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=] 2024 2025 2026E  2027E  2028E
BN (BT 18,559 22,586 24,725 27,756 30,287
BB KSR -5.89% 21.70%  947% 1226%  9.12%
I3EEFEETRTT) 1,827 1,851 2,050 2,505 2,891
IFEHSFEIEIER 0.58%  1.34% 10.73% 2221% 15.40%
PEEERIKEGT) 1.123 1.138 1.260 1.540 1.777
BREZEWISNEM 217 2.00 133 2.83 252
ROE(AEBAT)MEE)  18.12% 1742% 17.57% 19.39%  20.12%
P/E 11.54 17.14 16.90 13.83 11.99
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MR ZRKREANFHE
HsE (ARTFEA L) I 2 ahk (ARFEF L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-L'T 59N 19,721 18,559 22,586 24,725 27,756 30,287 "R EE 9,185 8,975 9,286 10, 446 12, 469 13,511
HRE -5.9% 21.7% 9.5% 12. 3% 9.1% SRl &S 3,140 3, 491 3,865 4,775 5, 360 5, 849
EE L SR A -15,633 -14,888 18,562 20,710 -23,200 -25,120 IS 1,955 3,749 5,873 6,179 5,978 6,473
%4 N 79. 3% 80. 2% 82. 2% 83. 8% 83. 6% 82. 9% N i 257 357 534 470 487 500
EX| 4,088 3,671 4,024 4,014 4,556 5,167 AT 14,537 16,573 19,558 21,869 24,294 26,332
%K BN 20. 7% 19. 8% 17.8% 16. 2% 16. 4% 17.1% Va 68. 6% 68. 4% 71.3% 72. 6% 74. 4% 75. 4%
B A A A e -93 -85 -109 -129 -144 -157 KT 219 265 333 562 582 602
%K BN 0.5% 0.5% 0.5% 0. 5% 0. 5% 0.5% R 5,911 6,527 5,970 5,963 6,131 6, 409
A -246 -236 -275 -314 -353 -385 %& 9~ 27.9% 27. 0% 21.8% 19.8% 18. 8% 18. 3%
%K BN 1.2% 1.3% 1.2% 1.3% 1.3% 1.3% T~ 507 573 548 535 528 521
32 % -572 -604 -581 -593 -666 -727 R F = 6, 659 7,639 7,869 8,236 8, 360 8,598
%A AN 2.9% 3.3% 2. 6% 2.4% 2.4% 2. 4% 31. 4% 31. 6% 28. 7% 27. 4% 25. 6% 24. 6%
(K % -877 -722 -569 -742 -833 -909 =& 21,196 24,212 27,427 30,105 32,654 34,930
WA E AN 4. 4% 3.9% 2.5% 3. 0% 3. 0% 3. 0% ROV ES 2,223 886 1,675 2,556 2,252 1,824
AALATA)E (EBIT) 2,300 2,024 2,489 2,236 2,560 2,989 R AT HR 8,471 11, 151 11,837 12,669 14,192 15,367
%A NN 1. 7% 10. 9% 11. 0% 9. 0% 9.2% 9.9% AR Ak 747 1,160 1,400 1,346 1,538 1,699
w49 A 252 167 275 -150 183 235 R QAR 11, 441 13,197 14,911 16,571 17,983 18, 890
%A BN -1.3% -0.9% -1.2% 0. 6% -0.7% -0. 8% K& 196 10 1 0 0 0
ALK -264 -233 -297 -84 -1 -7 HAl K A 370 734 1,456 1,438 1,325 1,231
AN RMMALE Sk B -288 -2 29 100 50 50 iR 12, 007 13,942 16, 369 18, 009 19, 308 20, 121
EESwiE-S -70 0 -7 100 50 50 HEERARS 9,006 10,082 10,628 11,667 12,920 14,365
%A AT A1) 719 na 0.0% na 4. 2% 1.7% 1. 5% A A 1,627 1,627 1,627 1,627 1,627 1,627
R IR 2,081 2,116 2,563 2,407 2,943 3,419 K 5 BeA) i 6,719 7,825 8,343 9,368 10,621 12, 066
[ ZURLES 10. 6% 1. 4% 11.3% 9. 7% 10. 6% 11.3% PR S &84 183 188 431 429 427 444
ER TN ES -6 7 3 2 2 2 R AR A AR At 21,196 24,212 27,427 30,105 32,654 34,930
AT A1 2,076 2,124 2,565 2,409 2,945 3,421
FURES 10. 5% 1. 4% 1. 4% 9. 7% 10. 6% 11.3% RS
P43 -250 -296 -452 -361 -442 -513 2023 2024 2025 2026E 2027E 2028E
PR AFALE 12. 0% 13.9% 17. 6% 15. 0% 15. 0% 15. 0% R A
R} 1,826 1,828 2,113 2,048 2,503 2,908 Rk & 1.116 1.123 1.138 1.260 1.540 1.777
PR ¥ & ¥ 10 1 262 -2 -2 17 i 5.536 6.198 6.533 7.172 7.942 8.831
V2 G TR 8] By A i 1,816 1,827 1,851 2,050 2,505 2,891 HFRZENEAR 2.394 2.165 2.003 1.329 2.833 2.522
kS 9.2% 9.8% 8.2% 8. 3% 9. 0% 9.5% H PR A) 0. 388 0. 452 0. 600 0. 630 0.770 0. 888
EES
AeAER (ARTEFR) BRENREE 20.17%  18.12% 17.42%  17.57%  19.39%  20.12%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 8.57% 7.55% 6.75% 6.81% 7.67% 8.28%
R} 1,826 1,828 2,113 2,048 2,503 2,908 BN @ NS 17.28%  15.48% 16.04%  12.93%  13.90%  15.23%
PR ¥ & ¥ 10 1 262 -2 -2 17 Bk
e Ak 827 909 1,103 763 756 850 EX- DR SIPE L F 1.39%  -5.89%  21.70% 9.47%  12.26% 9.12%
ElF23-gt &1 335 -26 -201 -129 -9 -24 EBIT 3k % 37.32% -12.00%  22.99% -10.16%  14.47%  16.78%
TEFEEN 906 811 243 -521 1,359 370 A K 8.80% 0.58% 1.34%  10.73%  22.21%  15.40%
BEENREER 3,894 3,522 3,258 2,161 4,609 4,103 B EBRE 20.36%  14.23% 13. 28% 9. 76% 8.47% 6.97%
AT & -1,698  -1,113  -1,387 -597 -857  -1,057 FEEERS
S 537 -49 3 -129 30 30 R 3K B A R4 46.0 58.0 53.9 65.0 65.0 65.0
E &) 179 -370  -1,994 100 50 50 AR B RS 46.6 69.9 94.6 110.0 95.0 95.0
BFEFARE AR 982 1,532 -3,378 -626 777 977 FLA R K B 5 R4 98.4 131.8 121.6 120.0 120.0 120.0
e SN 151 0 1 15 0 0 B € 3% /= B 4 R 101.6 121.3 92.4 85.8 78.0 74.2
AR 90 -924 7 893 -303 -429 -4 ¥ ¥
E &) -719  -2,052 -947 1,111 -1,346  -1,525 B R/ -73.68% -78.68% —69.09% —65.47% -76.77% -79.12%
# R EAREHR -478 2,976 -939 204  -1,650 -1,953 EBIT 41 84K B 4 3 -9.1 -12.1 -9.1 14.9 -14.0 -12.7
AR RE 2,542 -948 -928 1,331 2,183 1,173 FE QA E 56.65%  57.58%  59.68%  59.82%  59.13%  57.60%
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