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B EA(E TR 569
FAREA(E 7 R) 569
FH(T) 40.17
T 1E (12 70) 229
FABTAA (ML) 229

AL W 3547 dk A Hext bk

— R

AIERE S

CHAM: HECR, KEZFAKX)
2024. 4. 28

CFHAN: & B THE, B 24 FETR)
2024.2.27

CHEAST: EHEH, Aok s
#oh) 2023.8.27

(AR QL A FALME, KA
MUY 2023.4. 30
CRREAMT: A8 % R
2022.10. 30

F) S F 2o H LI

—— RN 24 FIREIE

SRR REG/ ARSI 20245981 H

8] B | R BAE A

847 2022A 2023A 2024E 2025E 2026E
BAPEAN (BF L) 15,325 15,502 14,794 16,673 18,906
HKE yoy% 17% 1% -5% 13% 13%
HFE (FFA) 1,698 612 1,403 1,674 1,938
HKE yoy% -16% -64% 129% 19% 16%
HFHMKE () 2.98 1.08 2.47 2.94 3.41
FERFRHEF 26% 9% 19% 20% 20%
P/E 13.5 374 16.3 13.7 11.8

&iE: M A 20240830 d AN

B N E KA 2024 F AR
24H1: JCANT012 (-2%), 3# 6.11C (+4%), =3k 5.61C (+10%)
24Q2: KA 3512 (-10%), J3H& 3.112 (+21%), 2edF 2.7 12 (+23%).

2402 I NFF 5. AAT R, ShE KRBT

BT Q2 A AN -13% (F 1-25%, & I8+10%), & 7T-5% (H 1-20%, & 58+27%),
BAFTAKET, Q23F 0 B E, K EATRAR IHAE A3K; HBRMNER A
AE AT e (U Q2 AT B 383k A2 60%, AR R G R AR 40%) +i5) AR FHIE, Q
2 FitE s B e 2RI E 45%KF,

2402 AR BRBEL, BORALAELES

2R E . 2 B4R LA)E 51% (F+3. 5pet, ZRib+dpet). H P Hiit: famiiiflE 4
8% (GRIb#24 23, Frb+bpct); ML EA|FE 56% GRIERA B E, RkFF), 42
HMEASFERF BT, BARDFLRBRE, RN RERT T LA EL4E,
FRME: Q2 4 40.2% (-0.5pct), HP4HE % R E-4pct, AFNARHERER, £
S AT A KA R, AINIE T R R A AR

BAE: Q24 A% 8.9% (Frb+2.3pct, 3RIL+0.3pct). £ Q1 A ek E4H4 2,

2 ) B AR — A RRA R

N B KA BB G A B B MR8 R TR R, St R 24-27 £ BN B 4R cag
r # 2-3%.

FHAA : 24 SFBNIE R fik KAE 2%, KORAE 4%: F RN T AKRE, BARMEISE,
PEE: NG BATE AL, AR R AL R P A R ACR R T . AT PSR B AR AR
st#st, BEARRETARTRMN R LAZRER—TH R, SAKEABZAT AL,

BRE: BHENTER

5] Q2 AV FE K ARG A RAAT IR : B AR FHEAEREEA, %
WAL NAL T B BAndE B T A s Hl. KT AAVAT R A2 D2 A
BRALHNAL, LEKXTHRILA LGS, Qi Ty i &5 TR,
TFFRIEONRDHEH AT NI, Tikd ok F UEL; Qa3 it
R R4 B A ik st AT AR &, FRE A 50 e T4,

FENH TR rh, AEBATAN, T 24-26 F 384409 14, 17, 191 (AT
{516, 19, 2212), /% PE16. 14, 12x.

R T: # R ARRIAL, P4 HEE R AR
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B&A: FRM Y FHHEBR

el TS P35 B A EARCE 3 $l5:BH A
St F A 2023 2024E  2025E  2026E SHEA 2023 2024E  2025E  2026E
ik e 5,097 5,279 6,425 7,415 =S PN 15,502 14,794 16,673 18,906
Bk E AR 0 0 0 0 2k R A 8,139 7,281 8,170 9,229
BNk % 1,675 1,444 1,495 1, 637 B B A 68 86 89 101
FAT Ik 3 280 109 123 138 4HE A 5,297 4,690 5,219 5,899
B 2,848 2,462 2,530 3,085 ik 583 592 667 756
SR K~ 0 0 0 0 AR B 825 784 884 1,002
HARF T 501 234 258 285 %% Al 26 -87 -106 -107
AT AT 10, 401 9,529 10,830 12,560 15 A AR & -4 -15 -15 -15
H ALK AT 0 0 0 0 T RALAR K -168 -150 -150 -150
K IR IEH 167 167 167 167 ANRMETE F I E 40 50 42 44
B %= 1,026 1,190 1,376 1,577 B E 0 -3 -9 -4
FEIAR 863 963 963 863 H A s 151 150 150 150
ERis 275 324 392 459 # kA i 636 1,480 1,769 2,051
HAbAER K S 655 668 682 691 ERIZ N PN 21 21 21 21
R FF A 2,98 3,314 3,580 3,757 I 4 4 4 4
¥ = At 13,387 12,842 14,410 16,317 8 % B 653 1,497 1,786 2,068
48 04 3K 470 97 226 335 FITIFAL 42 95 114 132
AT 2 3 470 348 390 457 # A8 611 1, 402 1,672 1,936
AT K # 2, 881 2,184 2,476 2,824 VHIE RS -1 -2 -2 -2
FUK 2 0 0 0 0 12 & BN 8) % A1 612 1,404 1,674 1,938
&R R 310 266 300 340 NOPLAT 587 1, 320 1,573 1,836
Hb g A3 1,014 1,014 1,014 1,014 EPS (4 & AN AHEE) 1.08 2.47 2.94 3.41
—F N B 89 3E IR R 14 14 14 14
H AR A K 404 399 433 473 EEZMHE
A AR A 5,564 4,323 4,853 5,459 SHEE 2023 2024E 2025E  2026E
KA 2 200 200 200 200 mkfh
RAT AR H 995 995 995 995 EDI R OB 1.2% -4. 6% 12. 7% 13. 4%
H AR AR 80 80 80 80 EBIT3S K % —-63.5%  124.9% 19. 1% 16. 7%
AR R At 1,275 1,275 1,275 1,275 FEEN B AAEERE -64.0%  129.3% 19. 3% 15. 8%
& kA3t 6,839 5,598 6,128 6,734 KA
V28 BN B PR A A 6,547 7,245 8,285 9,589 EXIES 47.5% 50. 8% 51. 0% 51.2%
VAL RS 0 -1 -3 -5 SRS 3.9% 9. 5% 10. 0% 10. 2%
P E R B AT 6,548 7,244 8,282 9,583 ROE 9.3% 19.4%  20.2%  20.2%
AR AR AR S 13,387 12,842 14,410 16,317 ROIC 8.2% 17.9% 18. 6% 18. 8%
AR RE A
AEREFXR EA5 B A AR FE 51.1%  43.6%  42.5%  41.3%
SiHFE 2023 2024E  2025E  2026E i K 3t 26.9%  19.1%  18.3%  17.0%
BEEFEHALR 1, 091 1, 661 2,103 1,924 AL E 1.9 2.2 2.2 2.3
WAL S 867 1,593 1, 891 2,209 R LE 1.4 1.6 1.7 1.7
BREYh 58 387 -68 -556 BiER A
gt B 506 552 86 -8 B RS 1.2 1.2 1.2 1.2
%8R AT R -40 -819 333 416 RN 2 B 3 RS 42 38 32 30
HAbF R -300 -51 -139 -137 R AT K 2 B A R H 131 125 103 103
®F %ﬁ}iﬂﬁ‘iﬁ. 467 -559 -558 -516 VoW e 127 131 110 110
KR I -1, 049 -592 -578 -547 R4 (L)
PR IEH -23 0 0 0 ARk 1.08 2.47 2.94 3.41
HAK BT~ T 1,539 33 20 31 EY &z &1 é_\/i 1.89 2.88 3.65 3.34
BETEHALR -521 -920 -399 -419 AT 11.36  12.57 14.37 16. 63
5 3 38 o 150 -374 129 109 &1 $
B A B A 8 F A -543 -888  -1,408 -1, 419 P/E 37 16 14 12
BE R ER T 177 0 0 0 P/B 3 3 3 2
H A v -305 342 880 891 EV/EBITDA 125 67 57 49
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BRI EHEA
% | HE

FEN | AR K 6~12 A A WA F) B RS SO £ 15%0A £

WH | AR R 6~12 A A A AR R B R4S 20Kk M8 2 5%~15%Z 8]

BFA | KRR 6~12 /N A A AR R 215 48 20K 18 42 -10%~+5%Z 18]

RAE | AR 6~12 A~ A AT B B 45 43k ta 2 10%0A £

WHE | AR K 6~12 A NATR BRI AR E 10%0A £

TR Pt | FRAR K 6~12 A A At R 2R FE A0 R £ -10%~+10%Z 4]

BAF | AR 6~12 A~ A AT R AR s 4ok i@ £ 10%0A £

B TRBATR A BE LA BB 6~12 A A NG BEA (RATLA850) ARxt ] B0 A5 Sk 69 AR T 3 R L.
Stk AR LRI 300 485 Ao A Z AT HIA ZHRIE (AR IEARE) ) R ZARBTAEA (4at
Wb ATEY ) A AR BB T B THA P B4 ah Aok, EIRT HIAARE 500 F8HR AT A S LEE
FEA A (BRI GIRIL ),

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AR LT AN BEARTA R IAA TS 69 N TF TR F IR T, Rk TAEH 09 RAE, Rk &
MFaNE, G RZAETH Z 0 B RH 0. AN A RALTPIER A5 & a9 e d bbfn T, BAIRE
B TR B TN RBARE AR AT LA I 69 FIBT, T R R R A5, A3 3 AIRE T B8 & T B RA
th i@ 4o b B TS, R S AT RIEARR 6 RATRIG . AREFTBH A TR BN, B84
M RRBBRLE P AF LR, FMBRAEFTT . B DI RS RLRIEA, AN 8 TatiRE T oA
A RABA BB EATIR R, AR P AT R RIS TR ESANAE P, THARE P RAEWE
e

THAH R, EFEEWE, EETELT, A8 R A B AR AIRE T e94E4T A 27 5| GG EATIRE R
AT AL,

BRALER, BFRREAFHHILT, A8 BRI 8] 09 KBV T Re 23 I F 3 &g 2 8) PTAAT 494E
FIFHAT R Sy, FF7T f8 A X LN 5] IE AL RAERF BRI TARAT . M5 9] ook = o0 3 BAT BRI . A
8) B H RN 8] 8 K BRAAM) AN AT AR ARSI L A AT LR A R T M F 0912 8.

AIRAERARNT o FAES SN RS BTAT . FABANS BEEA, EIMFAA, T AIRS
APAETR KB, A A, 4. #8. FIE. e, BRI ARIRE BATA R & 6 M A5
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