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EWBAN(ERTT) 26,901 28,873 29,841 32,006 34,578
BN K 9.53% 7.33% 3.35% 7.25% 8.04%
J3EEERE(E A 7T) 6,344 7,038 7,064 7,741 8,678
VAR AR R KRR 12.75%  10.94% 0.37% 9.58%  12.11%
EERIKE(T) 1.141 1.203 1.209 1.325 1.485
SRELEMNENAM 123 1.30 121 153 171
ROE(AEBAR)(BE)  20.53%  17.03% 16.84% 18.14%  19.78%
P/E 40.23 30.78 28.57 26.07 23.25
P/B 8.26 5.24 4.81 4.73 4.60
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F= Ak (ARPES L)

2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-A % 51 IN 24,559 26,901 28,873 29,841 32,006 34,578 il 21, 689 22,115 24, 604 22,414 21, 856 21,877
HkE 9.5% 7.3% 3.4% 7.3% 8. 0% SRl &S 405 261 341 294 298 322
EXAT S ¥ -16,029 -16,948 -17,260 18,037 -19,589  -20, 809 IS 2,619 2,525 2,408 2,471 2,630 2,737
% B AN 65. 3% 63. 0% 59. 8% 60. 4% 61. 2% 60. 2% AR T 6,062 7,941 10,632 12,546 14,553 16,560
EX| 8, 531 9,953 11,614 11,804 12,416 13,769 AT 30,774 32,842 37,984 37,725 39,337 41,495
LN 34.7% 37. 0% 40. 2% 39. 6% 38. 8% 39. 8% Va 80. 1% 80. 4% 72.8% 72.2% 73.3% 74. 6%
B A A A e -194 -228 -248 -239 -256 -277 P RSy 4 4 3 4 5 6
LN 0. 8% 0.8% 0.9% 0. 8% 0. 8% 0.8% R~ 6,069 6,531 6,873 6,852 6,671 6, 445
GE-¥8 -1,306  -1,629  -1,933  -1,850 -1,984  -2,075 %I~ 15. 8% 16. 0% 13.2% 13.1% 12. 4% 11. 6%
LN 5.3% 6.1% 6.7% 6.2% 6.2% 6. 0% T 1,072 989 983 1,020 1,057 1,092
&2 % R -526 -590 -700 -686 -736 -761 R F = 7, 649 8,016 14,200 14,494 14,345 14,151
%A AN 2.1% 2.2% 2. 4% 2.3% 2.3% 2.2% 19. 9% 19. 6% 27.2% 27.8% 26.7% 25. 4%
(& K % -715 -840 -915 -955 992  -1,072 =& 38,424 40,858 52,184 52,219 53,683 55,646
%4 N 2.9% 3.1% 3.2% 3.2% 3.1% 3.1% Fa IS B 394 324 219 77 77 77
AALATA)E (EBIT) 5,790 6, 667 7,818 8,074 8, 448 R AT HR 2,709 2,809 3, 655 3,295 3,629 3,910
%K N 23. 6% 24.8% 27.1% 27.1% 26. 4% 27.7% AR Ak 5,833 5,853 5,979 5,986 6,390 6,878
w49 A 585 509 456 18 395 390 R AR 8,936 8,986 9,853 9,358 10, 096 10, 865
R T ION -2.4% -1.9% -1. 6% -0.1% -1.2% -1.1% K52 70 33 0 0 0 0
ALK -4 -101 -4 0 0 0 HAl K A 384 438 491 389 389 390
AN RMMALE Sk B 213 219 217 300 253 253 iR 9,391 9,456 10, 344 9,746 10, 485 11, 255
EESwiE-S 17 19 18 20 20 20 HEERARS 28, 531 30,895 41,330 41,957 42,675 43,863
WAL AT A 0.3% 0.2% 0.2% 0. 2% 0. 2% 0. 2% b A 5,561 5,561 5,852 5,852 5,852 5,852
D! 6,745 7,507 8, 664 8,568 9,275 10,398 K 5 BeA) i 20,279 22,962 23,553 24,180 24,899 26,086
PR UREES 27.5% 27.9% 30. 0% 28.7% 29. 0% 30. 1% PR S &84 502 507 510 516 522 528
ER TN ES -6 7 -69 -50 2 2 R AR A AR At 38,424 40,858 52,184 52,219 53,683 55,646
Vit AT A1 6,739 7,513 8,595 8,518 9,277 10,400
FURES 27. 4% 27.9% 29.8% 28. 5% 29. 0% 30. 1% RS
P43 -1,097  -1,157  -1,550  -1,448 -1,531 -1,716 2023 2024 2025 2026E 2027E 2028E
PR A3ALE 16.3% 15. 4% 18. 0% 17. 0% 16. 5% 16. 5% ENIEEE
o4 A1 5,642 6,356 7,045 7,070 7,747 8, 684 HRI 1.012 1. 141 1.203 1.209 1.325 1.485
VLA S 16 12 7 6 6 6 i 5.131 5.556 7.063 7.179 7.302 7.506
V2 G TR 8] By A i 5, 627 6,344 7,038 7,064 7,741 8,678 HR T NEHER 1.323 1.231 1.296 1.209 1.527 1.708
kS 22.9% 23. 6% 24. 4% 23.7% 24. 2% 25.1% H PR A) 1.080 1.030 0. 860 1.100 1.200 1.280
EES
AeAER (ARTEFR) BRENREE 19.72%  20.53%  17.03%  16.84%  18.14%  19.78%
2023 2024 2025 2026E 2027E 2028E EREIRAFE 14, 64% 15.53% 13.49% 13.53% 14, 42% 15. 60%
4 A1 5,642 6,356 7,045 7,070 7,747 8, 684 BN @ NS 16.42%  17.74%  15.23%  15.74%  16.29%  17.99%
PR ¥ & ¥ 16 12 7 6 6 6 Hkp
e Ak 929 1,007 841 841 902 947 EX- DR SIPE L F -4.10% 9.53% 7.33% 3.35% 7.25% 8. 04%
ElF23-gt &1 -629 -690 -697 -550 -281 -271 EBIT 3k % -8.96%  15.15%  17.26% 3.28% 4.63%  13.47%
TEFEEN 1,414 174 396 -285 568 632 A K -9.21%  12.75%  10.94% 0.37% 9.58%  12.11%
2 EEHRAFR 7,357 6,846 7,585 7,077 8,935 9,992 EREEKRE 12.81% 6. 34% 27.72% 0.07% 2. 80% 3. 66%
AT & -1,922 -1,559  -1,276 -896 -740 ~750 FEEERS
kS 686 2,981 -13,233  -1,701 -1,748 1,748 JLCIR 3K R 4% R 3 3.1 3.2 3.4 3.2 3.0 3.0
B2 417 764 779 20 20 20 B AR 57.0 55.4 52.2 50.0 49.0 48.0
BFEFARE AR -820 -3,776 13,730 -2,577 2,468 2,478 FLA R K B 5 R4 30.8 29.8 30.3 31.0 32.0 33.0
e SN 0 0 9,578 0 0 0 B € 3% /= B 4 R 68.5 68.6 66.0 60.0 49.3 39.0
L€ S 221 -109 -181 -248 0 0 ki
E &) -3,072  -3,894  -5,733  -6,442 -7,026  -7,494 B R/ -93.2%  -93.5%  -82.4%  -81.1%  -83.1%  -85.4%
# R EAREHR 2,851 4,002 3,663 —6,690 -7,026 7,494 EBIT 41 84K B 4 3 -9.9 -13.1 -17.1  -445.7 -21.4 -24.6
RS AE 3, 690 -932 -2,531  -2,190 -559 20 FE QA E 24.44%  23.14%  19.82%  18.66%  19.53%  20.23%
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