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BAFN. (SESTER mE 2022 2023 2024E  2025E  2026E

KM 24-26 SFALN 5 H+9. 4%/+8. 0%/+7. 9% ; 12 F- 4 F] 53] BN (EFT) 73,960 83,272 91,064 98,393 106,187

+10. 3%/+8. 6%/+8. 8%, T Kz )38 4 414 5] 333/362/394 AL A BlkomiE 1L7%  126%  94%  80%  19%
_ . VAR (E S 7T) 26,691 30,211 33,315 36,187 39,358

. @ 3o N

EPS 7 8.58/9.32/10.14 &, A FAMIE PE fE1hn 517 VFEDER g 14.2%  13.2%  10.3% 8.6% 8.8%

17.3/16.0/14.7 4&, Hh#F “FEN” &, BB RRIES(5T) 6.876  7.783 8583  9.323  10.140

mpﬁ}gﬁ; FRESHENSTAM 6.29  10.75 6.27 9.64  10.29

ROE(JARBAR)(HEH) 23.41% 23.32% 23.87% 24.06% 24.26%
P/E 26.28 18.03 17.34 15.96 14.67
P/B 6.15 4.20 4.14 3.84 3.56
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-RT 5N 66,209 73,99 83,272 91,064 98,393 106,187 Ll 82,336 92,358 115,456 114,186 124,762 135,528
Wk & 11.7%  12.6% 9. 4% 8. 0% 7.9% )R E & 25,591 29,091 14,169 27,444 29,653 32,002
EXE 5 ¥ N -16,319 -18,178 -20,157 -20,899 -22,353 -24,006 Fole 14,015 15,981 17,388 17,750 18,372 19,731
%4 N 24.6% 24.6%  24.2% 23.0% 22.7%  22.6% Bk v 196 136 169 188 201 216
£, ) 49,890 55,790 63,115 70,165 76,039 82,181 AT 122,138 137,566 147,182 159,568 172,988 187,477
%A E N 75.4%  75.4%  75.8%  77.0%  77.3%  77.4% %5 f 90. 1% 90.1%  89.0% 88.7%  88.8% 88. 9%
B b AL B e -9,790 -10,749 -12,532 -13,660 -14,759 -15,928 * 1,912 1,988 2,022 2,022 2,022 2,022
RS ON 14.8% 14.5% 15.0% 15.0%  15.0% 15. 0% B % %~ 8, 256 9,086 10,813 11,252 11,688 12,118
4 A -6,504 -6,844 -7,796 -9,835 -10,528 -11,256 %5 K 6.1% 5.9% 6.5% 6. 3% 6. 0% 5. 7%
R T ON 9. 8% 9.3% 9.4%  10.8%  10.7% 10. 6% ERXiA v 714 679 2,222 2,279 2,335 2,390
I3 A -2,900 -3,068 -3,319 -3,369 -3,641 -3,823 AERAF 13,483 15,149 18,251 20,426 21,863 23,483
%A BN 4. 4% 4.1% 4. 0% 3.7% 3. 7% 3. 6% %8 3 9.9% 9.9% 11. 0% 11. 3% 11. 2% 11.1%
5 K %R -177 -236 -322 -352 -380 -410 & &t 135,621 152,715 165,433 179,994 194,851 210,940
%4 E N 0. 3% 0. 3% 0. 4% 0. 4% 0. 4% 0. 4% 5310 45 3% 360 376 15 0 0 0
B A AT AL (EBIT) 30,520 34,893 39,146 42,949 46,732 50,764 B A+ 3R 9,969 12,766 14,982 15,510 16,291 17,145
%A EdN 46.1%  47.2%  47.0%  47.2%  47.5% 47.8% H e At 23,286 22,617 17,686 20,178 21,887 23,746
% 5% R 1,732 2,026 2,473 2,864 2,980 3,247 A AR 33,616 35,759 32,683 35,688 38,178 40,891
%4K BN -2.6% -2.7% -3.0% -3.1% -3.0% -3.1% * & 0 0 0 0 0 0
W ALK -10 -28 -5 0 0 0 A KA A 613 271 400 612 707 807
A A MEE I E 0 0 0 0 0 0 iy 34,229 36,031 33,084 36,301 38,885 41,698
Eeg & 97 93 58 75 90 108 38 R AR 99,068 114,025 129,558 139,553 150,409 162,217
%A% 7T AU 0. 3% 0. 2% 0.1% 0. 2% 0. 2% 0. 2% Hob A 3, 882 3,882 3,882 3,882 3,882 3,882
& ol A 32,552 37,174 42,004 46,153 50,068 54,385 k4 BLA)iE 68,638 79,029 89,405 99,400 110,256 122,064
Bk )i E 49.2%  50.3% 50.4% 50.7%  50.9%  51.2% VR HR G 2,323 2,659 2,791 4,141 5,558 7,045
RV IEE -102 -71 -91 -60 -66 -73 iR AARES T 135,621 152,715 165,433 179,994 194,851 210,940
CRTEIR 32,450 37,104 41,913 46,093 50,002 54,313
EUREE:S 49.0%  50.2% 50.3% 50.6% 50.8%  51.1% b % 547
ZEEE -7,943 -9,133 -10,392 -11,428 -12,398 -13, 466 2021 2022 2023 2024E  2025E 2026E
R RS 24.5% 24.6%  24.8% 24.8%  24.8%  24.8% E Y E T
4 A1) 24,507 27,971 31,521 34,665 37,604 40,846 -y ¥l & 6.023 6.876  7.783 8.583  9.323 10. 140
VR AR RS 1,130 1,280 1,310 1,349 1,417 1,488 AR 25.523 29.376 33.377 35.952 38.749  41.791
J3 & T 864 F0E 23,377 26,691 30,211 33,315 36,187 39,358 H N BEAEBR 6.898 6.294 10.754  6.273  9.637 10. 288
EEES 35.3% 36.1% 36.3% 36.6% 36.8%  37.1% R REA 3.023 3.782  4.670 6.008  6.526 7.098
= 47 £
PR % SO N N ) % ok aE 23.60% 23.41% 23.32% 23.87% 24.06%  24.26%
2021 2022 2023  2024E  2025E  2026E R AKEE 17.24% 17.48% 18.26% 18.51% 18.57% 18. 66%
4 A1) 24,507 27,971 31,521 34,665 37,604 40,846 HNFT AR F 22.65% 22.47% 22.24% 22.44% 22.48%  22.50%
VR ARG 1,130 1,280 1,310 1,349 1,417 1,488 Bk
EEE 923 986 981 560 614 671 FELEMANERKE  15.51%  11.72% 12.58%  9.36%  8.05% 7.92%
k2 B E -202 -406 -161 -241 -458 -572 EBIT 3k % 16.95% 14.33% 12.19%  9.72%  8.81% 8. 63%
TiEReTH 1,547 -4,119 9,402 -10,636 -355  -1,009 & A K E 17.15%  14.17% 13.19% 10.28%  8.62% 8. 76%
% B EH AL R 26,715 24,431 41,742 24,348 37,406 39,936 BF A KE 19.08% 12.60%  8.33% 8.80%  8.25% 8.27%
AT R -1,533 -1,734 -2,955 -2,346 -1,577 ~-1,716 FEEERD
4% 7 -6 -6 0 0 0 0 R QTP E 0.3 0.2 0.2 0.3 0.3 0.3
E:i0) 42 23 24 75 90 108 Vol R - d 304.7 301. 1 302. 1 310.0  300.0 300. 0
3% EHALHER -1,497 -1,76 -2,932 -2,271 -1,487 -1,608 SRS T NLEL T 98.3 127.0 145.9 160.0 155.0 150.0
R €Sy 0 0 23 0 0 0 B % 3 B R4 30.9 26.2 22.7 21.4 20.3 19.2
ey 0 0 0 -15 0 0 B
) -11,269 -13,105 -16,323 -23,328 -25,338 -27,557 B /R RGE -80.85% -78.83% -87.23% -79.46% -79.99% -80.07%
& £ ENALHR -11,269 -13,105 -16,300 -23,342 -25,338 -27,557 EBIT #) .84 Fete 2 -17.6 -17.2  -15.8 -15.0 -15.7 -15.6
e B AT 14,008 9,609 22,511 -1,266 10,581 10,770 w2 R E 25.24%  23.59% 20.00% 20.17% 19.96% 19.77%
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VAL ES ST U TS
B —AA —AA ZAA =ZAR NAA
EN 2 15 62 102 195
g 1 2 8 13 0
Ll 0 0 0 0 0
b 0 0 0 0 0

s 1.33 1.12 1.1 1.1 1.00

KR RIBREIE

L X EFEFBRRH (AR F)

id CEZ] AR Lk R
1 2023-04-28 EN 169.17 N/A
2 2023-08-26 EN 161.55 N/A
3 2023-10-28 EN 152.99 N/A
4 2024-04-28 N 152. 25 N/A
5  2024-08-29 EN 114. 00 N/A
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