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me 2023 2024  2025E  2026E  2027E
I INCYE) 22,589 19,147 19,279 20,785 21,993
QI ON- T 19.66% -15.23%  0.69%  7.81%  5.81%
3 EFD(E 7T) 1,850 1,308 1,738 2,022 2,361
ISP 17.20% -29.33% 32.89% 16.38% 16.77%
PSEES R U (5T) 0.992 0501  0.666  0.775  0.905
FRABEEDNS A -0.01 1.68 0.44 0.81 1.01
ROE(AEBAR)MESH 11.87%  7.97%  9.76% 10.41% 11.08%
P/E 2445 2953 1811 1556  13.32
P/B 2.90 2.35 1.77 1.62 1.48
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2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-S'2 5 N 18,877 22,589 19,147 19,279 20,785 21,993 Uil s 6,266 5,341 5,005 4,969 5, 488 6,594
Wk & 19.7% -15.2% 0.7% 7.8% 5.8% R & & 6,097 8,590 5,910 6,732 7,212 7, 631
ER-RIZ 5 ¥ -15,929 -19,281 -16,325 -16,274 -17,461 -18,326 5 3,516 3,090 1,868 2, 440 2,618 2,748
%4 &N 84.4%  85.4% 85.3%  84.4% 84.0%  83.3% Rk 575 316 3,142 3,070 3,089 3,102
£ 4] 2,948 3,307 2,823 3,005 3,324 3,667 AR 16,453 17,337 15,926 17,211 18,407 20,075
%4 E N 15.6%  14.6%  14.7%  15.6%  16.0%  16.7% %8 81.5% 79.4%  75.1% 75. 2% 75. 0% 75. 6%
Bk AL B e -53 -48 -85 -87 -87 -92 LIRS 1 0 189 189 189 189
%4 BN 0. 3% 0.2% 0. 4% 0. 5% 0. 4% 0. 4% Fa 2,977 3,695 4,386 4,803 5,261 5, 608
g %A -59 -75 -94 -96 -94 -95 %5 K 14. 7% 16.9%  20.7% 21.0% 21. 4% 21.1%
VR O 0.3% 0. 3% 0.5% 0.5% 0.5% 0. 4% PR 465 474 461 461 461 461
g4 -235 -279 -286 -270 -270 -264 R 3,742 4,500 5,286 5,689 6,146 6,493
R T ON 1.2% 1.2% 1.5% 1. 4% 1.3% 1.2% %58 18.5% 20.6%  24.9% 24. 8% 25. 0% 24. 4%
R A -645 -792 -657 -661 -707 -726 %= 8t 20,195 21,836 21,212 22,900 24,553 26,568
%4 E N 3. 4% 3. 5% 3. 4% 3. 4% 3. 4% 3. 3% 48 ) 43 1,299 953 70 195 116 153
B A ATALE (EBIT) 1,956 2,113 1,700 1,890 2,166 2,490 R A 3R 2,075 1,950 1,029 1,216 1,305 1,369
%4 N 10. 4% 9. 4% 8.9% 9.8%  10.4%  11.3% AR Rk 227 375 357 354 390 425
% 9% A 82 -26 23 36 41 58 R N 3, 602 3,278 1,456 1,765 1,811 1,947
%4 E N -0. 4% 0.1% -0.1%  -0.2% -0.2%  -0.3% ¥ 5 0 70 299 299 299 299
W ALK -471 -254 -317 -97 -53 -9 2R K R 2,582 2, 691 2,839 2,839 2,838 2,837
AN RMMEEAIE -5 0 0 0 0 0 il 6,184 6,039 4,594 4,902 4,947 5,083
BRI 186 174 -8 10 10 10 &8 R RS 13,981 15,590 16,412 17,802 19,420 21,309
%A% AT A 10. 9% 8. 5% n. a 0. 5% 0. 4% 0. 4% N 1,332 1,864 2,609 2, 609 2, 609 2, 609
2 o A 1,699 2,046 1,516 1,960 2,284 2,669 ko BLA]A 8,091 9,597 10,303 11,693 13,311 15,200
B A 9. 0% 9. 1% 7.9% 10.2%  11.0%  12.1% Y # R FR ARG 30 208 205 195 185 175
Bk Sk E 3 3 -37 3 3 3 AR AMSSH 20,195 21,836 21,212 22,900 24,553 26,568
#RT AE 1,702 2,049 1,479 1,963 2,287 2,672
RS 9. 0% 9.1% 7.7% 10.2%  11.0%  12.1% e R 5
B 13- #% -123 -200 -190 -236 -274 -321 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 7.2% 9.8% 12. 8% 12.0%  12.0% 12.0% E- U Eo
% A8 1,579 1,849 1,289 1,728 2,012 2,351 B 1.186  0.992  0.501 0.666  0.775 0.905
VRO AR ARE 1 -1 -18 -10 -10 -10 AR 10. 500 8.363 6.291 6.824 7.444 8.168
1 & T B A6 4 F1iH 1,59 1,850 1,308 1,738 2,02 2,361 L e NEFR 0.020 -0.014  1.682 0. 439 0.808 1.014
ERES 8. 4% 8. 2% 6. 8% 9. 0% 9.7%  10.7% T R A 0.150 0.260  0.260 0.133 0.155 0.181
iR E
AL iiEk ARFEFAL) &l aE 11.29% 11.87%  7.97%  9.76% 10.41% 11.08%
2022 2023 2024 2025  2026E  2027E B AR EE 7.82% 8.47%  6.16% 7.59% 8. 24% 8. 89%
% A 1,579 1,849 1,289 1,728 2,012 2,351 FN AR F 10.16%  9.80%  7.51% 7.83% 8.37% 8. 88%
g it 1 -1 -18 -10 -10 -10 Wk
ERELE 720 577 728 586 652 718 B LEMNERKE  46.82%  19.66% -15.23%  0.69% 7.81%  5.81%
kB E -85 162 75 66 49 48 EBIT 3k % -22.36%  8.05% -19.55% 11.19% 14.57% 14.96%
FIiERLTH) -2,188 -2,614 2,296 -1,234 -605 -471 i ARE S -28.13% 17.20% -29.33% 32.89% 16.38% 16.77%
28 ENLLHER 26 -26 4,389 1,145 2,108 2,647 B EEKE 47.54%  8.13% -2.86%  7.96% 7.22% 8.21%
AT R -572 -662 -598 -906 -1,053 -1,053 k¥ 4 V]
#F -1 1 -196 0 0 0 PRI QP E 68.0 69. 4 83.9 80.0 80.0 80.0
E i) 266 204 -2, 645 10 10 10 5 B A R 68.3 62.5 55. 4 55.0 55.0 55.0
B EHALER -307 -457 -3,439 -896 -1,043 -1,043 B AT K 3 Bl R 4 30.1 30.7 28.3 25.0 25.0 25.0
AL AT 536 182 18 0 0 0 B % 7 B R4 48.8 51.3 74.1 83.4 84.5 84.8
i B 3,801 -314 =711 125 -79 37 -3 4 %]
b)) -357 -329 -538 -409 -466 -534 R /ARG -17.52% -10.76% =-27.27% -24.28% -25.34% -28.10%
R EHALHR 3,981 -461  -1,231 -284 -545 -497 EBIT #) 8 4R Fef& 4 -23.9 81.0 -74.8 -51.9 -53.2 -43.3
R BARE 3,721 -931 -306 -35 520 1,107 ® R 30.62% 27.65% 21.66% 21.41% 20.15% 19.13%
KB SR, BEIERFT AT




= = IE 5

SINOLINK SECURITIES

N 8] BT
T4 F AAKIR PR R A T A8 XA AT
B3 —BAAR —AK AR =ZARN AR TGP A RIRER TR CENF1H, AR F
BN 0 14 17 19 44 24, A CFPWT B3N, N BB R4y, ZEFHIHER
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45 2.00 1.13 1. 11 1.14 1.00 3.0174. 0=
KR RBREAE
X BEF AR (AR F) _ \ " o
s am oy AR BT TS SR ﬁzsﬁu
1 2023-08-25 EN 28.91 N/A 7600 000
2 2023-10-28 SN 25.20 N/A 23100 800
3 2024-04-12 ESN 25.90 N/A 20.00 600
4 2024-04-30  FE A 26.12 N/A 17.00 400
5  2024-05-17 BN 26.72 35.00~35.00 HIo -
6  2024-08-24 EAN 13.97 N/A 1 2 88 8 8§ 8 8 8 ’
7 2024-10-31 ESN 18.27 N/A g 8 & & & & & &
8  2025-04-10 EIN 12.53 N/A
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FEN: AR 6—12 A A R Likie 4 15%0A E
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T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
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Fo AREMNTHMARTABENE, RAFSEHOIAEATRIER. AE GERAMRZTHESRERAE), RRSE EEERRD A RN E P TR
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