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=] 2023 2024 2025E  2026E  2027E
BN (EHT) 21,051 22,281 25,524 30,253 33,519
ST IN T d 15.58%  5.84% 14.56% 18.53%  10.80%
J3ESFE(EHT) 885 1,054 1,582 2,022 2,488
JFE SR 44.55% 19.09% 50.06% 27.81%  23.07%
PRI (TT) 0.173 0206 0309 0394  0.485
SREEUMSRSFM 024 068 035 058 076
ROE(ABEBAR)(AE®)  4.09%  4.79%  6.88%  8.35%  9.68%
P/E 2855 3691 2061 1612  13.10
P/B 1.17 177 1.42 1.35 1.27
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-S'2 5 N 18,213 21,051 22,281 25,524 30,253 33,519 Uil s 7,268 9,506 10,423 10,437 11,818 13,604
Wk & 15. 6% 5.8% 14.6%  18.5%  10.8% R & 11,440 11,328 11,322 11,857 13,897 15,292
ER-RIZ 5 ¥ -15,048 -17,131 -17,574 -19,831 -23,481 -25,877 5 3,907 3,545 4,720 4,281 4,981 5,364
%4 BN 82.6%  81.4%  78.9%  77.7% 77.6%  77.2% Rk 7,934 6,706 5,495 6,289 6,992 7,483
£ 4] 3,165 3,920 4,706 5,693 6,772 7,642 AR 30,548 31,085 31,960 32,866 37,687 41,743
%4 AN 17.4%  18.6%  21.1%  22.3%  22.4%  22.8% %8 74. 8% 71.0%  69.3% 68. 3% 70. 4% 72. 0%
Bk AL B e -149 -156 -152 -189 -224 -218 LIRS 1,620 3,689 3,319 3,379 3,504 3, 634
%4 N 0. 8% 0. 7% 0.7% 0. 7% 0.7% 0.7% Fa 4,327 4,195 5,519 6,403 6,583 6,764
HEER -626 -779 -872 -1,006 -1,192 -1,257 %5 K 10. 6% 9.6%  12.0% 13.3% 12.3% 1. 7%
VR O 3. 4% 3.7% 3.9% 3.9% 3.9% 3.8% PR 2,034 2,273 2,206 2,448 2,526 2, 645
ERRA 1,179  -1,295 -1,416 -1,634 -1,891 -2,061 IR /E 10,295 12,694 14,172 15,275 15,860 16,243
%4 N 6.5% 6.1% 6. 4% 6. 4% 6. 3% 6.2% % .8 - 25. 2% 29.0%  30.7% 31. 7% 29. 6% 28. 0%
& -581 -718 -809 -929 -1,089 -1,207 * & &t 40,843 43,779 46,133 48,140 53,547 57,986
%A AN 3. 2% 3. 4% 3. 6% 3. 6% 3. 6% 3. 6% 4310 455 569 1,376 886 1,080 1,327 1,287
B A ATALE (EBIT) 630 973 1,458 1,936 2,376 2,899 R A 3R 9,780 10,446 13,078 13,078 15,547 17,202
%45 AN 3. 5% 4. 6% 6.5% 7. 6% 7.9% 8. 6% AR Rk 6,188 5,730 5,540 6,120 7,250 8,111
M % 5% R 10 -93 -203 97 99 117 bz 16,538 17,552 19,504 20,277 24,125 26,601
%4 E N -0.1% 0. 4% 0.9% -0.4% -0.3%  -0.3% * 5 57 171 330 355 380 415
W ALK -316 -259 -227 -233 -217 -198 2R K R 1,305 1,630 1,470 1,507 1,519 1,527
AN RMMEEAIE 71 -32 -46 -25 20 30 il 17,899 19,352 21,304 22,139 26,023 28,543
A 49 176 142 100 130 150 &8 R RS 21,054 21,642 22,025 22,988 24,201 25,694
%A% AT A 5.7% 15.9%  10.5% 5. 0% 5. 0% 4. 6% N 5,126 5,126 5,126 5,126 5,126 5,126
2 o A 872 1,094 1,373 2,000 2,583 3,228 ko BLA]A 3,159 3,874 4,262 5,211 6,424 7,917
R IREES 4.8% 5.2% 6. 2% 7.8% 8. 5% 9. 6% VO ARG 1,890 2,784 2,804 3,013 3,323 3,749
Bk Sk E -4 13 -27 -10 8 10 AR AMSSH 40,843 43,779 46,133 48,140 53,547 57,986
A AT A9 869 1,107 1,347 1,990 2,591 3,238
RS 4.8% 5. 3% 6. 0% 7. 8% 8. 6% 9. 7% e R 5
BT 1% 4% -155 -87 -127 -199 -259 -324 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 17.9% 7.9% 9. 4% 10.0%  10.0% 10. 0% E- U Eo
% A1) 714 1,020 1,220 1,791 2,332 2,914 B 0.119 0.173  0.206 0. 309 0. 394 0. 485
VRO AR ARE 101 135 165 209 310 426 AR 4.107 4.222 4.297 4. 485 4.721 5.013
1 & T B A6 4 F1iH 612 885 1,054 1,582 2,02 2,488 L e NEFR 0. 099 0.237  0.683 0. 353 0.579 0.760
EEES 3. 4% 4.2% 4. 7% 6. 2% 6.7% 7. 4% T R A 0.045 0.066  0.061 0.123 0.158 0.194
iR E
AL iiEk ARFEFAL) &l aE 2.91% 4.09%  4.79% 6.88% 8. 35% 9. 68%
2022 2023 2024 2025  2026E  2027E B AR EE 1.50% 2.02% 29% 3.29% 3.78% 4.29%
bR 714 1,020 1,220 1,791 2,332 2,914 BNF ARG R 2.18% 3. 43% . 04% 6.35% 7.32% 8. 38%
VR ARG 101 135 165 209 310 426 Wk
E| S ] 408 1,208 1,182 828 872 912 FELEMNEKE  26.61% 15.58%  5.84% 14.56% 18.53% 10.80%
kB E -82 -259 -173 -315 -242 -40 EBIT 3k % 0.97% 54.49% 49.80% 32.74%  22.74% 22.03%
TiEFeTH -531 -753 1,270 -493 7 108 & A KR 12.55%  44.55% 19.09% 50.06% 27.81% 23.07%
28 ENLLHER 508 1,215 3,499 1,811 2,968 3,89 B EEKE 5.07% 7.19%  5.38% 4.35% 11.23%  8.29%
AT R -168 -311  -1,343 -1,672 -1,013 -1,092 k¥ 4 V]
#HF -274 439 238 -85 -105 -100 SR 173.8 167.7  161.7 150.0 150.0 150. 0
) 92 1,916 385 100 130 150 PR 103. 4 79. 4 85.8 80.0 79.0 78.0
B EHALER -350 2,04 -720 -1,657 -988 -1,042 KA IR B R S 140.9 137.5 157.0 158.0 159.0 160. 0
& S 2 1,115 0 0 0 0 B % 7 B R4 79. 4 64.3 63.7 57.6 48.9 44.0
B A 3R 1,266 -1,709 -412 533 272 -4 -3 4 %]
b)) 270 -178 -1,345 -666 -864 -1,056 R /ARG -37.13% -36.17% -38.13% -35.63% -37.68% -41.31%
% F B9 ALAR 1,537 -772 -1,756 -133 -592  -1,060 EBIT #) 8 4R Fef& 4 -64.5 10.5 7.2 -20.0 -24.1 -24.8
AEBRE 1,713 2,460 1,025 21 1,388 1,793 ® R 43.82% 44.21% 46.18% 45.99%  48.60%  49.22%

R NS FHR, BEIERF A




= = IE 5

SINOLINK SECURITIES
o 8] B

LE AL LT e U T A R AR R R S AT
BH —AR —AA AR =ZAR <AR TGP ARRIRE TN CENTF L, BT 7
BN 0 1 4 8 22 24, A CTWTFIN, A CRB B4, 2ETFHITHER
HH 0 0 0 0 0 HRAIE, EATHFHRTENGEF,
il 0 0 0 0 0 RS 5 FH R EBOTR
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