR 2,877 3,524 4,350 5,286 6,436 7,824
%t AT A I n.a n.a n.a n.a n.a n.a b A 201 284 397 397 397 397
2 ok A 671 1,058 1,503 1,988 2,433 2,936 A o BLALIE 1,697 2,300 3,040 3,976 5,126 6,514
B ok A 14.5%  16.6%  16.9%  17.0%  16.9% 17. 0% VO ARG 10 13 51 81 111 146
Bk Sk E -4 -3 -7 0 0 0 A AR BT 4,633 5,778 7,323 8,390 10,036 11, 960
A AT A9 668 1,054 1,495 1,988 2,433 2,936
EUREE:S 14.4%  16.5% 16.8%  17.0%  16.9% 17. 0% b 547
BT 1% 4% -111 -223 -265 -398 -487 -587 2021 2022 2023 2024E  2025E 2026E
PR A% BE 16.6%  21.1% 17.7%  20.0%  20.0%  20.0% E- I EET
%A 557 831 1,231 1,590 1,947 2,349 L 2.866 2.883  3.009 3.932  4.830 5.832
VAR ARG -19 14 37 30 30 35 AR 14.313  12.431 10.963 13.322 16.220 19.720
13 & Tk 864 4 Al 576 817 1,194 1,560 1,917 2,314 FRBEREHR 4.128 3.919 3.702 4.554 5. 683 6.762
EEES 12.4%  12.8%  13.4%  13.4%  13.3% 13. 4% A BE RE A 0. 860 0.870 1.290 1.573 1.932 2.333
CE &S
AL AaEE ARPFF L) & EE 20.03% 23.19% 27.45% 29.52% 29.78% 29.57%
2021 2022 2023  2024E  2025E  2026E B kAR 12.43% 14.15% 16.30% 18.60% 19.10% 19. 35%
IR 557 831 1,231 1,590 1,947 2,349 PN T AANE F 16.13%  20.28% 23.59% 24.25% 25.18% 25.54%
b HR R ARG -19 14 37 30 30 35 HKE
E| S ] 174 259 215 130 106 110 Bk HMAKE  23.47%  37.82% 39.45% 31.11% 23.27% 20.18%
E| 3233 &3 23 2 -42 66 64 57 EBIT 3k & 26.78% 57.26% 33.15% 24.86% 23.20% 20. 67%
TEKETH 75 19 65 21 139 167 & A KE 21.03% 41.88% 46.06% 30.69% 22.84% 20.73%
BB EHLLHBR 830 1,111 1,469 1,807 2,255 2,683 B KA 27.39%  24.71% 26.74% 14.57% 19.61% 19.18%
AT R -194 -167 -179 -185 -185 -185 FxEEERSD
Eg -70 -131 -10 0 0 0 RN K 3K B4 R A 16.7 6.9 9.2 9.2 9.0 9.0
e -78 0 -286 -18 -16 -10 A0 R RE 107.6 105. 4 99.9 100.0 98.0 95.0
BEFHALAR -342 -298 -476 -203 -201 -195 SRR NE T 108.0 83.0 101.8 120.0 120.0 120.0
JEAK R 1 166 0 0 0 0 Bl 2 5% B4 R 44.0 32.6 33.9 25.6 20. 4 16. 6
AR R 648 0 0 0 0 0 B
At -159 -231 -460 -672 -814 -973 & QR ARG -51.79% -63.15% -69.40% -74.22% -79.75% -84.50%
& F &I NEAER 490 -65 -460 -671 -814 -973 EBIT A £ AR KetE 3 -98.0 -28.1 -26.0 -42. 6 -34.9 -29.6
RLHBARE 976 747 534 933 1,240 1,515 w Gt E 37.69% 38.78% 39.91% 36.04% 34.77% 33.37%
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1 2023-04-12 EN 174. 00 N/A 13700
2 2023-04-20  EA 169. 90 N/A 7700 B0
3 2023-05-22  EA 165. 00 N/A 17,00 80
4 2023-07-13 EN 105. 35 N/A 10700 m
5  2023-08-30  EA 99.30 N/A 9700
6 2023-09-06  E A 113.12 N/A 8700 0
7 2023-10-23  EA 95.99 N/A 70 0
8  2024-04-19  EA 103. 46 N/A 2 2 8 Z 5 8 B B
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