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HE 2023 2024  2025E 20266 2027
BN (B AT 4,242 4,636 4,924 5,322 5,828
AN 15.48%  9.29% 6.20%  8.10%  9.50%
AE&FIEER T 348 312 333 378 441
V3B FEE K R 25.48% -10.36%  6.82% 13.61% 16.49%
58 B AREs Go) 0.788  0.503  0.537  0.611 0.711
BRAEEENE W 0.30 0.42 0. 69 0.78 0.88
ROEVABEAR]) BE)  13.65% 11.10% 10.90% 11.31% 11.91%
P/E 23.59  28.28  44.67 39.32  33.75
P/B 4.52 3.14 4.87 4.45 4.02
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MRk ZRBREFANFHE
Hék (ARFEHL) F 2 kg (AR TE S L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E  2026E 2027E
EX-S'2 5 N 3,673 4,242 4,636 4,924 5,32 5,828 Ll s 653 810 989 1,184 1,419 1,700
WK & 15.5% 9.3% 6.2% 8. 1% 9.5% Xl & & 809 929 935 998 1,079 1,182
EX-RT 593 -2,847 -3,253 -3,598 -3,826 -4,125 4,499 o 19 21 35 18 13 8
%4 BN 77.5%  76.7%  77.6% 77.7% 77.5%  77.2% AR P 1,106 863 964 953 991 1, 041
£ 4] 827 989 1,038 1,098 1,198 1,329 AT 2,587 2,623 2,923 3,154 3,502 3,930
%4 E N 22.5%  23.3%  22.4%  22.3% 22.5%  22.8% %8 95. 8% 85.4%  86.5% 87.8%  89.3% 90. 7%
Bk AL B e -26 -30 -33 -34 -37 -41 * 0 0 0 0 0 0
VR O 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% B 57 56 76 68 58 49
g %A -69 -75 -85 -84 -90 -99 %5 T~ 2.1% 1. 8% 2.3% 1.9% 1.5% 1.1%
RS ON 1.9% 1.8% 1.8% 1.7% 1.7% 1.7% LR 8 345 338 330 322 315
EE A -127 -141 -172 -197 -213 -233 ERAK 114 450 457 440 422 405
%4 N 3. 4% 3. 3% 3.7% 4.0% 4. 0% 4. 0% %8 K 4.2% 14. 6% 13.5% 12.2%  10.7% 9. 3%
R A -346 -394 -427 -453 -484 -525 # & &t 2,701 3,073 3,380 3,594 3,924 4,335
%4 E N 9. 4% 9.3% 9. 2% 9.2% 9. 1% 9. 0% #3045 3 14 15 16 16 16 16
B A ATALE (EBIT) 259 349 321 330 373 431 B A+ 3R 29 26 24 29 32 35
%45 AN 7.1% 8. 2% 6.9% 6.7% 7.0% 7. 4% AR B AR 408 466 523 491 529 585
% 9% A -3 -1 3 3 3 3 R QAT 451 507 563 536 576 635
%4 NN 0.1% 0.0% -0.1% -0.1% -0.1%  -0.1% K & 0 0 0 0 0 0
W ALK -7 -31 -27 -31 -31 -31 ot K AR 27 20 9 3 2 2
NARMERF N E 0 -1 0 0 0 0 e 478 527 571 539 579 637
A HE 9 7 2 0 0 0 38 R ARARE 2,223 2,546 2,808 3,054 3,345 3, 698
%A% AT A 3. 3% 2. 0% 0. 5% 0.1% 0.1% 0. 0% b A 315 441 619 441 441 441
2 o A 281 342 309 327 372 433 A o BLA 897 1,180 1,385 1,656 1,947 2,300
R IREES 7.7% 8.1% 6.7% 6. 6% 7.0% 7. 4% VARG 0 0 0 0 0 0
Bk Sk E 0 0 -2 0 0 0 AR R AR S ST 2,701 3,073 3,380 3,594 3,924 4,335
A AT A9 281 341 307 327 372 433
RS 7.7% 8. 0% 6. 6% 6. 6% 7. 0% 7. 4% b 5 A7
FIT 43 L -4 6 4 6 6 7 2022 2023 2024 2025E  2026E 2027E
B 1% AL F 1.5% -1.8% -1.4% -1.8% -1.7% -1.7% E Y E T
& A 277 348 312 333 378 441 H NS 0.788 0.503  0.503 0.537  0.611 0.711
VR AR 0 0 0 0 0 0 AT 5.038 4.111 4.534 4.931 5. 401 5.971
1 & T B A6 4 F1iH 277 348 312 333 378 441 F R RERESR 0.427 0.297  0.422 0.688  0.778 0.881
EEES 7.5% 8. 2% 6. 7% 6. 8% 7.1% 7. 6% A B RLAY 0.100 0.170  0.000 0.250  0.250 0. 250
2E 23
BALRELE ARPEAL) % ok aE 12.46% 13.65% 11.10% 10.90% 11.31% 11.91%
2022 2023 2024  2025E  2026E  2027E BRI EE 10.26%  11.31%  9.22% 9.26%  9.64% 10. 16%
& A8 277 348 312 333 378 441 FN T ARANEF 11.40% 13.85% 11.52% 10.94% 11.27% 11.81%
VR ARG 0 0 0 0 0 0 HEKkp
ERELE 37 62 63 47 46 45 R SMAMKE  20.27%  15.48%  9.29% 6.20%  8.10% 9.50%
kB E -6 -7 -4 -6 0 0 EBIT 3k % 12.61%  34.75% -7.92% -5.51% 12.94% 15. 76%
TiEFeTH -174 -271 -110 -70 -80 -96 AR E 20.13% 25.48% -10.36% -4.24% 13.61% 16. 49%
BB EHALSR 135 131 261 303 343 389 BF A KE 11.70% 13.76%  9.98% 16.94%  9.18% 10. 48%
HAFE -7 -350 -26 3 3 3 # RS
Ei gy -296 411 1" 0 0 0 JZ K K 2k B4 R A 77.0 71.8 0.0 70.0 70.0 70.0
e 8 7 2 0 0 0 Vol R 2.7 2.2 0.0 2.5 2.5 2.5
B EHALER -295 68 -14 3 3 3 J AT TR B R S 0.4 0.3 0.0 0.2 0.2 0.2
R AT 0 5 18 0 0 0 B % 3 B R4 5.6 4.5 0.0 2.9 2.0 1.2
i B 0 0 0 0 0 0 [ % 8- %]
i) -47 -50 -92 -110 -110 -110 0/ ARG -54.72% -37.71% -40.13% -43.29% -46.56% -49.71%
% F B9 ALAR -47 -45 -74 -110 -110 -110 EBIT #) 84 Fefd 4 93.9 642.8 -101.6 -104.3 -117.8 -136. 4
R BARE -208 154 173 196 236 282 W R 17.70% 17.14% 16.91% 15.01% 14.75% 14. 68%
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L X HA BN (AR F)
A% AM 4 wH O ARH
1 2023-10-20 FEN 18.46 23.23~42.92
2 2023-10-24 EN 17.31 N/A
3 2024-04-13 EN 14.52 N/A
4 2024-08-25 FEN 10.90 N/A
5 2024-10-29 EN 15. 64 N/A
6 2025-04-12 EN 17.12 N/A
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