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MEERIKES (T) 1.016 1111 1678 2.060 2.517
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ROE(AEEAR)(MEH) 11.50% 1236% 17.66% 19.18%  20.54%
P/E 29.92 27.34 1811 1476 12.08
P/B 344 3.38 3.20 2.83 248

KR : ARFR. ESIESMRA




= = IE 5

SINOLINK SECURITIES o
HERNES RS N EE
MR ZRKREANFHE
R sk (ARTEFAL) F 2 ik (ARTAET L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-S2- 5 SN 6,054 5,502 5,294 5,983 7,406 8,689 e 741 1,902 1,715 744 920 1,379
WK E -9.1%  -3.8% 13.0%  23.8% 17.3% K B 1,051 1,054 1,098 1,004 1,233 1,435
EX=RIT 593 -4,557 -4,031 -3,790 -4,040 -5,005 -5,833 % 2,210 1,302 897 1,041 1,277 1,473
%4 BN 75.3% 73.3%  71.6%  67.5%  67.6%  67.1% AR B 526 263 281 478 487 496
EX 1,497 1,471 1,504 1,943 2,401 2,857 AT 4,528 4,521 3,991 3,267 3,917 4,782
%4K AN 24.7% 26.7%  28.4%  32.5%  32.4%  32.9% %8R 58. 5% 52.9%  46.9% 40.5%  45.3% 51.5%
Ak A R e -38 -33 -52 -60 -74 -87 B EiS 5 49 78 78 78 78
%4K AN 0. 6% 0. 6% 1.0% 1.0% 1.0% 1.0% B % 7~ 2,523 2,889 2,941 3,043 2,979 2,760
GE-Edil -241 -282 -339 -359 -437 -504 %8R 32. 6% 33.8%  34.5% 37.7%  34.4% 29.7%
%4K BN 4.0% 5.1% 6. 4% 6. 0% 5.9% 5.8% XA e 330 375 356 345 335 325
& 32 3 A -297 -302 -245 -269 -326 -374 ERBKE 3,208 4,034 4,524 4,808 4,732 4,502
%4K BN 4.9% 5.5% 4. 6% 4.5% 4. 4% 4.3% %8 K 41.5% 47.1%  53.1% 59.5%  54.7% 48. 5%
o K R -385 -390 -395 -449 -555 -652 ¥ 2 & 7,737 8,555 8,515 8,075 8, 649 9,284
%4 E N 6. 4% 7.1% 7.5% 7.5% 7.5% 7.5% 43 0 444 1,261 1,884 1,587 987 494 14
&A% ATAE (EBIT) 537 464 473 806 1,009 1,240 R A+ 3R 1,900 1,264 1,448 1,410 1,718 1,954
%4 AN 8.9% 8. 4% 8.9%  13.5%  13.6% 14.3% H AR ik 707 651 788 925 1,091 1,243
w4 % A -33 43 14 -13 -7 14 R R 3,868 3,799 3,823 3,322 3,303 3,211
%K BN 0.5% -0.8%  —0.3% 0. 2% 0.1%  -0.2% K 5t 367 229 23 23 23 23
B ALK -79 -57 -38 -19 -28 -35 HA K G 144 126 211 23 18 14
N A B R E -17 10 -10 0 0 0 i 4,379 4,154 4,057 3,368 3, 344 3, 247
EES g E1 25 1 49 50 50 50 8RR ARARE 3,264 4,291 4,355 4,604 5,203 5,934
Y%At AT A 5.1% 0. 2% 8. 4% 5.5% 4.5% 3.7% Hod A 446 486 484 484 484 484
& ok A 497 529 586 908 1,114 1,360 A p BeAliE 1,976 2,261 2, 603 3,091 3, 690 4,421
Bk A & 8.2% 9.6% 11.1%  15.2%  15.0% 15. 6% VO AR ARG 94 110 102 102 102 102
RV Ed -3 -4 -5 -5 -5 -5 R AR EAT 7,737 8,555 8,515 8,075 8,649 9,284
CAIEAR 494 525 581 903 1,109 1,355
RS 8. 2% 9.5% 11.0%  15.1%  15.0% 15. 6% b A7
FIT 43 L -18 -23 -41 -90 -111 -135 2021 2022 2023 2024E  2025E 2026E
P 1% AL E 3. 6% 4.5% 7.1%  10.0%  10.0% 10. 0% E-y €T
4 A1) 477 501 540 813 998 1,219 RS 1.046 1.016  1.111 1.678  2.060 2.517
D 3% XT3 10 8 2 0 0 0 LY &S e 7.321 8.827 8.990 9.504 10.740 12. 250
)2 & A 8)4Y % AliE 466 494 538 813 998 1,219 FREETRAEAR -0. 444 1.820 3.028 2.362 2.793 3.294
ERIES 7.7% 9.0% 10.2%  13.6%  13.5% 14. 0% A 0. 320 0.320  0.500 0. 671 0.824 1.007
= R
AL REE ARFEF A & A EE 14.29% 11.50% 12.36% 17.66% 19.18%  20.54%
2021 2022 2023  2024E  2025E  2026E -3 Wbl E-£ 6.03% 5.77%  6.32% 10.07% 11.54% 13.13%
4 F1) 477 501 540 813 998 1,219 BT AEE 10.26%  6.79%  7.25% 12.68% 15.58% 18.37%
VRO AR ARE 10 8 2 0 0 0 BEkE
El I ] 244 288 318 329 404 465 B LHFPOERE 71.91%  -9.12% -3.78% 13.01%  23.79% 17.32%
k2 Bk E -23 31 -9 -13 -20 -35 EBIT 3K % 97.31% -13.63%  2.14%  70.25% 25.13%  22.98%
TiE K e T -896 64 618 15 -28 -53 &AM K E 48.67%  5.84%  9.08% 50.97% 22.74%  22.19%
% E EHRALER -198 884 1,467 1,144 1,353 1,59 B EEKE 51.77% 10.58% -0.47% -5.17%  7.11% 7.34%
AR -1,000 -378 -328 -775 -305 -205 kEEERD
4% 185 -405 -416 0 0 0 R K A B4 R 39.3 58.6 60.8 50.0 50.0 50.0
B 5 1 0 50 50 50 Vol WEE IR 128. 4 159.0 105. 9 95.0 95.0 95.0
% K EAHALHR -810 -783 -744 -725 -255 -155 R A Rk A BIAE R 106.3 119.2 97.3 95.0 93.0 90.0
P %y 4 747 89 -235 0 0 B & 5% = A R 101.8 138.0 150. 6 151.7 129.2 109. 4
%y 1,211 508 -503 -780 -493 -481 AR
E:i0) -159 -205 -518 -367 -424 -497 & 0B/ ARG 23.16%  3.43% -3.28%  4.78% -8.37% -22.91%
£ K EHALER 1,055 1,049 -932 -1,382 -916 -978 EBIT #).8-4% Bef3 £ 16.5 -10.8  -33.1 61.4  136.5 -87.9
HRERED o 41 1,158 -196 -963 182 463 NS 56.60% 48.56% 47.65% 41.72% 38.67%  34.98%
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