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bl 2023 2024  2025E  2026E  2027E
RN (EFT) 139,104 91,994 93,201 107,442 119,268
EIL N AT 2.33% -33.87%  1.31% 15.28% 11.01%
3EARD(ER 7T 13,574  -7,039  -5527 3,035 6,126

VRIS Vel = -47.24% -151.86% -21.48% N/A 101.85%
R R (7T) 3.015  -1.563  -1.228 0.674 1.361
FRESUNERAM 6.81 0.25 1.38 4.04 5.25
ROE(JAEEAE])(H#H) 22.06% -14.53% -12.38%  6.49% 12.00%
P/E 8.30 -14.14  -18.09 32.95 16.32
P/B 1.83 2.05 2.24 2.14 1.96
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2022 2023 2024  2025E  2026E 2027E 2022 2023 2024 2025E 2026E 2027E
EX-2T 5N 142,423 139,104 91,994 93,201 107,442 119,268 % & %4 36,842 19,418 16,448 17,964 18,102 22,332
Wk & -2.3% -33.9% 1.3%  15.3% 11.0% R %7A 20,496 21,652 16,679 17,351 19,572 21,488
EX-RT 593 -88,060 102,328 -86,117 -89,683 -94,000 -100,717 %% 11,003 7,788 12,633 14,816 15,233 16,322
%4 N 61.8%  73.6%  93.6%  96.2%  87.5% 84.4%  HEALAFT 7,170 14,386 20,432 22,651 22,829 23,032
£ 4] 54,363 36,776 5,877 3,519 13,442 18,552 A #HKFE 75,511 63,244 66,193 72,782 75,735 83,174
%4 BN 38.2%  26.4% 6. 4% 3.8%  12.5% 15. 6% %8 52. 0% 38.5%  33.8% 36. 6% 37. 4% 39. 6%
Bk AL B e -911 -745 -442 -559 -645 =716 kMK 656 645 2,570 2,708 2,708 2,708
%4 BN 0. 6% 0. 5% 0. 5% 0. 6% 0. 6% 0. 6% Fa 57,298 83,088 107,280 103,777 104,624 104,271
HEER -1,435 -2,130 -1,855 1,864 -2,149 -2,385 %5 K 39. 4% 50.6%  54.8% 52.2% 51.6%  49.7%
RS ON 1.0% 1.5% 2. 0% 2. 0% 2. 0% 2.0% ARHBKx 3,418 5,479 5,813 5,856 5,881 5,910
ERRA -7,868 -4,728 -4,147 -3,355 -3,760 -3,936 AL HAK~ 69,733 101,119 129,724 126,019 127,010 126,798
L R-TION 5.5% 3. 4% 4.5% 3. 6% 3. 5% 3. 3% %58 48. 0% 61.5%  66.2% 63. 4% 62. 6% 60. 4%
R A -1,464 -1,189 -1,510 -1,212 -1,397 -1,550 %= &3t 145,244 164,363 195,917 198,801 202,745 209,972
%A AN 1. 0% 0. 9% 1. 6% 1.3% 1.3% 1.3%  JafEE 2,300 2,238 12,604 15,422 14,761 13,366
B A ATALE (EBIT) 42,684 27,984 -2,078 -3,472 5,492 9,964 B A HA 22,012 29,512 36,721 37,005 38,796 41,569
%A N 30.0%  20.1% n.a n.a 5.1% 8.4% AR Ak 12,045 7,591 7,213 10,878 11,572 12,100
M % 5% R -689 -581 -2,002 -2,523 -2,226 -2,129 A# itk 36,357 39,340 56,538 63,305 65,129 67,035
%4 E N 0.5% 0. 4% 2.2% 2.7% 2.1% 1.8% kMK 15,409 28,755 51,244 53,244 53,244 53,244
#E BALBK -2,348 -6,366 -5,416 -2,218 79 -167 K04 20,232 22,438 30,215 29,660 28,956 28,489
NARMERF N E -36 170 218 50 50 50 e 71,999 90,534 137,998 146,209 147,329 148,768
A -421 -177 62 120 100 100 & @BREAERE 60,797 61,529 48,456 44,628 46,753 51,041
%A% AT A n. a na  -0.7%  —1.6% 2. 4% 1.2%  H ¥ Ak 4,502 4,502 4,502 4,502 4,502 4,502
2 o A 39,574 22,291 -8,418 -7,447 4,100 8,423 ko BLA]A 35,854 34,660 23,009 19,140 21,264 25,553
B A 27.8%  16.0% n.a n.a 3. 8% 7.1% Y HMEARG 12,448 12,301 9,463 7,963 8,663 10,163
Bk Sk E -1,235 -239 -265 50 50 50 A HREAERBSH 145,244 164,363 195,917 198,801 202,745 209,972
H AT A 38,339 22,052 -8,683 -7,397 4,150 8, 473
1 8 F 26.9% 15.9% n.a n.a 3.9% 7.1% e A
BT 43 L -5,966 -3,805 575 370 -415 -847 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 15. 6% 17.3% n.a n.a 10.0% 10.0%  HF R
% A8 32,373 18,246 -8,109 -7,027 3,735 7,626  HIE 5.715 3.015 -1.563 -1.228  0.674 1.361
VB AR ARE 6,646 4,672 -1,070 -1,500 700 1,500 AL AP 13.505 13.667 10.763  9.913  10.385 11.337
)2 & T 844 25,726 13,574 -7,039 -5,527 3,035 6,126 HRZTALHK 9.733 6.815  0.254 1.376  4.045 5. 251
ERES 18. 1% 9. 8% n.a n.a 2. 8% 5.1% AR AEA 0.000 0.000  0.224 -0.368  0.202 0. 408
SEES
P h % O N ) &k aE 42.32% 22.06% -14.53% -12.38%  6.49%  12.00%
2022 2023 2024  2025E  2026E 2027E B AkEE 17.71%  8.26% -3.59% -2.78%  1.50% 2.92%
% A 32,373 18,246 -8,109 -7,027 3,735 7,626 AN KANEE 35.18% 19.62% -1.40% -2.39%  3.52% 6.20%
VR ARG 6,646 4,672 -1,070 -1,500 700 1,500 HWk#
e X H 7,929 13,058 14,697 13,348 12,160 13,608 B dHMAEKE  124.32% -2.33% -33.87% 1.31% 15.28% 11.01%
B 32221 & 2,324 923 755 1,617 2,345 2,288 EBIT3 k% 274.60% -34.44% -107.42%  67.10% —258.19%  81.44%
TEKETH 1,192 1,547 -6,200 -1,744 -31 118 44N kE 213.43% -47.24% -151.86% —-21.48% N/A  101.85%
BEEHALSR 43,818 30,679 1,144 6,194 18,209 23,641 & # = k%E 64.58% 13.16% 19.20%  1.47% 1.98% 3.56%
HAFE -15,185 -36,355 -27,780 6,798 -12,725 -12,725 H{EFE®KS)
H#F -5,906 -9,090 -651  -1,088 50 50 M KBRS R 9.5 15. 1 27.2 28.0 28.0 28.0
i) 285 407 -90 120 100 100 49t A% RHK 34.6 33.5 43.3 67.0 65.0 65.0
BEEHALER -20,806 -45,039 -28,520 -7,766 -12,575 -12,575 &4+ kA4 X3 39.7 50. 6 78.9 75.0 75.0 75.0
AT 2,032 1,092 737 -7 0 0 BEFFAERHK 136.6 179.1 396.9 389.8 339.5 303.3
i B 14,369 14,002 35,996 5,633 -661 -1,395 s
b)) -7,155 -21,559 -9,253 -826 -3,461  -4,331 4 Afh/EAERE -17.96% 17.17% 85.60% 99.03% 92.54%  74.60%
£ T &I AHER 9,246 —6,465 27,480 4,800 -4,122 -5,726 EBIT A &tk 4 61.9 48.2 -1.0 -1.4 2.5 4.7
REeBARE 32,291 -20,825 93 3,228 1,512 5,340 7~ afE 49.57% 55.08% 70.44% 73.55% 72.67% 70.85%
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F 45 1.00 1.20 1.23 1.25 1.00 3.0174. 0=
KR RBREAE
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s am oy TS ARG TS SR ﬁﬁsﬁn
1 2023-10-26 EN 28.96 N/A 7900 2500
2 2024-04-30 EAN 22.49 N/A 2600 2000
3 2024-08-31 EON 19.01 N/A 2300 a0
4 2024-10-31  EA 28.88 N/A 2000 1000
5  2025-04-30 BN 16. 31 N/A 10 o0
6  2025-08-23 BN 21.03 N/A Ho 5 % S & 8§ 8§ 8 g 8 ’
R: B ARG A B8 8 & 8 8 ®”® 8 8
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