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HFNE 7.73 270, FH+8.86%, 2501 S ILB AL 15.71 fL T,
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SRR 0. 9%/+4. 1%, wbA /v i@ T I 3g M & N &) 3 NF Ae g e
B, VAR R E R M LAl E . 2) DR A, 24H2 & R /4L
7R/ H TR/ I A 9 BLE Ik 14. 03/8.16/12.52/3. 2412 T, F)
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ATFEFER (ARM)
me 2023 2024 2025E 2026E 2027E
N (EFT) 6,806 7,131 7,165 7,849 8,525
Bl IE KR -1.13% 4.79% 0.47% 9.55% 8.61%
3RS R TT) 803 849 675 861 950
AEEEF G KR -17.75% 5.82% -20.49% 27.52% 10.29%
PRSI (T) 1.583 1.675 1.335 1.703 1.878
BREEE ISR 0.83 2.05 1.34 2.14 2.19
ROE(JARBAE])(ME) 14.52% 14.84% 11.26% 13.58% 14.13%
P/E 21.99 17.34 19.40 15.21 13.79
P/B 3.19 2.57 2,19 2.07 1.95
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MRk ZRBREFANFHE
BB xR (ARFELL) 7~ ffik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-&'2 .5 SN 6,883 6,806 7,131 7,165 7,849 8,525 %A 3,075 4,478 4,583 5,032 5,707 6,464
Wk & -1.1% 4.8% 0.5% 9.5% 8. 6% R & 464 433 489 511 539 585
ER-RIZ 5 ¥ -4,683 -4,985 -5,079 -5,295 -5,691 6,155 A% 985 1,623 1,546 1,596 1,637 1,686
%4 BN 68.0%  73.2%  71.2%  73.9%  72.5%  72.2% Rk 1,746 698 776 938 1,112 1,246
£ 4] 2,200 1,821 2,052 1,870 2,158 2,370 iz R e 6,269 7,233 7,394 8,077 8,995 9,982
%4 NN 32.0% 26.8% 28.8%  26.1%  27.5%  27.8% %8 73. 3% 77.0%  73.5% 77. 6% 79.1% 80. 6%
Bk AL B e -58 -52 -66 -67 -73 -79 LIRS 528 483 974 340 390 440
%4 BN 0. 8% 0. 8% 0.9% 0. 9% 0.9% 0. 9% &R 1,384 1,297 1,327 1,470 1,494 1,444
HEER -701 -616 -712 -717 -785 -852 %5 K 16. 2% 13.8%  13.2% 14.1% 13.1% 1. 7%
%4 BN 10. 2% 9.1% 10.0%  10.0% 10.0%  10.0% PR 269 291 286 312 338 363
EE A -342 -289 -308 -301 -314 -341 IR /E 2,278 2,166 2,663 2,327 2,377 2, 401
%4 N 5.0% 4. 3% 4.3% 4.2% 4.0% 4.0% %5 K~ 26. 7% 23.0%  26.5% 22. 4% 20. 9% 19. 4%
HE R -54 -65 -76 -72 -7 -85 * & &t 8,547 9,399 10,057 10,405 11,371 12,384
%A AN 0. 8% 0.9% 1.1% 1.0% 0.9% 1.0% 4310 455 235 541 951 4 6 6
B AL ATA)E (EBIT) 1,046 798 890 714 916 1,012 R A 3R 787 972 1,215 1,229 1,290 1,379
%45 AN 15.2%  11.7%  12.5%  10.0%  11.7%  11.9% R R Rk 839 818 716 1,297 1,855 2,397
M % 5% R 12 69 69 -2 24 39 bz 1,861 2,331 2,883 2,531 3,151 3,782
%4K BN -0.2% -1.0% -1.0% 0.0% -0.3%  -0.5% * 5 0 99 0 400 400 400
FEBALK -6 -3 -5 0 0 0 2R K R 1,415 1,436 1,446 1,473 1,472 1,472
AN RMMEEAIE 5 -3 2 0 0 0 il 3,276 3,866 4,329 4,404 5,024 5,653
A 54 24 34 20 25 25 &8 R RS 5,269 5,529 5,726 5,996 6, 341 6,721
%AL AT A9 4. 4% 2. 4% 3. 2% 2. 4% 2. 3% 2.1% N 507 507 507 507 507 507
2 o A 1,121 896 1,005 747 980 1,090 A o BLALIE 2,864 3,186 3,587 3,857 4,202 4,582
R IREES 16.3%  13.2%  14.1%  10.4%  12.5%  12.8% VO ARG 3 3 2 5 7 10
Bk S 99 98 75 100 100 100 AR AMSSH 8,547 9,399 10,057 10,405 11,371 12,384
H AT A 1,221 994 1,079 847 1,080 1,190
FIREES 17.7%  14.6%  15.1%  11.8%  13.8%  14.0% e R 5
FIT 13 -242 -191 -229 -169 -216 -238 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 19. 8% 19.2%  21.2% 20.0%  20.0% 20. 0% E- U Eo
& A 978 803 850 678 864 952 B 1.925 1.583 1. 675 1.335 1.703 1.878
VRO AR ARE 2 0 1 3 3 3 AR 10.392 10.906 11.294 11.854 12.535 13.286
12 & T E)8Y 4 A1 976 803 849 675 861 950 H R BEREER 3.022 0.827  2.049 1.342 2.141 2.194
EEES 14.2%  11.8%  11.9% 9.4%  11.0%  11.1% T R A 0.700 0.800  0.850 0.799 1.019 1.124
iR E
AL iiEk ARFEFAL) &l aE 18.52% 14.52% 14.84% 11.26% 13.58% 14.13%
2022 2023 2024 2025  2026E  2027E B AR EE 11.42%  8.54%  8.45% 6.49% 7.57% 7.67%
& A8 978 803 850 678 864 952 FN AR F 12.26% 8.57% 8.71% 7.35% 9.02% 9.52%
VR ARG 2 0 1 3 3 3 Wk
B/ 176 186 185 162 182 196 FELEMNEKE 15.01%  -1.13%  4.79% 0. 47% 9.55% 8.61%
kB E -63 -86 -89 -100 14 -36 EBIT K% 10.71% -23.64% 11.48% -19.73%  28.22%  10.47%
TERFETH 441 -484 93 -59 26 0 & A KR 5.10% -17.75%  5.82% -20.49% 27.52% 10.29%
% E EHALER 1,532 419 1,039 681 1,085 1,112 B EEKE 5.89% 9.96%  7.00% 3. 45% 9.29% 8.90%
HAFE -211 -141 -157 -274 -131 -71 k¥ 4 V]
iy 412 1,151 -487 504 -200 -150 SR 19. 4 20.3 19.5 22.0 21.0 21.0
i) 112 102 61 20 25 25 5 B A R 95. 4 95.5 113.9 110.0 105.0 100.0
BEFHALHR 313 1,112 -582 250 -306 -196 ISR 49.2 47.0 59.0 65.0 63.0 62.0
AL AT 0 0 2 0 0 0 B % 7 B R4 72.0 68.8 67.9 69.8 62.5 53.7
i B -58 408 311 28 502 500 =31 8 V)
b)) -475 -611 -749 -508 -606 -659 R /ARG -59.30% -53.86% -45.04% -61.77% -71.36% -80.04%
% F B9 ALAR -533 -203 -436 -481 -104 -159 EBIT #) 8 4R Fef& 4 -90.0 -11.6  -12.9 359.3 -38.6 -26.2
AEBRE 1,307 1,332 21 450 676 757 ® R 38.33% 41.14% 43.04% 42.32% 44.18% 45.65%
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A%  AM W FH O BREA 1400 200
1 2023-04-26 ESN 43. 45 N/A 41.00 950
2 2023-08-25  EA 37.39 N/A gi'gg 200
3 2023-10-27  EA 32.96 N/A 2. 00 150
4 2024-04-26 ESN 34.33 N/A 29. 00 100
50
5  2024-04-30 EN 35.45 N/A zg'gg .
6  2024-08-29 EPN 25.70 N/A Y S T ST T ST 3T %
s 5 ¢ 2 & § & =2
7 2024-10-25 ESN 31. 11 N/A T 8§ 8 & § 3§ S 8
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