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e 2023 2024  2025E  2026E  2027E
NI NG 26,546 28,494 27,539 28,804 29,679
RPN 43.60%  7.34% -3.35%  4.60%  3.04%
Y3 EFD(E R 7T) 3,207 3,196 3,489 3,642 3,890
AR DI K E 15.48% -3.07%  9.17%  4.37%  6.80%
}?&%’éﬂ%uﬂlﬁ(_) 0.681  0.659  0.719  0.751  0.802

RESHEMSTOHT 1.24 1.41 2.45 1.81 1.90
ROE('JEI}:'! \E) (B 7.91%  7.38% 10.98% 10.72% 10.72%
P/E 10.19 1561  14.48  13.87 1299
P/B 0.81 1.15 1.59 1.49 1.39
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-S'2 5 N 18,486 26,546 28,494 27,539 28,804 29,679 Uil s 4,915 4,438 2,763 6,362 5,973 7,055
Wk & 43. 6% 7.3%  -3.4% 4. 6% 3. 0% R & 6,895 7,879 7,448 9,640 10,083 10,390
ER-RIZ 5 ¥ -12,078 -18,480 -21,068 -19,638 -20,173 -20,788 5 324 927 896 1,453 1,547 1,595
%4 BN 65.3%  69.6%  73.9%  71.3%  70.0%  70.0% Rk 7,045 11,070 13,163 6,800 6,903 7,075
£ 4] 6,408 8,066 7,426 7,901 8,632 8,891 AR 19,180 24,313 24,270 24,254 24,507 26,114
%4 NN 34.7%  30.4% 26.1%  28.7%  30.0%  30.0% %8 14. 0% 16.0%  15.0% 15.2% 15. 3% 16. 0%
Bk AL B e -97 -138 -154 -143 -150 -154 LIRS 21,059 23,463 24,110 23,675 23,778 23,978
%4 N 0. 5% 0. 5% 0. 5% 0. 5% 0. 5% 0.5% B = %~ 12,521 14,033 14,604 13,666 12,704 12,113
g %A -1 -87 -68 -83 -86 -89 %5 K 9. 1% 9. 2% 9. 0% 8. 6% 7.9% 7. 4%
%4 NN 0.1% 0. 3% 0. 2% 0. 3% 0. 3% 0. 3% PR 70,700 74,972 82,984 83,648 85,378 87,168
ERRA -756 -1,052 -1,064 -1,129 ~-1,181 -1,217 IR /E 117,867 127,407 137,418 135,294 136,145 137,524
R T ON 4.1% 4.0% 3.7% 4.1% 4.1% 4.1% %5 K~ 86. 0% 84.0%  85.0% 84. 8% 84. 7% 84. 0%
& -176 -484 -487 -496 -518 -534 * & &t 137,046 151,720 161,688 159,549 160,652 163,638
%4 E N 1. 0% 1.8% 1.7% 1.8% 1. 8% 1.8% 48 15 Y 4,410 7,031 9,592 10,868 7,974 6,588
B A ATALE (EBIT) 5,368 6,305 5,652 6,050 6,696 6,896 R A 3R 14,899 19,812 23,015 24,227 25,117 26,225
%45 AN 29.0% 23.8% 19.8%  22.0%  23.2%  23.2% AR Rk 5,416 5,256 4,633 5,905 5,959 6,017
M % 5% R -1,829 -1,901 -1,507 -2,093 -2,139 -2,040 A R 24,725 32,099 37,240 41,000 39,049 38,830
%4K BN 9.9% 7.2% 5.3% 7. 6% 7. 4% 6.9% * 5 51,349 54,027 53,732 54,732 54,732 54,732
#E BALBK -209 -625 -490 0 -97 -150 4K R 8,717 10,653 13,420 17,169 17,157 17,149
NARMERF N E 78 146 137 0 0 0 e 84,792 96,778 104,392 112,900 110,939 110,711
A 1, 740 1,371 1,403 1,766 1,490 1,569 & 8 AR R RS 39,657 41,705 43,288 31,780 33,965 36,299
%A% AT A 35.9%  25.4%  26.2%  30.9%  25.0%  25.0% N 4,827 4,840 4,852 4,852 4,852 4,852
2 o A 5,245 5,430 5,313 5,723 5,950 6,276 ko BLA]A 19,612 20,836 21,110 23,204 25,389 27,722
R IREES 28.4%  20.5%  18.6%  20.8%  20.7%  21.1% Y # R FR ARG 12,597 13,237 14,008 14,868 15,748 16,628
Bk Sk E -399 -30 50 0 0 0 R AR AR SSH 137,046 151,720 161,688 159,549 160,652 163,638
H AT A 4,846 5,400 5,363 5,723 5,950 6,276
RS 26.2% 20.3% 18.8%  20.8%  20.7%  21.1% e R S5
FIT 13 -1,106 -1,243 -1,312 -1,373 -1,428 -1,506 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 22.8% 23.0%  24.5% 24.0%  24.0% 24. 0% E: U Eo
& A 3,740 4,157 4,051 4,349 4,522 4,770 B 0.591 0. 681 0. 659 0.719 0.751 0. 802
VR AR 885 860 855 860 880 880 E-Y - & 8.215 8.616  8.921 6.550 7.000 7. 481
12 & T 8)8Y 4 A1 2,855 3,297 3,196 3,489 3,642 3,89 Bl B2ENESR 1. 059 1.242 1.410 2. 451 1.809 1.898
EEES 15.4%  12.4%  11.2%  12.7%  12.6%  13.1% T R A 0. 380 0.400  0.400 0.288 0. 300 0. 321
R E
P h % O N ) &l aE 7.20% 7.91%  7.38% 10.98% 10.72% 10.72%
2022 2023 2024 2025  2026E  2027E B AR EE 2.08% 2.17%  1.98% 2.19% 2.27% 2.38%
% A 3,740 4,157 4,051 4,349 4,522 4,770 FN AR F 3.73% 3.99%  3.31% 3.72% 4.11% 4.17%
VR ARG 885 860 855 860 880 880 Wk
kAL L E 3,364 4,499 4,181 3,003 3,057 3,079 FELEMANEKE  14.09%  43.60%  7.34% -3.35%  4.60% 3. 04%
kB E 636 969 754 343 865 699 EBIT 3k % -10.84% 17.44% -10.35%  7.04% 10.67%  2.99%
BTERTELTN -2,628 -3,615 -2,145 4,197 333 663 R URILE S S -6.45% 15.48% -3.07% 9.17% 4.37% 6.80%
28 EHNLLHER 5,113 6,010 6,841 11,893 8,777 9,210 B EEKE 8.85% 10.71%  6.57% -1.32%  0.69% 1.86%
AT R -6,728 -7,132 -8,505 341 -3,708 -4,108 k¥ 4 V]
H#F -2,686 -2,733 -263 435 -200 -350 SR 31.2 32.6 39.6 30.0 30.0 30.0
i) 564 670 1,006 1,766 1,490 1,569 5 B A R 26.9 12.4 15.8 27.0 28.0 28.0
BEEHALER -8,850 -9,195 -7,763 2,542 -2,418 -2,889 ISR 307.2 236.9  268.0 308.0 312.0 318.0
AT 5,844 5,539 1,878 -13,500 0 0 B 5 A R 210. 6 156.5 173.5 160.5 134.9 113.8
i B 4,864 6,576 3,464 6,474 -2,894 -1,386 =31 8 V)
b)) -6,626 -9,781 -6,079 -3,750 -3,812 -3,824 R /ARG 96.85% 107.81% 114.80% 145.67% 131.65% 119.00%
# T EFNALHR 4,082 2,3%4 -737 -10,777 -6,706 -5,210 EBIT #) 8 4% Bef& £ 2.9 3.3 3.8 2.9 3.1 3.4
REeBARE 34 -854 -1,660 3,659 -347 1,112 ® R 61.87% 63.79% 64.56% 70.76% 69.06% 67.66%
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3 2023-10-28 EN 6.87 N/A 800 300
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B A A AT AL A R K R B A XA AT AR R ARAAEAT 4. AR E F o950, F . TR RIS Ak T LA B R, R AEF Rl Sty iF
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