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Q3 B HFTEIER, MERBUFLRFEE

2023 11 3
2023 2023 1-9 97.44
3.33% Q3 33.40
6.15% 2023 1-9 11.51
24.99% Q3 2.84 41.30%
Q3 2023 1-
9 97.44 3.33% Q3
33.40 6.15% “
1
2023 1-9 35% -10.92pct Q3
30.75% -14.44pct
2 2023
1-9 9.75% 4.13% 0.46%
8.56% +0.35pct  -0.21pct +0.31pct -0.40pct
3 2023 19
11.51 24.99% 11.81%
4.46pct Q3 2.84
41.30% 8.52% -6.9pct
2023-2025 16.51 18.29
20.59 +0.2% +10.8% +12.6%
2023 2024 PE 13x  12x



RN QY mmrs

2021A 2022A 2023E 2024E 2025E
( ) 13,071 12,981 13,647 15,029 16,510

YoY% 44.9% -0.7% 5.1% 10.1% 9.9%

( ) 2,303 1,648 1,651 1,829 2,059
YoY% 69.8% -28.4% 0.2% 10.8% 12.6%

% 48.1% 44.9% 36.9% 37.2% 36.5%
ROE% 12.0% 8.3% 8.2% 8.3% 8.6%

EPS( ) ) 0.37 0.26 0.26 0.29 0.33
PIE( ) 9.55 13.35 13.33 12.03 10.69

PIB( ) 1.14 1.11 1.09 1.00 0.91

2023 11 2
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RN QY mmrs

2021A 2022A 2023E 2024E 2025E 2021A  2022A  2023E 2024E 2025E

9,068 7,932 8,622 9,869 11,277 13,071 12,981 13,647 15,029 16,510
5,637 4,618 3,851 5,691 5,781 6,778 7,158 8,616 9,443 10,483
5 1 5 1 6 160 164 177 183 201
709 1,083 1,748 1,325 2,061 1,193 1,445 1,283 1,390 1,535
792 329 603 661 734 575 548 576 601 677
379 586 659 705 809 1 37 41 45 50
1,546 1,315 1,757 1,485 1,887 1,182 1,141 1,112 1,142 1,064
47,164 45,456 46,367 47,273 48,177 -7 -64 -9 0 0
1,013 857 857 857 857 -13 -134 -136 -150 -165
3,062 2,863 2,955 2,802 2,552 83 212 673 596 660
723 734 752 770 789 3,244 2,502 2,369 2,670 2,995
42,366 41,003 41,803 42,844 43,980 -69 -30 -40 -90 -90
56,232 53,388 54,989 57,142 59,454 3,175 2,472 2,329 2,580 2,905
9,571 8,812 9,323 9,955 10,507 797 751 606 671 755
882 1,094 1,474 1,474 1,474 2,378 1,721 1,724 1,909 2,150
0 0 0 0 0 75 72 72 80 90
450 506 451 598 567 2,303 1,648 1,651 1,829 2,059
8,240 7,212 7,398 7,884 8,466 EBITDA 6,731 5,972 4,219 4,642 4,846
EPS(
26,397 23,797 24,408 24,019 23,629 3 ) 0.35 0.25 0.26 0.29 0.33

2,618 2,464 3,464 3,464 3,464
23,778 21,333 20,944 20,554 20,165 :
35,968 32,609 33,731 33,974 34,136 2021A  2022A 2023E 2024E 2025E

1,044 1,008 1,081 1,161 1,251 5,701 3,795 2,326 5,213 3,394
19,219 19,771 20,178 22,007 24,066 2,378 1,721 1,724 1,909 2,150
56,232 53,388 54,989 57,142 59,454 2,419 2,442 1,175 1,180 1,182
1,205 1,200 1,250 1,258 1,234

13 134 136 150 165

2021A 2022A 2023E 2024E 2025E -337 -1,570 -1,376 1,176 -817
13,071 12,981 13,647 15,029 16,510 23 -132 -583 -461 -520
% 44.9% -0.7% 5.1% 10.1% 9.9% -2,397 -892 -1,580 -1,725 -1,681
2,303 1,648 1,651 1,829 2,059 -1,330 -948 556 425 484
69.8% -28.4% 0.2% 10.8% 12.6% -1,100 -7 -2,000 -2,000 -2,000

48.1% 44.9% 36.9% 37.2% 36.5% 33 63 -136

%

http://www.cindasc.com3



http://www.cindasc.com/

51X UESS

CINDA SECURITIES

D

http://www.cindasc.com4



http://www.cindasc.com/

Ch

51X UESS

CINDA SECURITIES

D

http://www.cindasc.com5



http://www.cindasc.com/

