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I5E 2023 2024 2025E 2026E 2027E
BN (ERTT) 48,784 48,615 69,398 84,999 103,283
E R 3438% -035% 4275% 2248% 21.51%
38&FE(ERTT) 4,050 4,076 5,265 6,902 8,661
IFEREFIERER 15.42% 0.63% 29.18% 31.09% 25.50%
MESRKERGT) 1.980 1.992 2574 3374 4234
BREAEMNES SR 4.24 217 2.90 5.02 5.65
ROE(HEEHAR)MESH 11.66% 10.84% 1292% 1537% 17.29%
P/E 2131 2346 15.90 12.13 9.66
P/B 249 2.54 2.05 1.86 1.67
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-S'2 5 N 36,304 48,784 48,615 69,398 84,999 103,283 Uil s 8,979 10,506 9,065 9,227 10,415 11,710
Wk & 34.4%  -0.3%  42.8%  22.5%  21.5% R & & 12,895 15,306 17,271 22,628 26,317 31,695
EX-RT 593 -30,338 -40,473 -40,149 -56,605 -69,342 -84,327 5 8,588 6,316 5,251 5,893 6,397 7,116
%4 &N 83.6%  83.0% 82.6% 81.6% 81.6%  81.6% Rk 6,395 4,659 6,398 7,007 7,340 7,731
ER3) 5,966 8,310 8,465 12,793 15,657 18,956 AR 36,857 36,786 37,985 44,755 50,468 58,252
%4 E N 16.4%  17.0%  17.4%  18.4%  18.4%  18.4% %5 K~ 44.1% 39.0%  37.6%  40.5%  42.1%  44.8%
Bk AL B e -112 -158 -205 -208 -255 -310 LIRS 13,438 16,442 17,183 17,439 17,939 18,439
%4 BN 0.3% 0.3% 0. 4% 0. 3% 0. 3% 0. 3% i 24,154 35,801 39,626 45,447 48,504 49,975
HEER -513 -649 -597 -763 -850 -1,033 %5 K 28. 9% 37.9%  39.3%  41.1%  40.4% 38. 5%
RS ON 1. 4% 1.3% 1.2% 1.1% 1.0% 1.0% T F 1,905 2,452 2,543 2,773 2,994 3,193
g4 -1,447 -1,568 -1,254 -2,635 -2,440 -2,376 R 46,781 57,569 62,906 65,761 69,533 71,699
R T ON 4.0% 3.2% 2. 6% 3. 8% 2.9% 2. 3% %5 K 55. 9% 61.0%  62.4%  59.5% 57.9%  55.2%
R A -2,153 -2,732 -2,942 -4,164 -5,015 -5,990 %= 8t 83,638 94,355 100,891 110,516 120,002 129,951
%4 E N 5.9% 5. 6% 6.1% 6. 0% 5.9% 5. 8% 48 ) 43 3,997 5,166 7,374 11,231 13,078 13,455
B A ATALE (EBIT) 1,740 3,204 3,467 5,023 7,097 9,247 R A 3R 25,353 30,210 28,957 31,230 34,109 37,761
%4 N 4.8% 6. 6% 7.1% 7.2% 8. 3% 9. 0% AR Rk 2,835 2,517 3,507 4,044 4,526 5,081
M % 5% R -147 -199 -429 -704 -795 -814 A R 32,185 37,892 39,838 46,505 51,714 56,296
%4 E N 0. 4% 0. 4% 0.9% 1.0% 0.9% 0. 8% ¥ 5 13,837 14,001 17,569 17,569 17,569 17,569
W ALK -324 -544 -317 -310 -322 -338 2R K R 4,456 4,457 2,484 2,146 2,133 2,123
NARMERF N E -13 12 -13 0 0 0 e 50,478 56,350 59,891 66,220 71,415 75,988
BRI 1,242 609 607 660 700 730 &8 R RS 30,413 34,733 37,581 40,757 44,898 50,095
%A% AT A 35.5%  12.6%  13.1%  11.3% 9.1% 7. 6% b @A 2,042 2,046 2,046 2,046 2,046 2,046
2 o A 3,512 4,846 4,696 5,863 7,675 9,620 ko BLA]A 10,445 14,155 17,016 20,175 24,316 29,513
B A 9. 7% 9.9% 9. 7% 8. 4% 9. 0% 9.3% Y # R FR ARG 2,747 3,272 3,418 3,538 3, 688 3,868
RS NIES -14 -17 -58 -10 -10 -10 AR AMSSH 83,638 94,355 100,891 110,516 120,002 129,951
#RT AE 3,498 4,829 4,638 5,853 7,665 9,610
EUREES 9. 6% 9.9% 9.5% 8. 4% 9. 0% 9. 3% e R 5
B 13- #% 174 -309 -417 -468 -613 -769 2022 2023 2024 2025E 2026E 2027E
BT 43 FL -5.0% 6. 4% 9.0% 8. 0% 8.0% 8. 0% E- U Eo
% A8 3,672 4,520 4,221 5,385 7,052 8,841 B 1.719 1.980  1.992 2.574  3.374  4.234
YRR RS 163 470 146 120 150 180 E-Y - & 14.896 16.978 18.370 19.923  21.947  24.487
12 & T E)8Y 4 A1 3,509 4,050 4,076 5,266 6,902 8,661 H R BEREER 1. 401 4.241 2.167 2.901 5.019 5. 647
ERES 9.7% 8. 3% 8. 4% 7. 6% 8. 1% 8. 4% T R A 0.160 0.500  0.000 1.029 1.350 1. 694
iR E
AL iiEk ARFEFAL) &l aE 11.54% 11.66% 10.84% 12.92% 15.37% 17.29%
2022 2023 2024 2025  2026E  2027E B AR EE 4.20% 4.29%  4.04%  4.76% 5.75% 6.67%
& A8 3,672 4,520 4,221 5,385 7,052 8, 841 FN AR F 3.39% 4.98% 4. 69% 6.23% 8.13% 9.88%
VO R ARE 163 470 146 120 150 180 WK &
kAL L E 1,548 2,242 3,074 3,647 4,450 5,072 FELEMNEKE  114.82% 34.38% -0.35% 42.75% 22.48% 21.51%
kB E -1, 407 -483 48 1,359 252 260 EBIT 3k % 32.41% 84.14%  8.21% 44.88%  41.30%  30.30%
FIiERLTH) -953 2,397 -2,910 -4,457 1,486 -2,621 i ARE S 20.76% 15.42%  0.63% 29.18% 31.09%  25.50%
BEEHRLLER 2,860 8,676 4,434 5,934 10,267 11,552 B EEKE 87.81% 12.81%  6.93%  9.54% 8. 58% 8.29%
AT R -13,833 -4,999 -5,544 -7,019 -7,415 -6,415 k¥ 4 V]
E S -2,478 -2,470 -427 -256 -500 -500 PRI QP E 72.5 81.7 95.8 89.0 83.0 82.0
i) -3,606 1,548 -1,339 660 700 730 5 B A R 74.0 67.2 52.6 40.0 37.0 35.0
B EHALER -19,917 -5,921 -7,310 -6,615 -7,215 -6,185 B AT K 3 Bl R 4 128.7 173.7  225.0 175.0 155.0 140.0
BEALES 9,109 308 28 17 0 0 B = 5 B R 109. 2 162.7  227.6 195.3 172. 6 147.3
i B 9,970 1,455 3,768 3,789 1,847 377 -3 4 %]
b)) -959  -1,732 -2,395 -2,943 -3,698 -4,439 R /ARG 23.83% 20.96% 28.90% 35.09% 33.35%  28.33%
R EHALHR 18, 121 31 1,400 863 -1,81 -—4,063 EBIT #) 8 4R Fef& 4 11.8 16.1 8.1 7.1 8.9 11.4
R BARE 1,107 2,694 -1,392 181 1,202 1,305 ® R 60.35% 59.72% 59.36% 59.92% 59.51% 58.47%
KB SR, BEIERFT AT
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