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RN maks IFR300
LXIEFER (ARH)
e 12/24  12/25 12/26E 12/27E  12/28E
SN ONEY ) 13,716 15083 16,661 17,690 18,999
ST NS 3.06% 9.96% 1047%  6.18%  7.40%
3EEFE(ERTT) 922 949 1,120 1,243 1,403
FER SRR -2415%  287% 18.08% 10.94% 12.85%
REEERIER(T) 0.937 0.970 1.145 1.270 1.434
SREEHINES TSR 2.28 2.27 2.54 2.96 3.23
ROE(AEBAT)MEE) 10.03%  9.60% 10.63% 1091% 11.33%
P/E 23.25 30.80 27.33 24.64 21.83
P/B 233 2.96 2.91 2.69 247
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MR ZRKREANFHE
HsE (ARTFEA L) F 2 AhAR (ARFER L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 13,309 13,716 15,083 16,661 17,690 18,999 "R EE 3,346 2,121 2,241 3,095 3,160 3,952
HkE 3.1% 10. 0% 10. 5% 6.2% 7.4% SRl &S 2,885 2,884 2,887 3,221 3,420 3,673
EXAT S ¥ -10,260 -10,856 -11,915 -13,101 -13,854 -14,805 IS 2,496 2,321 2,107 2,441 2,581 2,758
% B AN 77.1% 79.1% 79. 0% 78. 6% 78. 3% 77. 9% AR T 2,638 3,278 3,237 3, 750 3,905 4,103
EX| 3,049 2,860 3,168 3,560 3,836 4,194 AT 11,365 10,604 10,472 12,506 13,066 14,486
LN 22.9% 20.9% 21. 0% 21. 4% 21.7% 22.1% Va 50. 2% 44.1% 42.5% 47. 4% 46. 6% 48. 4%
B A A A e -83 -105 -103 -114 -121 -130 P RSy 246 196 193 63 -67 -197
LN 0. 6% 0.8% 0.7% 0.7% 0.7% 0. 7% R~ 9,704 11,595 12,250 12,080 13,283 13,875
ER a0 -188 -186 -206 -228 -242 -260 %I~ 42.9% 48.2% 49. 7% 45. 8% 47. 4% 46.3%
LN 1. 4% 1. 4% 1. 4% 1. 4% 1. 4% 1. 4% T 781 706 895 914 933 951
&2 % R -797 -767 -829 -916 -973  -1,045 R F = 11,255 13,466 14,168 13,888 14,982 15,462
%A AN 6.0% 5. 6% 5.5% 5.5% 5.5% 5.5% 49. 8% 55. 9% 57.5% 52. 6% 53. 4% 51. 6%
(& K % -453 -449 -454 -500 -531 -570 =& 22,620 24,070 24,640 26,394 28,048 29,948
%4 N 3. 4% 3.3% 3.0% 3. 0% 3. 0% 3. 0% Fa IS B 2,473 1, 681 2,068 1,833 1,833 1,833
AALATA)E (EBIT) 1,528 1,353 1,575 1,802 1,970 2,190 R AT HR 2,318 2,705 2,360 2,774 2,934 3,135
%K N 11.5% 9.9% 10. 4% 10. 8% 11.1% 11. 5% AR Ak 3,671 3,819 3,406 3,923 4,151 4,442
w49 A -103 -115 -131 -148 -155 -166 R AR 8,462 8,204 7,835 8,531 8,918 9, 411
R T ION 0.8% 0.8% 0.9% 0.9% 0.9% 0.9% K52 2,713 4,089 4,114 4,414 4,714 5,014
ALK 32 -121 -127 -130 -130 -130 HAl K A 1,363 1,389 1,431 1,415 1,409 1, 404
A AL Bl B 0 0 0 0 0 0 e 12,539 13,682 13,380 14,360 15,041 15, 829
e 31 30 15 15 15 15 HEERARS 8,897 9,193 9,885 10,539 11,391 12,383
WAL AT A 1.9% 2. 4% 1.1% 0.9% 0. 8% 0. 8% b A 984 984 978 978 978 978
D! 1,639 1,250 1,405 1,621 1,782 1,991 K 5 BeA) i 4,872 5,007 5,563 6,321 7,173 8,164
PR UREES 12.3% 9.1% 9.3% 9. 7% 10. 1% 10. 5% PR S &84 1,184 1,195 1,375 1,495 1,615 1,735
Ak Sl 4 4 -6 0 0 0 R AR A AR At 22,620 24,070 24,640 26,394 28,048 29,948
Vit AT A1 1, 644 1,255 1,399 1,621 1,782 1,991
FURES 12. 4% 9.1% 9.3% 9. 7% 10. 1% 10. 5% RS
P43 -369 -263 -334 -381 -419 -468 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 22. 4% 21. 0% 23.5% 23.5% 23.5% ENIEEE
o4 A1 1,275 991 1,240 1,363 1,523 HRI 1.235 0.937 0.970 1.145 1.270 1. 434
VLA S 59 69 116 120 120 120 i 9.039 9.344  10.104  10.773  11.643  12.657
V2 G TR 8] By A i 1,216 922 949 1,120 1,243 1,403 HR T NEHER 2.503 2.283 2.269 2.537 2.960 3.229
kS 9.1% 6. 7% 6.3% 6.7% 7. 0% 7. 4% H PR A) 0. 800 1. 000 0. 300 0. 370 0. 400 0. 420
EES
AeAER (ARTEFR) BRENREE 13.67%  10.03% 9.60%  10.63%  10.91%  11.33%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 5.38% 3.83% 3.85% 4.24% 4.43% 4. 68%
4 A1 1,275 991 1,065 1,240 1,363 1,523 BN @ NS 7.25% 6.19% 6. 45% 7.09% 7.28% 7.57%
DE 3% ¥iT1 59 69 116 120 120 120 R
e Ak 864 1,075 1,231 1,332 1,460 1,573 EX- DR SIPE L F 3.95% 3. 06% 9.96%  10.47% 6.18% 7. 40%
ElF23-gt &1 101 85 75 167 181 198 EBIT 3k % -15.61% —11.45%  16.40%  14.40% 9.29%  11.18%
TEFEEN 224 94 -150 -257 -107 -135 A K 0.48%  —24.15% 2.87%  18.08%  10.94%  12.85%
2 EEHRAFR 2,463 2,246 2,220 2,482 2,896 3,159 EREEKRE 17.58% 6. 41% 2.37% 7.12% 6.26% 6. 77%
AT & -2,873  -2,928 1,662  -1,048  -2,548  -2,048 FEEERS
kS -1 54 -134 0 0 0 JLCIR 3K R 4% R 3 43.7 45.3 41.3 42.0 42.0 42.0
ES -285 145 32 15 15 15 AR B RS 81.3 81.0 67.8 68.0 68.0 68.0
BFEFARE AR -3,198 2,730 -1,764 1,033 -2,533 -2,033 AT KR 4 R 3 56.8 63.1 60. 4 60.0 60.0 60.0
e SN 113 12 67 -104 0 0 B € 3% /= B 4 R 182.6 210.1 282.9 252. 4 262.5 255.8
AR 1,574 596 413 65 300 300 ki
E &) -1,153 -437 -694 -546 -589 -626 B R/ 28.94%  45.84%  45.16%  35.71%  34.84%  28.62%
# R EAREHR 534 171 -215 -584 -289 -326 EBIT 41 84K B 4 3 14.9 1.8 12.1 12.2 12.7 13.2
RS AE -195 -316 249 865 74 799 FE QA E 55.43%  56.84%  54.30%  54.40%  53.63%  52.86%
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B —AA —AARA AR =AW FARA TGP A RIRE TN CENTIF 5, N CHEHTF
EN 0 10 10 10 22 29, ACER F35, A CRE” R4y, ZEFHHER
EEE 0 0 0 0 0 HRALITFS, EATHFHRFEGLFE,
kil 0 0 0 0 0 KA HFH BT HEBTR:
BAF 0 0 0 0 0 1.00 =% A: 1.0172.0=3%#% ; 2.0173.0=FH#
i 0.00 1.00 1.00 1.00 1.00 3.0174. 0=
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EN: FHAR 6—12 AN A W Lk B A 15% 0 b,
WH: AR R 6—12 ANA MW _L3k0g EAE 5%—15%;
P KK 6—12 A A N EFHMEEA -5%—5%;
WA AR 6—12 ANA N T 3kha A& 5% L,

Px ARG — R 47 5 9
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AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThEAMEALE, 7T EBERNRRRIEARE, KRRATRRA &S Ekm S5 ESERLC LT F42 R B A A H A L6 Ao P45 h 89 &
LIVNCE® ¥ V-8

ABERASLFEZR, BAETHREYRERAANEEETIER, 2R IALGEAREASF, ARERAGETIELARLRTAYTRAEA T RORE, T
B ERABRES AR TH o ARERANIERREBTLGONE, MEKETRECCEY OmED . SEGRIHF FEREKARGEIL,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AfREM TIMAART &S ENE, PAGEFERAEATRRIER, BB GERBRBTHESHRERAE), RREUE EEIERRD AR E P PR
M 2% T C3 28 (4 C3 ) 893 ARSI @40 E LB AE EANANE P OHARIL, BAFRRE &, REMAATHTEP X THEIERARE K
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