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BB RT) 41,631 47,075 58,350 72,147 85,716
BN KR -37.98% 13.08% 23.95% 23.65% 18.81%
V3R (E R 7T) 2,306 3,506 4,390 6,109 7,814
IEISESIN RS 2 63.22% 52.04% 25.22% 39.15% 27.92%
HMEES Rk (TT) 0.266  0.404 0.506 0.704 0.900
FRAEHNESIAM 0.28 0.31 0.49 0.62 1.24
ROE(AEHAR)ME®H)  4.21% 622%  7.48%  9.80% 11.66%
P/E 20.47 16.16 12.37 8.89 6.95
P/B 0.86 1.00 0.93 0.87 0.81
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5k (ARTEHL) F 2 ik (ARTEF L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-ST .5 SN 67,131 41,631 47,075 58,350 72,147 85,716 %A 15,167 15,499 15,870 10,404 12,788 15,174
Wk & -38.0% 13.1%  24.0%  23.6% 18. 8% )R & & 46,152 29,839 26,889 42,971 50,927 55,752
ER-RIZ 5 ¥ -51,280 -32,543 -34,109 -42,091 -51,649 -61,175 B 13,501 14,203 22,504 18,174 23,574 27,780
%4 BN 76.4%  78.2%  72.5%  72.1%  71.6%  71.4% AR 14,573 14,323 13,276 11,009 12,000 12, 791
£, ) 15,851 9,088 12,966 16,260 20,499 24,541 AR 89,393 73,862 78,539 82,557 99,290 111,497
%4 AN 23.6% 21.8%  27.5%  27.9%  28.4%  28.6% %8 73. 3% 59.8%  60.0% 61.1%  65.1% 67. 6%
R Xy ] -375 -289 -330 -350 -433 -429 * 13,814 25,186 24,258 24,258 24,258 24,258
%4 N 0. 6% 0.7% 0. 7% 0. 6% 0. 6% 0.5% B % %~ 9,296 13,792 16,609 17,330 17,711 17,802
&R -3,473 -2,635 -3,557 -4,376 -5,411 6,429 %5 K 7. 6% 11.2% 12. 7% 12.8%  11.6% 10. 8%
VR O 5.2% 6.3% 7. 6% 7.5% 7.5% 7.5% A~ 7,477 7,958 7,814 8,201 8,373 8,543
I3 A -1,673 -1,574 -1,904 -2,042 -2,525 -3,000 R T 32,625 49,691 52,323 52,631 53,160 53,399
R T ON 2.5% 3. 8% 4. 0% 3. 5% 3.5% 3.5% % .5 K~ 26. 7% 40.2%  40.0% 38.9%  34.9% 32. 4%
5 K % R -3,865 -2,507 -3,441 -3,793 -4,690 -5,572 i 122,018 123,553 130,862 135,188 152,450 164,896
%4 E N 5. 8% 6. 0% 7.3% 6. 5% 6. 5% 6. 5% 43 M 11,206 11,191 7,545 8,817 12,287 9, 661
&A% AT AL (EBIT) 6,464 2,082 3,734 5,698 7,440 9,112 B A+ 3R 28,626 27,818 29,690 39,446 49,834 59,033
%45 AN 9. 6% 5. 0% 7.9% 9.8%  10.3% 10. 6% AR Rk 9, 840 9,382 12,761 10,254 10,744 11,664
% 5% R -31 265 260 -329 -370 -310 A Ak 49,672 48,391 49,996 58,517 72,865 80,358
%4 E N 0.0% -0.6%  —0.6% 0. 6% 0.5% 0. 4% K 5 4,902 10,937 14,944 11,944 10,944 10,944
W ALK -749 -1,035 -884 -477 -479 -377 e K A 9,147 7,249 6,754 3,014 2,952 2,908
N AME RS R 65 -1 -37 20 20 20 0 A 63,721 66,578 71,695 73,475 86,762 94,210
Eegp & 140 250 -187 200 200 200 #38 RRARARE 56,868 54,741 56,407 58,661 62,326 67,015
%A% AT A 1.9%  10.1% n.a 3. 8% 2.9% 2. 3% b A 8, 678 8,678 8,678 8,678 8,678 8, 678
& ol A 7,231 2,386 4,152 5,112 6,811 8, 645 k4 BLA)iE 25,405 24,902 25,734 28,368 32,033 36,722
R IREES 10. 8% 5.7% 8. 8% 8. 8% 9. 4% 10. 1% VRO ARG 1,429 2,234 2,760 3,052 3,362 3,671
R SIEE 93 84 75 90 90 90 f AR AR S ST 122,018 123,553 130,862 135,188 152,450 164,896
CATEVR 7,324 2,471 4,228 5,202 6,901 8,735
RS 10. 9% 5.9% 9. 0% 8.9% 9. 6% 10. 2% bR 5T
FIT 43 L -938 -86 -457 -520 -483 -611 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 12.8% 3.5%  10.8%  10.0% 7.0% 7.0% AR BT
4 A 6,386 2,385 3,771 4,682 6,418 8,124 NS 0.722 0.266  0.404 0.506  0.704 0.900
VRO AR ARE 16 79 265 292 309 309 F R AT 6.553 6.308 6.500 6.760 7.182 7.722
b & T B E)6 4 FliH 6,270 2,306 3,506 4,390 6,109 7,814 H N BEAELBR 0. 302 0.279  0.313 0.494  0.619 1.237
EEES 9. 3% 5. 5% 7. 4% 7.5% 8. 5% 9.1% £ % RA 0.210 0.320  0.320 0.202  0.282 0. 360
ISF &
B4 REE ARPHEAL) &R AR 11.03%  4.21%  6.22% 7.48%  9.80% 11. 66%
2021 2022 2023  2024E  2025E  2026E R A EE 5.14% 1.87%  2.68% 3.25%  4.01% 4.74%
4 A0 6,386 2,385 3,771 4,682 6,418 8,124 BT ARNEF 7.24% 2.51%  4.04% 6.22%  7.78% 9.28%
VR ARG 116 79 265 292 309 309 PR ¥
E| R ] 1,755 2,196 2,282 1,656 1,753 1,743 EX-DIT SO LT 3.11% -37.98% 13.08% 23.95% 23.65% 18.81%
k2 B E 491 340 83 -67 350 349 EBIT 3k % -26.93% -67.78% 79.30% 52.61% 30.57%  22.47%
TiEKeTH -6,008 -2,497 -3,424 -1,987 -3,149 522 R UREE -13.88% —63.22% 52.04% 25.22% 39.15%  27.92%
% FEHALSR 2,625 2,425 2,713 4,284 5,372 10,738 BF A KE 4.94% 1.26%  5.92% 3.31%  12.77% 8. 16%
WA TR -2,752 -1,441 -1,803 -1,367 -1,713 -1,515 # RS
EEay -1,212 1,792 1,893 -1,180 -780 -580 SR QLT P E 205.9 311.0  203.6 250.0  240.0 220.0
E:i0) 2,130 216 -368 200 200 200 ORI 100. 2 155.4  196.4 160.0 170.0 170.0
3% EHALHER -1, 834 567 -278 -2,347 -2,293 -1,895 F AT TR R R S 101.0 155.8 130.0 160. 0 170.0 170.0
REE Sy 6,421 1,098 387 0 0 0 B % 3 = B R4 36.8 91.3 84.8 68.2 54. 6 45.0
%y 81 2,751 194 -4,526 2,470 -2,627 VoY % %]
B -4,081 -6,343 -3,225 -2,794 -3,104 -3,785 & 0 /R ARG -4.24%  4.64%  8.20% 11.98% 10.16% 1.50%
% K EHALHER 2,421 -2,494 -2,643 -7,320 -633  -6,412 EBIT A1 84 FeA% 4 207.1 -7.9  -14.3 17.3 20. 1 29.4
AL BARE 3,104 601 -185 -5,383 2,446 2,431 W R 52.22% 53.89% 54.79% 54.35% 56.91% 57.13%
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3 2023-10-31 ¥ 6.56 N/A 7.00 000
4 2024-01-24 i 7.04 N/A 60D El[ll]
5 2024-03-29 % 8.03 N/A ZES 1 :
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B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
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