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e 2024 2025 2026E  2027E
EN(EFTT) 24,056 24,264 29,792 31,914
BB KER 16.66% 0.87% 22.78% 7.12%
38&FEERTT) 2,688 2,688 2,903 3,317
3R EF SRR 8.01% 0.02% 8.00%  14.25%
RSB CT) 1.693 1.693 1.829 2.089
EBREEWNESREH 2.34 3.91 3.47 4.12
ROE(FBBIAR)(HE)  1535% 13.61% 13.51%  14.13%
P/E 9.97 10.87 10.17 8.90
P/B 1.53 1.48 1.37 1.26
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RN E LIRSS Pt
MR ZRKREANFHE
HEE (ARFEHEF L) # &tk (ARPAES L)
2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
EX-ZZ 5 ON 20,621 24,056 24,264 29,792 31,914 32,904 Lk 9,243 6,753 8,069 9,099 9,593 10,042
HRE 16.7% 0.9%  22.8% 7.1% 3.1% R KR 1,951 2,253 2,283 2,784 2,983 3,075
EXLE 5 ¥ -16,180 -19,382 -19,502 -24,994 -26,562 -27,207 A 34 25 19 28 29 30
%4 & N 78.5%  80.6%  80.4%  83.9%  832%  82.7% Yk 356 725 554 670 707 722
EX| 4,441 4,674 4,762 4,798 5,352 5,697 Pk e 11,583 9,755 10,924 12,581 13,312 13,869
%A AN 21.5% 19.4% 19.6%  16.1%  16.8%  17.3% 8.5~ 40.3% 37.1% 34.4% 34.2% 35.5% 37.5%
B A A A e -44 -51 -55 -67 72 -74 EEES 273 616 803 600 600 600
%A AN 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% B & 3 3,665 8,760 9,880 9,944 10,870 12,568
kA -202 -237 -289 -328 -351 -362 5.8 55~ 12.7% 33.3% 31.1% 27.0% 28.9% 34.0%
%A AN 1.0% 1.0% 1.2% 1.1% 1.1% 1.1% T 795 907 1,120 1,337 1,513 1,656
Cg:4:90) -333 -338 -435 -462 -495 -510 R T~ 17,165 16,516 20,832 24,206 24,237 23,094
%A AN 1.6% 1.4% 1.8% 1.6% 1.6% 1.6% 5.8 5% 59.7% 62.9% 65.6% 65.8% 64.5% 62.5%
(& & 3% -30 -52 -59 72 77 -79 ®EEH 28,748 26,271 31,756 36,788 37,549 36,964
%A N 0.1% 0.2% 0.2% 0.2% 0.2% 0.2% S K 2,341 671 1,572 1,572 1,572 1,572
AALATA)E (EBIT) 3,833 3,996 3,924 3,870 4,358 4,672 RAT R 2,360 1,935 2,632 2,922 3,106 3,181
%K N 18.6% 16.6% 16.2%  13.0%  13.7%  14.2% HALHEA R E 870 684 918 976 1,045 1,087
w49 A -329 -289 -145 -143 -152 -54 R Rk 5,571 3,290 5,121 5,470 5,722 5,840
%K N 1.6% 1.2% 0.6% 0.5% 0.5% 0.2% K52 0 0 0 0 0 0
ALK 1 0 -2 0 0 0 HAl K A 6,197 3,595 4,612 7,157 5,223 1,878
A AMME T Ik -1 1 1 0 0 0 g 11,769 6,886 9,733 12,627 10,945 7,717
EESwiE-S 1 -9 -2 -110 -30 -30 18 PR AR AR 3B 15,453 17,511 19,748 21,490 23,480 25,634
%A AT A 0.0% n.a n.a n.a n.a n.a R A 1,588 1,588 1,588 1,588 1,588 1,588
ER IR 3,749 3,929 4,081 4,468 5,025 5,438 A B A iE 9,729 11,717 13,884 15626 17,616 19,769
DR IREES 18.2% 16.3% 16.8%  15.0%  157%  16.5% VHE ARG 1,526 1,875 2,275 2,670 3,123 3,612
Ef ¥ d 6 8 5 -10 0 0 AR ARS ST 28,748 26,271 31,756 36,788 37,549 36,964
Vit AT A1 3,754 3,936 4,086 4,458 5,025 5,438
EURES 18.2% 16.4% 16.8%  15.0%  157%  16.5% Pb RO
P 1A% -902 -872 -999  -1,159  -1,256  -1,360 2023 2024 2025  2026E  2027E  2028E
PR3 At R 24.0%  22.2%  24.4%  26.0%  25.0%  25.0% HR A
4 F1 014 2,853 3,064 3,088 3,299 3,769 4,079 E-3 i3 8- 1.567 1.693 1.693 1.829 2.089 2.261
VLA S 364 376 399 396 452 489 FRAT 9.734  11.030 12440 13.537  14.790  16.147
V2 G TR 8] By A i 2,488 2,688 2,688 2,903 3,317 3,589 GRBENEHR 3.299 2.339 3.906 3.475 4.123 4.322
Rk 12.1% 11.2% 11.1% 9.7%  10.4%  10.9% H PR A) 0.000 0.677 0.677 0.731 0.836 0.904
EES
ReAEL (ARTEFTR) BRFNEE 16.10% 15.35% 13.61% 13.51% 14.13%  14.00%
2023 2024 2025  2026E  2027E  2028E BN EE 8.66%  10.23% 8.46% 7.89% 8.83% 9.71%
4 #1019 2,853 3,064 3,088 3,299 3,769 4,079 BN W NS 15.07% 1551% 12.57% 11.13% 11.60% 11.37%
VHIE RS 364 376 399 396 452 489 HEE
e A F ok 1,563 1,484 1,843 2,123 2,467 2,572 IELSBANEKE  1214%  16.66% 0.87% 22.78% 7.12% 3.10%
ElF2t-2l &1 346 380 183 372 294 202 EBIT 3Kk % -33.32% 425%  -1.80% -1.38% 12.61% 7.22%
TR AL 475 1,214 1,088 -278 15 9 AR E -31.58% 8.01% 0.02% 8.00%  14.25% 8.22%
ZEEANREHR 5,238 3,714 6,202 5,516 6,546 6,862 B EHKRE 10.28%  -8.62% 20.88%  15.85% 2.07%  -1.56%
LN -550  -2,323 1,693  -1,439  -1430  -1,430 FEEERS
ESy -34 -358 -196 203 0 0 R MK R 4 R 32.9 28.1 29.7 29.7 29.7 29.7
ES 3 0 2 -110 -30 -30 AR R R 0.8 0.5 0.4 0.4 0.4 0.4
BT EHRLHR -581 2,681 1,887  -1,346  -1,460  -1,460 R AT KR 4 R $ 327 29.6 26.9 26.9 26.9 26.9
e SN 0 0 0 0 0 0 B 5% 5 B4 R 58.6 127.3 146.2 119.8 1225 137.6
A3 -568 0 0 0 0 0 -4 ¥ ¥
ES -4,330  -3425 2976  -3,140  -4,592  -4,953 A R/ R AR -40.65% -31.37% -29.50% -31.16% -30.15% -28.96%
# X EAREHR 4,808  -3,425 2,976  -3,140  -4,592  -4,953 EBIT ) &4k 543 4 1.7 13.8 27.1 27.2 28.6 86.5
ReHAE 273 2,479 1,317 1,030 494 449 FE R E 40.94% 26.21% 30.65% 34.32% 29.15%  20.88%
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AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL TA RINA T AT HH R R RIBFTA, (2B SIER AL LA R SR LAZ 80 oMo 2 8 M RAALATIRIE. KIRE
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4ERARRBIRAARE. KATRRMEfpFkdm 5 EEIERLC L30T, F42 R MBI A BIE LM LA P k6 &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN GG e 5, AR A LR AL RITMRE, BRIERAEBURIBIREAR ZF EAREGETELRERREFELF TR, AR (EALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREHFECEHAZ, AHLESREIHERIEEANTIRIAFALLEZE, AAZHLREGAR . BEIEFFR B ARE DAL A BEIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRAHELHFRLIE), KRERERSEFRHDA RN E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A HW, BEIEFR R A RALAT I,
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L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353
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