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mA 2021 2022 2023E  2024E  2025E
EWBNERT) 27,157 28,817 31,591 34,963 38,771
RTINS S 11.80%  6.11%  9.63% 10.67% 10.89%
YIEEFIE(ER 7T 1,856 1,867 1,907 2,176 2,505
IEISESIN RS 2 1.66%  0.58%  2.14% 14.11% 15.13%
H&‘%’éﬂ%uﬂz%(_) 0.836  0.840 0.858 0.980 1.128

REEMMETEH 0.40 0.75 0.54 1.63 1.90
ROE('JEI}:'! NE)(BE®  8.18%  7.80%  7.56%  8.20%  8.94%
P/E 9.83 9.08 9.51 8.33 7.24
P/B 0.80 0.71 0.72 0.68 0.65
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-S2 .5 SN 24,292 27,157 28,817 31,591 34,963 38,771 Ll 7,785 7,511 7,621 7,279 9,326 11,754
Wk & 11.8% 6.1% 9.6%  10.7% 10. 9% )R E & 8,626 10,690 13,505 14,063 15,084 16,196
ER-RIZ 5 ¥ -19,942 -22,250 -23,608 -25,816 -28,486 -31,507 o 12,736 14,801 16,111 18,390 19,511 20,717
%4 BN 82.1% 81.9% 81.9% 81.7% 81.5%  81.3% AR P 3,336 3,175 3,086 4,395 4,797 5,252
£, ) 4,350 4,908 5,209 5,775 6,477 7,264 AT 32,482 36,178 40,323 44,126 48,719 53,918
%4 E N 17.9%  18.1%  18.1%  18.3%  18.5% 18. 7% %8 73. 5% 73.6%  75.4% 76.7%  78.3% 79.9%
R Xy ] -152 -173 -170 -190 -210 -233 * 1,673 1,735 1, 682 1, 682 1,682 1,682
%4 N 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% B % %~ 5,589 6,336 6,522 6,855 6,977 7,045
&R -485 -443 -480 -632 -699 -775 %5 K 12. 6% 12. 9% 12.2% 11.9%  11.2% 10. 4%
VR O 2. 0% 1. 6% 1.7% 2.0% 2.0% 2. 0% LR 1,949 2,252 2,174 2,060 2,054 2,048
I3 A -969  -1,141 -1,233 -1,358 -1,503 -1,667 R F 11,708 12,999 13,185 13,373 13,475 13,523
R T ON 4.0% 4.2% 4. 3% 4.3% 4.3% 4.3% % .5 K~ 26. 5% 26.4%  24.6% 23.3%  21.7% 20. 1%
5 K % R -1,203 -1,397 -1,537 -1,580 -1,748 -1,939 # & &t 44,190 49,177 53,508 57,499 62,194 67,441
%4 E N 5. 0% 5.1% 5. 3% 5.0% 5. 0% 5. 0% #3045 3 620 588 585 567 803 941
&A% AT AL (EBIT) 1,540 1,753 1,790 2,016 2,316 2,650 B A+ 3R 12,774 15,373 18,013 20,814 22,967 25,404
%45 AN 6.3% 6. 5% 6.2% 6. 4% 6. 6% 6. 8% AR B AR 8,095 9,221 9,663 9,580 10,612 11, 782
% 9% A -4 84 38 -14 -14 21 A A 21,489 25,182 28,261 30,961 34,383 38,127
%4 E N 0.0% -0.3% -0.1% 0. 0% 0.0% -0.1% K & 136 117 63 63 63 63
W ALK 15 -33 -75 -20 -20 -20 2 KA R 676 617 643 634 598 595
A A MEE I E 0 0 0 0 0 0 iy 22,301 25,916 28,967 31,658 35,044 38,785
Eegp & 159 148 176 145 145 145 38 R ARARE 21,310 22,684 23,925 25,222 26,528 28,031
%AL AT A9 7.8% 7.1% 8. 5% 6. 8% 5.9% 5.2% b A 2,222 2,222 2,222 2,222 2,222 2,222
& ol A 2,057 2,068 2,063 2,127 2,427 2,796 k4 BLA)iE 10,031 11,429 12,825 13,970 15,275 16,778
R IREES 8. 5% 7. 6% 7.2% 6.7% 6.9% 7.2% VARG 580 577 616 619 622 625
R SIEE -26 11 17 10 10 10 AR R AR S ST 44,190 49,177 53,508 57,499 62,194 67,441
CATEVR 2,031 2,080 2,079 2,137 2,437 2,806
RS 8. 4% 7.7% 7.2% 6. 8% 7. 0% 7.2% b 5 A7
ZEEEA -206 -221 -196 -226 -258 -297 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 10.1%  10. 6% 9.4%  10.6%  10.6% 10. 6% E Y E T
4 A1) 1,825 1,859 1,883 1,910 2,179 2,508 H NS 0.822 0.836  0.840 0.858  0.980 1.128
VRO AR ARE -1 2 16 3 3 3 R 9.592  10.211 10.770 11.354 11.941 12. 618
b & T B E)6 4 FLiH 1,826 1,85 1,867 1,907 2,176 2,505 H N BEAEBR 0. 462 0. 401 0. 754 0.536  1.634 1.899
EEES 7.5% 6. 8% 6.5% 6. 0% 6. 2% 6. 5% TR A 0.110 0.126  0.140 0.343  0.392 0. 451
2E 23
PR % SO N N ) & AR 8.57% 8.18%  7.80% 7.56%  8.20% 8.94%
2020 2021 2022  2023E  2024E  2025E BRI EE 4.13% 3.77%  3.49% 3.32%  3.50% 3.71%
4 A1) 1,825 1,859 1,883 1,910 2,179 2,508 FN T ARANEF 6.10% 6.52% 6. 42% 6.79% 7.38% 7.97%
VR ARG -1 2 16 3 3 3 EEE S
E| R ] 536 701 816 720 780 834 EE L SMAMKE  18.06% 11.80%  6.11% 9.63% 10.67% 10. 89%
k2 B E -284 -104 -51 -16 31 43 EBIT 3k % -8.08% 13.80%  2.10% 12.65% 14.89% 14. 42%
TiEKeTH -1,051 -1,564 -972  -1,424 641 834 & A K E 12.26%  1.66%  0.58% 2.14%  14.11% 15.13%
% FEHALSR 1,027 892 1,676 1,190 3,630 4,219 BF A KE 13.65% 11.28%  8.81% 7.46%  8.16% 8. 44%
WA TR -788 -1,507 -734 -874 -872 -872 FEETERD
4% 7 -138 -56 62 0 0 0 K2 R B4 R4 104. 6 119.5 143.7 150.0 145.0 140.0
E:i0) 95 92 112 145 145 145 ORI 226.8 225.9  239.0 260.0  250.0 240.0
3% EHALHER -831 -1,472 -560 -729 -727 -727 R AT KK B4 R4 123.7 144.6  177.8 200.0  200.0 200. 0
REE Sy 289 8 20 153 0 0 B % 3 B R4 74.3 68.9 70.7 64.0 55.6 47.7
%y 230 6 -1,474 -20 204 138 [ % 8- %]
B -626 -435 -447 -931  -1,056 -1,200 0/ ARG -32.11% -29.26% -28.41% -25.73% -31.16% -37.51%
£ f EHALER -106 -420 -1,901 -798 -852 -1,062 EBIT #) .84 Fete 2 364.0 -20.8  -46.6 139.5 169. 6 -128.8
A BARE 82 -956 -774 -337 2,051 2,430 W R 50.47% 52.70% 54.14% 55.06% 56.35% 57.51%
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1 2023-03-12 EN 9.10 13.95~13.95 100 000
2 2023-03-28 SN 9.68 N/A 00 800
3 2023-04-28 ESN 10. 21 N/A 810 600
4 2023-08-28  EA 8. 65 N/A - zgg
5  2023-10-24 BN 7.81 N/A
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B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
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ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
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