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1. (BLKRCQAT ST BA X1 BAE, AINAFES
MEEER), 2025.4.22

2. (BRI RABR ST WSEHRERL, KIERRNA
TkdRsE), 2024.10.20

3. {BRAM ARSI Bk C imlk SREE RS, Bk
TEE#FTEAER), 2024.8.22

AERMGT) HRERERTT
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56. 00 A 12, 000
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AREXER (ARM)
g =] 2023 2024 20256 2026E  2027E
E AN (BAT) 19,650 23,343 27,288 30,890 34,566
Bl NI ER 4.41%  18.79% 16.90% 13.20% 11.90%
AE&FIEER T 657 560 832 1,152 1,301
JERSE B3 E3iny A= 17.12% —14.78%  48.55% 38.45%  12.94%
58 8 ARG (o) 0.284 0.242 0.360  0.498 0.563
BREEMHNES TS 0.15 1.08 1.13 0.97 1.25

ROE(ABEAR]) BEH) 3.86% 3.15% 4.60%  5.77% 5.92%
P/E 163.40 199.41 141.63 102.30  90.57
P/B 6.30 6.28 6.51 5.91 5.36
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?Hﬁgﬁﬂyggﬁﬁﬂ N 8] BT
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 18,820 19,650 23,343 27,288 30,890 34,566 Ll s 4,346 3,563 3,387 3,801 4,099 4,616
Wk & 4.4% 18.8%  16.9%  13.2% 11.9% )R E & 10,711 12,947 15,628 17,202 19,544 21,894
ER-RIZ 5 ¥ -11,136 -11,267 -13,391 -15,691 -17,607 -19,530 % 2,729 2,459 2,847 2,940 3,299 3, 661
%4 BN 59.2% 57.3% 57.4% 57.5% 57.0%  56.5% AR P 1,971 2,232 2,201 1,715 1,799 1,899
£ 4] 7,684 8,384 9,952 11,597 13,283 15,036 AT 19,757 21,200 24,062 25,657 28,741 32,071
%4 E N 40.8%  42.7%  42.6%  42.5%  43.0%  43.5% % .58~ 60. 1% 56.0%  58.0% 60.4%  63.3% 66. 2%
Bk AL B e -112 -126 -144 -164 -185 -207 * 3,191 3,400 3,192 3,192 3,192 3,192
%4 N 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% B % %~ 3,260 5,635 6,070 6,078 5,938 5, 679
HEER -3,164 -3,584 -4,083 -5,185 -6,178 -7,259 %5 K 9.9% 14. 9% 14. 6% 14.3%  13.1% 1. 7%
RS ON 16.8%  18.2% 17.5%  19.0%  20.0%  21.0% ERi N e 4,791 5,076 5,791 5,377 5,378 5,375
ERRA -1,227 -1,370 -1,455 -1,528 -1,637 -1,763 R F 13,102 16,631 17,417 16,807 16, 664 16, 400
%4 N 6.5% 7.0% 6. 2% 5. 6% 5. 3% 5.1% %8 K 39. 9% 44.0%  42.0% 39.6%  36.7% 33. 8%
& -3,111 -3,481 -3,892 -4,148 -4,541 -5,012 # & &t 32,859 37,831 41,479 42,463 45,406 48,4711
%4 E N 16.5%  17.7% 16.7%  15.2%  14.7% 14.5% #3045 3 785 1,186 1,866 1,556 2,317 2,685
B A ATALE (EBIT) 69 -178 378 573 741 795 B A+ 3R 8, 686 8,760 9,637 10,197 10,728 11, 142
%45 AN 0. 4% n.a 1. 6% 2.1% 2. 4% 2.3% AR B AR 2,611 2,962 3,856 4,621 4,284 4,401
M % 5% R 79 -15 -135 -164 -155 -173 A AR 12,082 12,908 15,359 16,374 17,329 18, 229
%4 E N -0. 4% 0.1% 0. 6% 0. 6% 0. 5% 0. 5% K & 1,714 4,555 4,673 4,555 4,555 4,555
#E BALBK -699 -762  -1,072 -1,049 -1,090 -1,173 4 K R 2,216 2,637 2,732 2,736 2,870 2,991
NARMERF N E -251 80 -22 0 0 0 e 16,012 20,099 22,764 23,665 24,753 25,775
A 27 205 93 21 21 21 38 R ARARE 16,400 17,032 17,793 18,098 19,952 21,996
%A% AT A 11.0%  48.8%  40.6% 4.3% 2.7% 2. 4% b A 2,324 2,315 2,312 2,315 2,315 2,315
2 o A 296 429 282 487 768 867 k4 BLA)iE 5,012 5,369 5,552 6,054 7,908 9,952
R IREES 1. 6% 2.2% 1.2% 1.8% 2.5% 2.5% VARG 447 700 921 700 700 700
Bk Sk E -48 -9 -53 0 0 0 AR R AR S ST 32,859 37,831 41,479 42,463 45,406 48,4711
R TER 248 420 229 487 768 867
RS 1.3% 2.1% 1.0% 1.8% 2. 5% 2. 5% b 5 A7
FIT 13 251 193 278 346 384 434 2022 2023 2024 2025E  2026E 2027E
B 1% AL F -101.3% -46.1% -121.3% -71.0% -50.0% —50.0% E Y E T
% A1) 499 613 507 832 1,152 1, 301 H NS 0.284 0.242  0.242 0.360  0.498 0.563
VRO AR ARE -63 -44 -53 0 0 0 R 7.082 7.368 7.697 7.829 8. 631 9.515
12 & T E)8Y 4 A1 561 657 560 832 1,15 1,301 F R RERESR 0.271 0. 151 1.079 1.134  0.972 1.247
EEES 3. 0% 3. 3% 2. 4% 3. 0% 3. 7% 3. 8% TR A 0.150 0.370  0.000 0.150  0.150 0.150
2E 23
P h % O N ) % ok aE 3. 42% 3.86%  3.15% 4.60%  5.77% 5.92%
2022 2023 2024  2025E  2026E  2027E BRI EE 1.71% 1.74% 1.35% 1.96%  2.54% 2.68%
& A8 499 613 507 832 1,152 1, 301 FN T ARANEF 0.71% -1.08%  3.31% 3.93% 4.04% 3.98%
VR ARG -63 -44 -53 0 0 0 EEE S
ERELE 2,440 2,692 3,458 3,687 3,733 3,938 EE R HFPAEKE 2.77% 4.41% 18.79% 16.90% 13.20% 11.90%
kB E -94 -487 -300 -606 -35 -35 EBIT 3k % -91.21% —-357.36% -311.82% -421.50% 29.37% 7.24%
TiEFeTH -2,214 -2,469 -1,170 -1,287 -2,600 -2,316 AR E -63.94% 17.12% -14.78% 26.60% 38.45% 12. 94%
BB EHALSR 631 350 2,495 2,626 2,249 2,888 B KA 4.67% 15.13%  9.64% 12.24%  6.93% 6.75%
AT R -2,265 -4,060 -3,215 -1,447 -2,286 -2,286 FEETERD
#HF 470 39 -163 0 0 0 VSR QLT FE 168.3 204. 6 0.0 230.0  230.0 230.0
k) 91 41 72 21 21 21 Vol R 84.6 84.0 0.0 70.0 70.0 70.0
B EHALER -1,704 -3,980 -3,305 -1,427 -2,265 -2,265 R AT KK B4 R4 149.7 168.2 0.0 150. 0 140.0 130.0
& S 40 192 544 0 0 0 A R R 49.9 81.6 0.0 67.5 58.0 49.1
i B 1,363 3,300 718 -340 761 369 = 8 ¥
b)) -1,721 -663 -723 -347 -347 -347 0/ ARG -10.96% 12.28% 16.84% 12.29% 13.43% 11.56%
% F B9 ALAR -318 2,830 539 -687 414 21 EBIT #) 84 Fefd 4 -0.9 -11.6 2.8 3.5 4.8 4.6
R BARE -1,371 -792 -272 513 398 645 W R 48.73% 53.13% 54.88% 55.73% 54.52% 53.18%
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NG ERHTESES A3 HF
T 5 F AR IR EF LRI R AT T A8 XA AT
AW —AA —AA —AK =AW ~AA TR RARAE RIS IR D, H BB
EN 1 4 8 11 44 24, A CFWT RIS, AR F45, ZEFHHERF
¥HE 0 0 2 3 0 R LIRS, EATHF AT ERGSF,
Ll 0 0 0 0 0 RS 5B T E BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1
45 1.00 1.00 1.20 1.21 1.00 3.0174. 0=
KR RBREAE
X BEF AR (AR F) _ \ " s
e — wa T Ty Eﬁaﬁﬂi(n) ASEHETE SRR Ej&zz?ﬁn
1 2023-10-15 EN 53.34 71.73~86.73 57.00 2000
2 2023-10-20  EA 53.80 N/A 2:[[:3 -
3 2024-04-23 EON 44.28 N/A 1500 0
4 2024-08-22 EN 34.00 N/A 400
= 3700 200
5  2024-10-20 BN 45. 83 N/A i .
6  2025-04-22 EAN 45.38 N/A 8§ 8 R N § &8 § ©®
R B4 ER R R ¥ 8 8 E % & g
BT R HLA

KN AR 6—12 A4 A R L3k E A 15%0A E;
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
Tk AR 6—12 AN ARSI EL -5%—5%;
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AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
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FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREMNTUMART &S ENE, RAFSSAGMEATRIER . A GEFERTHE YR EFZH L), ARSI EEEFRRDA RN EF PR
Mif % T 03 2 (4 C3 &) ST AR AREI QNN EFEDEEAFZ EANANE P ORHRKIL, BARRE R, FERAATHTE P X THIERRE R
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
FAARpAR R AT

% B 1 R S AT AL IAA R Z AL, W B iR A IAA N B K FEAT AR A2 AT, RIS TR B 2 1E R 1) K i AR AL R A B AR
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