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=] 2024 2025 2026E  2027E  2028E
SN ONEY ) 36011 38718 36935 39,521 43,379
ST NS 12.8% 7.5% -4.6% 7.0% 9.8%
I3EERE(ERTT) 12,243 12,246 11,137 12,208 13,776
IFEREF ISR 17.3% 0.0% -9.1% 96%  12.9%
PEEERIKEGT) 10.04 10.04 913 10.01 11.29
BREAEHEISNEHN 9.98 7.39 8.94 9.53 11.04
ROE(AEEAE) ME) 352%  309%  256%  255% @ 262%
P/E 184 17.1 15.7 143 12.7
P/B 6.5 53 4.0 37 33
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2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 31,928 36,011 38,718 36,935 39,521 43,379 "R EE 3,775 6,285 9,767 9,454 9, 667 10, 983
HRE 12.8% 7.5% —4. 6% 7.0% 9.8% SRl &S 1, 637 1,795 2,096 1,880 2,011 2,208
EXAT S ¥ -7,884  -8,570 9,737  -9,848 -10,344 -11,002 IS 11,573 13,270 14,392 14,839 16,153 17,634
% B AN 24. 7% 23. 8% 25.1% 26. 7% 26. 2% 25. 4% AR T 17,623 22,684 19,656 21,563 23,712 26,078
£.4) 24,044 27,441 28,982 27,087 29,177 32,377 AT 34,608 44,034 45911 47,736 51,544 56,903
LN 75. 3% 76.2% 74.9% 73.3% 73.8% 74. 6% Va 78.5% 82.3% 81.5% 79.2% 78. 6% 79.1%
B A A A e -5,832 -5,933 6,916 -6,833  -7,232  -7,895 P RSy 121 17 139 139 139 139
LN 18. 3% 16. 5% 17.9% 18. 5% 18. 3% 18. 2% P e 2,756 4,880 6,130 8,129 9,534 10,383
GE-¥8 -3,217  -3,726  -4,102  -4,100  -4,300 -4, 600 %E I~ 6.2% 9.1% 10. 9% 13.5% 14. 5% 14. 4%
LN 10.1% 10. 3% 10. 6% 1. 1% 10. 9% 10. 6% T 1,247 1,275 1,246 1,258 1,269 1,280
32 % -1,202  -1,447  -1,453  -1,386 -1,436 -1,536 R F = 9,488 9, 461 10,413 12,548 14,069 15,038
%A AN 3.8% 4.0% 3.8% 3.8% 3. 6% 3.5% 21.5% 17. 7% 18. 5% 20. 8% 21. 4% 20. 9%
(K % -88 -148 -174 -166 -178 -195 =& 44,096 53,495 56,323 60,284 65,613 71,941
%4 N 0.3% 0. 4% 0.5% 0. 5% 0. 5% 0. 5% Fa IS B 345 360 189 0 0 0
AALATA)E (EBIT) 13,705 16,187 16,338 14,602 16,031 18,151 R AT HR 3,847 5,626 5, 462 5,577 5,856 6,232
%K N 42.9% 44. 9% 42.2% 39. 5% 40. 6% 41.8% AR Ak 10,955 11,978 10,398 10,484 11,206 12,281
w49 A 8 10 20 29 28 31 R AR 15,147 17,963 16, 049 16, 061 17,063 18,513
%A BN 0. 0% 0. 0% -0.1% -0.1% -0.1% -0. 1% K& 0 0 0 0 0 0
ALK -3 7 0 0 0 0 HAl K A 674 328 140 140 139 139
AN RMMALE Sk B 0 0 0 0 0 0 iR 15, 821 18, 291 16,189 16, 200 17, 202 18, 652
EESwiE-S 499 526 521 500 500 500 HEERARS 27,837 34,754 39,633 43,531 47,804 52,626
%ALAT AU 3.5% 3.2% 3.1% 3.3% 3.0% 2.7% R A 1,220 1,220 1,220 1,220 1,220 1,220
D! 14,224 16,539 16,661 15,131 16,559 18,682 K 5 BeA) i 25,229 32,144 36,997 40,895 45,168 49,990
PR UREES 44. 5% 45. 9% 43. 0% 41. 0% 41.9% 43.1% PR S &84 438 451 501 553 607 663
ER TN ES -19 -10 -11 0 0 0 R AR A AR At 44,096 53,495 56,323 60,284 65,613 71,941
Vit AT A1 14,205 16,529 16,650 15,131 16,559 18,682
FURES 44.5% 45.9% 43. 0% 41.0% 41.9% 43.1% RS
P43 -3,747  -4,276 4,355  -3,942  -4,298  -4,849 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 26. 4% 25.9% 26.2% 26.1% 26.0% 26.0% R A
o4 A1 10,459 12,253 12,295 11,189 12,262 13,833 LRI S 8.556  10.035  10.038 9.129  10.007  11.292
VLA S 20 10 49 51 54 57 i 22.818  28.488  32.487  35.682  39.185  43.137
V2 G TR 8] By A i 10,438 12,243 12,246 11,137 12,208 13,776 GRBENEHR 5.922 9.978 7.388 8.938 9.532  11.039
kS 32.7% 34. 0% 31. 6% 30. 2% 30. 9% 31.8% H PR A) 4.370 8.520 6.560 5.934 6.504 7.340
EES
AeAER (ARTEFR) BRENREE 37.50%  35.23%  30.90%  25.58%  25.54%  26.18%
2023 2024 2025 2026E 2027E 2028E BN EE 23.67%  22.89%  21.74%  18.47%  18.61%  19.15%
4 A1 10,459 12,253 12,295 11,189 12,262 13,833 BN @ NS 35.26%  33.74%  29.92%  24.49%  24.52%  25.22%
PR ¥ & ¥ 20 10 49 51 54 57 E 23
e Ak 607 577 621 329 423 479 EX- DR SIPE L F 21.80%  12.79% 7.52%  -4.61% 7.00% 9.76%
ElF23-gt &1 -960 -311 -217 -625 -605 -609 EBIT 3k % 30.82%  18.11% 0.93%  —10.62% 9.78%  13.22%
TEFEEN -2,881 -347  -3,685 10 -451 -236 A K 28.93%  17.29% 0.03%  -9.06% 9.61%  12.85%
BEENREER 7,225 12,172 9,014 10,903 11,629 13,467 B MR E 20.20%  21.32% 5.29% 7.03% 8. 84% 9. 65%
AT & -482 -635  -1,193  -2,340 -1,838 1,339 FEEERS
kS -10,094 -3, 660 2,940  -1,947  -2,142  -2,356 JLCIR 3K R 4% R 3 0.0 0.0 0.0 0.0 0.0 0.0
ES 356 366 453 500 500 500 AR B RS 491.2 529.1 518.5 550. 0 570.0 585.0
BFEFARE AR -10,220  -3,929 2,201 -3,787 3,481 3,195 AT KR 4 R 3 105. 6 130. 4 132.6 130.0 130.0 130.0
e SN 0 0 0 0 0 0 B € 3% /= B 4 R 22.0 28.9 30.6 44.0 46.7 42.9
AR 3R 0 0 0 -189 0 0 -4 ¥ ¥
E &) -4,432  -5,734  -7,762  -7,240  -7,935  -8,955 F AR/ ARG -12.31%  -16.83% —23.86% -21.45% -19.97%  -20.61%
EFEHREHR -4,432 5,734 7,762 -7,429 -7,935 -8,955 EBIT A1) 84k 545 4 -1,726.6 -1,657.6  -815.8  -512.0  -564.7  -591.2
RS AE -7,426 2,510 3,452 -313 213 1,317 FE QA E 35.88%  34.19%  28.74%  26.87%  26.22%  25.93%
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VEAL LS S LT s T AR KRR E AT
B —AAR —AR AR Z=ZAR FAA TGP A RIRE TN CENTIF 5, N CHEHTF
EN 32 40 43 58 127 25, B ECPRTFIS, hCBRETF4S, ZBEFHITERF
HEH 2 3 4 5 1 HRALITFS, EATHFHRFEGLFE,
kil 0 0 0 0 1 KA HFH BT HEBTR:
B 0 0 0 0 0 1.00 =FA; 1.0172.0=## ; 2.0173.0="P i
i 1.06 1.07 1.09 1.08 1.02 3.0174. 0=

Rk KRR

BT PR BN

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,
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ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

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

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
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, PAGEFHRAATRIER, BB GERBR BT HESHRERAE), RREUEEEIERRD A RS E 7R
M 2% T C3 28 (4 C3 ) 893 ARSI @40 E LB AE EANANE P OHARIL, BAFRRE &, REMAATHTEP X THEIERARE K
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
FRARIAN K E A

% B £9E R VA ALAT A A A K ZE FIRE, W B ZAM IAA N I R ZEAT AR AR TTE, FIRE AR E £ IE R 8 R E ARSI IA AR AR
IR, B RUER R A BT T4,

WRERRTFERAER . BEIERBRBITA, RE—A,
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#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353
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