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b} 2021 2022 2023E  2024E  2025E
BN (ERT) 1,848 3,658 4,879 5759 6,892
RN RS 53.29% 97.99% 33.36% 18.04%  19.69%
3E%F(E R 7T) 763 1,473 2,104 2,443 2,849
JAESF DK 69.720% 93.00% 42.85% 16.11% 16.61%
PEEE RIS (7T) 1.908  3.068  4.383  5.089 5935

FRESUNERAM 0.86 1.02 3.83 4.28 4.97
ROE(JAEEAB])(FE#H) 19.00% 28.94% 31.06% 27.99% 25.88%
P/E 40.76 16.02 10.20 8.78 7.53
P/B 7.74 4.64 3.17 2.46 1.95
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Hék (ARFEHL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-2T 5N 1,205 1,848 3,658 4,879 5,759 6,892 Uil s 1,495 177 621 2,150 3, 409 4,933
3K & 53.3%  98.0%  33.4% 18.0%  19.7% R & 580 780 2,128 2,278 2,688 3,218
ER-RIZ 5 ¥ -524 -828 -1,719 -2,170 -2,645 -3,266 A% 218 338 790 757 923 1,140
%4 BN 43.5%  44.8%  A47.0%  44.5%  45.9%  47.4% Rk 770 2,332 1,948 1,533 1,557 1,588
£ 4] 681 1,019 1,939 2,709 3,114 3,626 AR 3,063 3,628 5,487 6,718 8,577 10,879
%4 NN 56.5% 55.2% 53.0%  55.5%  54.1%  52.6% %8 83. 0% 81.3%  81.2% 81.9% 83. 6% 85. 5%
Bk AL B e -14 -16 -31 -42 -50 -59 LIRS 2 1 1 1 1 1
%A E N 1.2% 0. 9% 0. 9% 0. 9% 0.9% 0.9% Fa 530 695 966 1,155 1,335 1,486
g %A -26 -64 -112 -151 -179 -214 %5 K 14. 4% 15.6%  14.3% 14.1% 13.0% 1. 7%
RS ON 2.1% 3. 4% 3.1% 3.1% 3.1% 3.1% PR 60 79 174 203 225 246
ERRA -47 -46 -58 -88 -98 -110 R BT~ 625 832 1,270 1,483 1,679 1,844
%4 N 3.9% 2. 5% 1. 6% 1.8% 1.7% 1. 6% % .8 - 17. 0% 18.7%  18.8% 18. 1% 16. 4% 14.5%
L€ -89 -87 -46 -83 -98 -117 * & &t 3, 689 4,460 6,757 8,201 10,256 12,722
%A AN 7. 4% 4.7% 1.2% 1. 7% 1.7% 1. 7% 4310 455 0 14 14 15 15 15
B A ATALE (EBIT) 505 807 1,692 2,345 2,690 3,126 R A 3R 120 236 571 564 688 849
%45 AN 41.9%  43.7%  46.3%  48.1%  46.7%  45.4% AR Rk 54 88 855 662 670 702
M % 5% R -2 2 12 24 54 84 bz 174 338 1,440 1,241 1,373 1,566
%4 E N 0.1% -0.1% -0.3% -0.5% -0.9%  -1.2% K 053 0 0 0 0 0 0
W ALK -21 -18 -74 -15 -3 -4 2R K R 60 104 220 179 148 142
NARMERF N E 2 1" 5 0 0 0 e 235 443 1, 660 1,420 1,520 1,708
A 27 57 51 59 68 78 & 8 AR R RS 3,454 4,017 5,090 6,773 8,728 11,007
%A% AT A 5.1% 6. 4% 3. 0% 2. 4% 2. 4% 2. 3% N 400 400 480 480 480 480
2 o A 534 900 1,719 2,462 2,858 3,333 ko BLA]A 1,037 1,586 2,637 4,320 6,275 8,554
R IREES 44.3%  48.7%  47.0%  50.5%  49.6%  48.4% VO ARG 0 0 7 7 7 7
Bk Sk E -6 -3 0 -1 -1 -1 R AR AR SSH 3, 689 4,460 6,757 8,201 10,256 12,722
A AT A9 529 897 1,719 2,461 2,857 3,332
RS 43.8%  48.5%  47.0%  50.4%  49.6%  48.3% e R S5
BT 1% 4% -76 -134 -244 -357 -414 -483 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 14. 4% 14.9% 14. 2% 14.5%  14.5% 14.5% E: U Eo
& A 453 763 1,475 2,104 2,443 2,849 B 1.124 1.908  3.068 4.383 5.089 5.935
VRO AR ARE 3 0 2 0 0 0 AR 8.635 10.043 10.604 14.111 18.182 22.930
1 & T B A8 4 FliH 450 763 1,473 2,104 2,443 2,849 L e NEFR 0. 640 0.857 1.016 3.826  4.278 4.969
EEES 37.3%  41.3%  40.3%  43.1%  42.4%  41.3% T R A 0.000 0.500  0.500 0.877 1.018 1.187
R E
P h % O N ) &l aE 13.02% 19.00% 28.94% 31.06% 27.99%  25.88%
2020 2021 2022  2023E  2024E  2025E B AR EE 12.19% 17.11% 21.80%  25.66% 23.82%  22.39%
bR 453 763 1,475 2,104 2,443 2,849 FN AR F 12.35% 16.69% 27.78% 29.07%  26.05%  24.06%
g it 3 0 2 0 0 0 Wk
E| S ] 86 121 204 166 163 195 EX-RT V. £33 1.01%  53.29% 97.99% 33.36% 18.04% 19.69%
kB E 0 -31 -35 -67 -84 -75 EBIT 3k % 5.62% 59.62% 109.73% 38.56% 14.73%  16.20%
BTERTELTN -282 -510 -1,156 -366 -469 -584 R URILE S S 10.30%  69.72% 93.00% 42.85% 16.11% 16.61%
B EHALLHR 256 343 488 1,837 2,053 2,38 B R 121.99%  20.91% 51.52% 21.36% 25.06% 24.05%
i -26 -58 -87 -364 -356 -356 k¥ 4 V]
H#F -750 -1,470 380 441 0 0 SR 62. 4 52.5 55. 4 60.0 60.0 60.0
) 27 57 64 59 68 78 PR 166.3 122.6 119.8 130.0 130.0 130.0
BEEHALER -748 -1,471 357 135 -288 -278 KA IR B R S 63.9 52. 4 56.3 60.0 60.0 60.0
REAR 3R 1,675 0 6 0 0 0 B 5 A R 154. 6 123.5 94.0 83.1 80. 6 74.3
i B 0 0 0 1 0 0 X 8 i)
b)) -58 -209 -438 -425 -492 -572 R /ARG -65.05% -59.62% -48.12% -52.19% -54.93% -57.40%
£ F EHALAER 1,617 -209 -432 -424 -492 -572 EBIT #) 8 4% Bef& £ 328.2 -400.6 -143.2  -98.4 -49.9 -37.4
AEBRE 1,123 -1,338 419 1,548 1,273 1,53 ® R 6.36% 9.92% 24.56% 17.31% 14.83% 13.43%
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e W oy Y FEy Bﬁaﬁﬂi(n) ThSBIEESRRMN ESZﬁ«l‘zsu-a_
1 2022-06-09  EA 87.95 102. 76~102. 76 8000 o0
2 2022-07-15  EA 77.66 N/A éggﬂ 80
3 2022-08-28 EAN 65. 68 N/A £200 60
4 2022-10-28  EA 52.92 N/A 56.00 0
5 2023-04-23  EA 46.79 N/A 40.00 20
1400 0
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RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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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RARRB R A AR o
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FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
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