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2022A 2023A 2024E 2025E 2026E

FLAN(EF ) 1544 2066 3229 4473 5651
HNIE K E(%) 83.18 33.75 56.30 38.54 26.33
24 F)HE(F 75 ) 245 169 275 418 570
AR (%) 94.05 -31.28 62.77 52.07 36.47
EPS(1.) 1.45 0.81 0.89 1.36 1.85
PE 74.56 96.68 57.65 37.91 27.78
ROE(%) 5.28 3.70 5.85 8.43 10.69
PB 4.87 3.59 3.37 3.20 2.97

BRI wind I,

WEBAE R AR (VA 2024 510 A 29 B AL &M )
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Fi8 & (B A L) 2022A 2023A 2024E 2025E 2026 QM %45 47 2022A 2023A 2024E 2025E 2026E]
L2 N 1544.46  2065.76  3228.86 447338  5651.25 A KM
B & A 1039.79 154520 234336 327733 416001 BLAAMEKE 83.2% 33.8% 56.3% 38.5% 26.3%
ER T2y 6.69 9.34 14.61 20.24 2556 BAAlEEKE 101.0% -26.5% 59.9% 52.1% 36.5%
HER A 28.80 36.61 48.43 67.10 8477 HAVANEKE 94.0% 31.3% 62.8% 52.1% 36.5%
e 40 111.35 220.78 290.60 357.87 39559 EBITDA %% % 70.7% 23.8% 95.2% 31.7% 25.4%
R %A 121.85 206.02 258.31 313.14 339.08 EBIT #& % % 84.0% -54.0% 193.1% 472% 32.8%
M %% R 17.12 6.88 51.16 59.70 61.44 NOPLAT 3% % % 79.9% -55.1% 193.1% 472% 32.8%
F 7 BALR K -15.79 -24.32 -80.13 -80.13 -80.13 HAFTAMKFE 228.5% 12.7% 9.6% 2.9% 5.6%
N AL E Sl 2.76 41.63 0.00 0.00 0.00 4% FHEKE 335.8% -0.2% 2.7% 5.4% 7.3%
BR AL IS 11.65 38.84 48.43 53.68 4521 AR
# LA 273.26 200.75 321.06 488.22 666.28 A% 32.7% 25.2% 27.4% 26.7% 26.4%
LER-R SO TS S -5.90 -4.34 0.00 0.00 0.00 B AEE 17.7% 9.7% 9.9% 10.9% 11.8%
#) i &R 267.37 196.41 321.06 488.22 666.28 %A% 15.2% 8.1% 8.5% 9.3% 10.1%
WP RAL 33.11 28.44 46.49 70.70 96.48 EBITDA/% Ll A 25.6% 14.6% 18.2% 17.3% 17.2%
4 #) 8 245.46 168.69 274.57 417.53 569.80 EBIT/Z LlL A 17.9% 6.1% 11.5% 12.2% 12.9%
K= AR (E T R) 2022A 2023A 2024E 2025E 2026 A2 & 3
it 1989.49 157870  1568.68  1269.98  1203.62 Bl= % F A Kk 214 284 267 217 183
R HHeaf 1152.76 501.12 501.12 501.12 501.12  AshELTARERR 214 264 169 144 132
Rk 2 531.13 77753 119582 1580.39 190224 AFHFEAHEK 631 740 494 403 352
AL E 39.52 108.93 107.63 136.69 156.98 R MCK K B 4% K % 102 114 110 112 111
AT IR 3K 34.05 20.61 31.26 43.72 5549 AR RAHREK 137 168 161 147 141
Y 533.18 90598  1189.32  1478.66 178223 E#FAHEHK 1064 1240 899 713 609
HAEH T 110.21 150.13 150.13 150.13 150.13  #&FH AR R I 818 997 709 543 448
TR e RIT * EEEmRE
Y EXIEELS . ROE 53% 3.7% 5.9% 8.4% 10.7%
KRR 10.63 89.62 131.62 170.62 237.62 ROA 3.7% 2.2% 3.2% 4.5% 5.7%
P B e 0.00 0.00 0.00 0.00 0.00 ROIC 4.5% 1.8% 4.8% 6.8% 8.6%
B 5~ 1065.34  2193.00  2600.14 279397 294090 % A%
R IAE 813.71 461.03 348.35 328.35 24835 AHEHRME 1.9% 1.8% 1.5% 1.5% 1.5%
Vs e 139.01 144.91 150.80 156.70 162.59 #2% A% 7.2% 10.7% 9.0% 8.0% 7.0%
HARAERF T~ 137.51 355.05 203.15 203.15 203.15 M5k AE 1.1% 0.3% 1.6% 1.3% 1.1%
¥ FER 6640.48  7589.86  8530.23  9187.27  9938.87 = /F LA 10.2% 12.8% 12.1% 10.8% 9.6%
4 Ik 4 65.33 75.97 135.00 67.00 73.00 f#EihEel
RAT Ik F 368.68 569.91 846.21 1137.96  1386.67 # = A% 28.2% 37.3% 42.7% 44.0% 44.4%
RAT 2V 236.43 293.28 377.54 500.70 57778  RifiALst 39.3% 59.5% 74.6% 78.4% 79.9%
HALE A 98.97 62.61 62.61 62.61 62.61 HAILE 523 343 2.81 2.49 236
KA 51948 107223 141682 141682  1416.82 #ahib% 442 252 2.00 1.69 1.55
H AR R AR 69.16 73.08 75.99 75.99 75.99 FEAREEAE S 8.35 5.09 5.56 7.27 9.82
R A% &R 187224  2829.98  3644.09  4038.60 441540 Hi%AF
JHBRRE 123.75 195.03 195.03 195.03 195.03 DPS(7T) 0.70 0.50 0.53 0.50 0.63
AR 209.05 209.05 308.03 308.03 308.03 HirrbE 0.00 0.87 0.60 0.37 0.34
G5 E 411.94 43429 539.77 802.30  1177.10 A% &l % 0.6% 0.6% 1.0% 1.0% 1.2%
ARHAE 4768.23 4759.88 4886.14 5148.67 5523.47 ﬂk?ﬁ'i\:%ﬁ.:}&ﬁ: 2022A 2023A 2024E 2025E 2026E]
R & ACK ) 2022A 2023A 2024E 2025E 2026 EJ S N EW) 145 0.81 0.89 1.36 1.85
%409 245.46 168.69 274.57 417.53 569.80 BVPS(T) 2222 21.84 15.23 16.08 17.30
Hher A7 B e e 4 119.48 174.51 216.29 226.92 243.82  PE(X) 74.6 96.7 57.7 379 27.8
H 5 RAR A 31.46 31.83 95.13 100.13 105.13  PB(X) 49 3.6 34 32 3.0
NRMET Bk 276 -41.63 0.00 0.00 0.00 P/FCF
%% A 38.28 35.12 66.95 75.38 74.14 P/S 14.6 7.9 49 35 2.8
Fed gl e -11.65 -38.84 -48.43 -53.68 4521 EV/EBITDA 53.7 534 272 21.0 16.8
P-4 &0 E- -11.21 -0.72 0.00 0.00 0.00 CAGR(%)
BIBFEHTH 43820  -705.09  -41495  -37035  -408.19 PEG 0.8 — 0.9 0.7 0.8
BEENFEASRE 22232 -386.38 166.05 395.84 539.38 ROIC/WACC
BRENEASRE -1937.78  -560.51  -372.52  -396.15  -342.60 REP
VRSN EALRE 3637.33 532.12 201.60 -298.38 -263.14
FHRR: wind 248, MEERFFRA (X 2024 5F 10 f 29 B ANt HE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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A Ak,

® T AkIFL

IREZABE 6 NA RN, Tkt T 7 5 K BG40 Tk 08 Y ARk

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

A BT R EEAEHOAP IR 300 49 K0k P EF BT ISR EEISH B AN L E; £ BT HREERKHARE 500
FEE SR ¥/

® % EH
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