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#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 329.65 371.32 441.57 529.88 635.86 A KM
B R A 172.49 188.45 229.62 280.84 337.01 BLAAEKkE 6.0% 12.6% 18.9% 20.0% 20.0%
ERE 0.14 3.86 5.30 5.83 827 BAAlEMKE -73.5% 162.3% 68.3% 28.6% 26.5%
HER A 17.58 20.72 22.08 26.49 3179 AALEE K E -60.1% 61.2% 20.5% 23.0% 26.8%
e 48 72.01 69.90 80.37 95.38 114.45 EBITDA ¥ % % -48.0% 87.9% 14.3% 14.8% 17.3%
R %R 87.36 79.61 82.13 95.38 113.18 EBIT 3k % -120.7%  534.1% 103.1% 20.2% 24.1%
4% A -15.04 331 5.88 5.29 471 NOPLAT ¥k % -1373%  -344.2% 49.2% 20.2% 24.1%
F = WAL K -11.76 -13.03 -7.00 -6.00 -5.00 HFFAMEKE 0.3% 3.1% 2.0% 1.9% 2.3%
A AR E S S 1.35 -1.28 0.00 0.00 0.00 #3F MK E 0.9% 42% 2.3% 2.2% 2.7%
B AL A E 14.75 16.91 19.43 23.72 2847 AlHE
# LA 12.12 31.78 53.49 68.79 87.03 EA|E 47.7% 49.2% 48.0% 47.0% 47.0%
e b IRl & 0.32 3.66 4.68 2.89 374 FLALRE 3.7% 8.6% 12.1% 13.0% 13.7%
#) i &R 12.44 35.44 58.18 71.68 90.77 A% 7.7% 11.0% 11.2% 11.5% 12.1%
WP RAL -13.05 -5.42 8.90 10.97 13.89 EBITDA/# Al A 13.8% 23.1% 22.2% 21.2% 20.7%
% F)H 25.27 40.72 49.07 60.37 76.54 EBIT/& Lk N 2.2% 8.5% 14.5% 14.5% 15.0%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
®HHE 358.00 377.40 433.77 491.74 54753  BlR R AR 298 252 206 166 135
R 5 et 542.05 580.10 580.10 580.10 580.10 ABHELFAAMHRH 767 694 571 458 375
MK E 96.90 96.82 96.13 93.15 91.15  REF = A R 1276 1128 976 842 731
AL E 0.00 0.00 0.00 0.00 0.00 Bk H A 4 K 4 95 94 79 64 52
AT IR 3K 26.21 19.25 0.00 0.00 0.00 AR REK 52 51 39 24 15
Yy 25.27 28.18 21.70 15.08 12.89 &&= AR 1847 1647 1427 1217 1038
HAEH T 77.75 70.76 70.76 70.76 7076 3F AR H R 1710 1543 1331 1130 962
TR AR BEFEERE
BHZ R ROE 1.9% 3.0% 3.5% 4.2% 5.2%
KRR 9.68 12.38 12.38 12.38 1238 ROA 1.5% 2.4% 2.8% 3.3% 4.1%
B e 0.00 0.00 0.00 0.00 0.00 ROIC -0.9% 2.3% 3.3% 3.9% 4.7%
B 3~ 264.14 255.42 249.28 240.04 23588 HAF
R IAR 0.00 23.40 2223 21.12 2006 HHEHRME 53% 5.6% 5.0% 5.0% 5.0%
Vs e 51.87 67.31 67.31 67.31 6731 FREME 21.8% 18.8% 18.2% 18.0% 18.0%
HAAER T 33.67 15.51 12.53 12.53 1253 ME%mAE -4.6% 0.9% 1.3% 1.0% 0.7%
= ER 1668.99  1729.56  1771.00  1810.38 185592 =%/Zblan 22.6% 25.3% 24.5% 24.0% 23.7%
42 M 4 0.00 0.00 0.00 0.00 0.00 #24ffey
JEAT IR 3K 11.93 11.34 12.76 12.48 1123 7= afi% 20.5% 20.0% 20.1% 20.1% 19.9%
JLAS F 3 6.69 0.00 0.00 0.00 0.00 A AL 25.7% 25.1% 25.1% 25.2% 24.9%
AR R 0.00 0.00 0.00 0.00 0.00 FEANLFE 15.51 13.74 12.39 11.90 11.73
K% 197.49 193.66 192.56 192.56 19256 &FE 13.54 12.28 11.36 11.00 10.87
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH -0.74 242 6.63 7.99 9.92
R A% &R 341.75 346.57 355.62 363.91 370.11 4 d84R
DR 333§ 1 24.73 24.87 25.07 25.41 25.75 DPS(7T) 0.00 0.05 0.06 0.07 0.09
AR 400.68 400.68 400.68 400.68 400.68 A irpbE 0.00 0.49 0.49 0.49 0.49
G5 E 172.58 213.29 235.41 266.17 305.17 PR AlkE E 0.0% 0.3% 0.4% 0.5% 0.7%
BHERE 1327.24 138299 141537  1446.47  1485.81 L& ge¥i2i€Epis 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.06 0.10 0.12 0.15 0.19
%409 2527 40.72 49.07 60.37 76.54 BVPS(7L) 3.25 3.39 347 3.55 3.64
e 477 1B e e 44 52.84 54.08 33.81 35.41 3629 PE(X) 2247 149.9 111.6 90.7 71.6
H P RAR A % 14.02 15.79 9.00 8.00 7.00 PB(X) 4.1 44 3.9 3.9 3.8
NRMET Bk -1.35 1.28 0.00 0.00 0.00 P/FCF
W44 R -4.30 12.98 9.66 9.63 9.63 P/S 16.4 16.2 12.4 10.3 8.6
Fed gl e -14.75 -16.91 -19.43 22372 -28.47 EV/EBITDA 115.9 68.5 53.9 46.4 39.2
VB FR A 0.23 0.14 0.21 0.34 034 CAGR(%)
FIEFTEHEH -19.24 14.27 26.40 7.70 0.77 PEG — 2.5 54 3.9 2.7
BEENFEASRE 52.74 125.21 105.44 94.24 97.40 ROIC/WACC
BRENEASRE -16.68 -84.14 -18.66 2.97 556 REP
BLEHENERE -48.37 -25.04 -27.53 -39.24 -47.17
FA R wind 38, MIEIERFTH (X 2024 5 10 A 30 B &M THE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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