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po=| 2023 2024 2025E 2026E 2027E
SR ONEDb)| 27,866.8 30,093.9 30,817.1 30,335.2 29,700.6
SR NS .= 14.8% 8.0% 2.4% -1.6% -2.1%
J38%FE(E A 7T) 1,429.5 2,063.6 24245 2,459.1 2,461.3
J3RPEFEEKE 236.25%  44.36%  17.49% 1.43% 0.09%
MESR I (TT) 0.631 0.910 1.070 1.085 1.086
SREEMNSIEI 0.75 1.66 2.90 2.51 2.56
ROE(AEHAE)(MEE)  10.32%  13.04%  14.08%  13.15%  12.20%
P/E 9.93 8.69 7.25 7.14 7.14
P/B 1.02 113 1.02 0.94 0.87
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HsE (ARTFEA L) F 2 AhAR (ARFER L)
2022 2023 2024 2025E 2026E 2027E 2022 2023 2024 2025E 2026E 2027E
EX-2 % 5/ IN 24,276 27,867 30,094 30,817 30,335 29,701 il 1,582 1,998 2,477 2,047 1,970 1,890
HRE 14. 8% 8. 0% 2.4% -1. 6% -2.1% JoRl & & 2,513 3,809 4,358 3,957 3,878 3,773
EE L SR A -24,058 -25,952 -26,467 -26,959 -26,293 -25, 611 B 720 697 999 860 864 871
%4 N 99. 1% 93.1% 87. 9% 87.5% 86. 7% 86. 2% N i 850 1, 521 1,619 1,658 1,479 1, 464
£.4] 217 1,914.8 3,627.3 3,858.4 4,042.2 4,089.2 AT 5, 666 8,024 9,454 8,522 8,191 7,998

LN 0. 9% 6.9% 12.1% 12. 5% 13.3% 13. 8% %85 12. 5% 13.2% 14. 2% 12.8% 11.9% 11. 3%
B A A A e -101 -146 -174 -154 -152 -149 KT 14,432 16,593 18,435 19,435 20,635 22,135
LN 0. 4% 0.5% 0. 6% 0. 5% 0. 5% 0. 5% R~ 22,025 30,573 33,908 34,400 35,612 36,534
A -13 -24 -20 -22 -21 -21 %& 9~ 48. 7% 50. 5% 50. 9% 51.7% 51. 9% 51. 6%
LN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% T 1,301 4,121 4,145 4,101 4,059 4,017
32 % -95 -170 -186 -185 -182 -178 R T~ 39,525 52,562 57,148 58,051 60,415 62,790
LN 0. 4% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% 7 87.5% 86. 8% 85. 8% 87. 2% 88. 1% 88. 7%
(& & 3% -208 -197 -182 -247 -228 -208 =& 45,191 60,586 66,602 66,573 68,606 70,788
%A N 0.9% 0.7% 0. 6% 0. 8% 0. 8% 0.7% SR 3,018 7,948 9,732 7,936 8,157 8,473
AALATA)E (EBIT) -199 1,377 3,065 3,251 3, 460 3,534 R AT HR 5,961 5,549 4,165 5,939 5,765 5,589
%K N na 4.9% 10. 2% 10. 6% 11. 4% 11.9% AR Ak 385 1,490 1,236 601 611 611
%55 A -568 -812 -844  -1,210  -1,440  -1,531 A AR 9,363 14,986 15,132 14,476 14,532 14,673
R T ION 2.3% 2.9% 2.8% 3.9% 4.7% 5.2% KM H® 16,505 24,134 23,857 23,857 23,857 23,857
e RALAR K -42 -130 -122 -127 -89 -75 HreK I 5 2,347 1,085 4,306 3,128 3,119 3,113
N AR T B Ik -2 0 0 0 0 0 e 28,215 40,205 43,296 41,461 41,509 41,644
EESwiE-S 868 1,358 1,348 1,359 1,507 1,593 HEBRRARS 12,599 13,849 15,822 17,219 18,694 20,171
WAL AT A 723. 0% 74.3% 39.1% 40. 8% 43.1% 44. 7% b A 2,267 2,267 2,267 2,267 2,267 2,267
D! 115 1,893 3,519 3,330 3,488 3,561 A BLA) 4,009 4,995 6,401 7,856 9,331 10, 808
PR UREES 0.5% 6.8% 1. 7% 10. 8% 11. 5% 12. 0% PR S &84 4,376 6,533 7,484 7,894 8, 404 8,974
ERZ VIS 5 -64 -74 5 5 5 R A RS AT 45,191 60,586 66,602 66,573 68,606 70,788
Vit AT A1 120 1,829 3, 446 3,335 3,493 3,566
FURES 0.5% 6. 6% 11.5% 10. 8% 11. 5% 12. 0% RS
P 1A% 62 -81 -452 -500 -524 -535 2022 2023 2024 2025E 2026E 2027E
PR A3ALE -51. 4% 4.4% 13.1% 15. 0% 15. 0% 15. 0% IR A
4 F1 119 182 1,748.9 2,993.6 2,834.5 2,969.1 3,031.3 LRI S 0.188 0. 631 0.910 1.070 1.085 1.086
VLA S -243 319 930 410 510 570 E-3 ¥ 5.558 6.109 6.980 7.596 8. 247 8.898
V2 G TR 8] By A i 425 1,429.5 2,063.6 2,424.5 2,459.1 2,461.3 HFRZENEAR 1.266 0.748 1.657 2.905 2.507 2.562
EEES 1.8% 5.1% 6.9% 7.9% 8.1% 8. 3% H PR A) 0. 000 0. 000 0. 000 0. 428 0. 434 0. 434
E &S
ReAER (ARTEFR) RN E 3.37%  10.32%  13.04%  14.08%  13.15%  12.20%
2022 2023 2024 2025E 2026E 2027E B RS E 0. 94% 2.36% 3.10% 3. 64% 3.58% 3.48%
4 F1 119 182 1,749 2,994 2,834 2,969 3,031 SN W NS -0. 78% 2.48% 4.39% 4.61% 4.73% 4. 65%
PR ¥ & ¥ -243 319 930 410 510 570 HEE
e Ak 1,240 1,848 2,203 2,614 2,876 3,160 EX- DR SIPE L F 15.42%  14.79% 7.99% 2.40%  -1.56%  -2.09%
ElF2t-2l &1 -381 -561 -380 -374 -241 -318 EBIT 3k % -87.63% -792.51%  122.49% 6.09% 6. 41% 2.14%
TEREEH 1,828  -1,340 1,060 1,510 79 -67 A K -131.8%  236.25%  44.36%  17.49% 1.43% 0. 09%
BEENREER 2,869 1,696 3,757 6,585 5,684 5,807 EREEKRE 11.37%  34.07% 9.93%  -0.04% 3.05% 3.18%
AT & -4,630 6,526  -5,582  -2,971  -4,024  -4,024 FEETERS
S -13  -1,061 -818  -1,000  -1,200  -1,500 R 3K B A R4 30.1 37.8 45.9 44.0 44.0 44.0
ES 568 812 861 1,359 1,507 1,593 AR R R 1.5 10.0 1.7 12.0 12.5 13.0
BFFAREAR -4,075 -6,775 5,539 2,611 3,717 3,931 AT KR 4 R 3 30. 4 37.1 35.8 35.0 35.0 35.0
e SN 187 388 453 0 0 0 B € 3% /= B 4 R 238.8 324.8 365. 2 375. 4 397.0 417.6
AT 2,645 7,721 3, 641 2,179 221 316 ikt
E &) -1,228 3,412 -1,826  -2,214  -2,256  -2,265 A R/ AR 115.19%  147.60% 146.79%  130.80%  122.32%  115.08%
# R EAREHR 1, 605 4,698 2,268 -4,393 -2,035 -1,949 EBIT #) &4k 543 4 -0.4 1.7 3.6 2.7 2.4 2.3
RS AE 398 -382 486 -M9 -69 -74 HEREE 62.44%  66.36%  65.01%  62.28%  60.50%  58.83%

RB: A EFR, BEIERA LA

Fim AR R e — AR B




ol -0y

El £ JiE 75

SINOLINK SECURITIES 3 \@ ?ﬂﬁgﬁﬂy@gﬂﬁ% /A\ é] /'-l‘?\ 1¥
T4 o 9 K R FF R M E DT T3 b A8 K IR E B E S AT
BH  —AA —AR —AA ZAR SAR TP A RARE RN CENT R, 7
EN 1 8 15 22 67 240, A UFRTF3N, N CRET FAS, ZEFHITAE
EE 0 0 0 0 0 LIRS, EATHEAHHTEGAFE,
G 0 0 0 0 0 RELF5FH BT EBTRE:
B 0 0 0 0 0 1.00 =% A; 1.0172.0=¥% . 2.0173.0=¥i
e 1.00 1.00 1.00 1.00 1.00 3.0174. 0=
R BRHIE
BB FE R BEFEZH (AR F) _ .
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5 B A Lk B #rt 10.00
1 2023-08-10 EN 6.53  7.81~7.81 9.00
2 2023-08-24 EYN 6.39 N/A 8.00
3 2023-10-27 EYN 5.85 N/A 7.00
4 2024-04-16 EYN 8.92 N/A 6.00
5  2024-04-30 EYN 8. 46 N/A 500
6 2024-08-22  F A 8.59 N/A ' 8 8 8§ 8 8 8 8 8
7 2024-10-28 EYN 7.73 N/A 8 = ¥ 2 @ T B
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FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
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