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AREFIEET) 2,047 2,449 2719 3002 3273
ARG RBIE K= 2813%  19.64%  103%  1042%  9.01%
DS R ER (7T) 2091 2478 2751 3038 331
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P/E 16.38 18.89 19.78 17.91 16.43
P/B 219 272 2.86 2.61 238

FR  ATER - EUESTIEPR



= = IE 5

SINOLINK SECURITIES

N 8) EiE
MRk ZRBREFANFHE
Hék (ARFEHL) ¥~ ik (AR T8 % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022  2023E  2024E  2025E
EX-&'2 .5 SN 13,637 15,320 18,079 20,227 22,619 25,030 %A 3,822 3,065 3,150 3,095 3,071 3,184
K E 12.3%  18.0%  11.9% 11.8%  10.7% R & 4,864 5,379 5,696 5,775 6,364 6,940
EX-RT 593 -5,120 -6,171 -8,313  -8,142 -9,091  -9,838 A% 1,762 2,308 2,499 2,623 2,869 3,040
%4 & N 37.5%  40.3%  46.0%  40.3%  40.2%  39.3% S Rk 478 1,726 644 2,307 4,155 6,092
£ 4] 8,518 9,149 9,766 12,085 13,528 15,192 kR e 10,925 12,478 11,988 13,800 16,460 19,256
%o4K & dEN 62.5% 59.7% 54.0% 59.7% 59.8%  60.7% %8 7~ 49.6%  51.3%  44.2%  46.4%  49.7% = 52.7%
B AL R A -176 -204 -207 -243 -271 -300 K BT 192 262 336 346 346 346
%04k & dN 1.3% 1.3% 1.1% 1.2% 1.2% 1.2% 2R 3,771 4,112 4,677 5,069 5,411 5,703
g %A -5,015 5,021 -5,077 -6,412 -7,215 -8,135 %% 17.1%  16.9% 17.2%  17.1% 16.3%  15.6%
L - ON 36.8% 32.8% 28.1% 31.7% 31.9%  32.5% T F 6,805 6,821 6,874 7,211 7,518 7,815
ERRA -931 945  -1,059  -1,214  -1,357  -1,502 IR /E 11,085 11,830 15,134 15,915 16,677 17,290
Yo%k & dN 6.8% 6.2% 5.9% 6.0% 6.0% 6.0% %8 F 50.4%  48.7%  55.8% 53.6%  50.3%  47.3%
;R %R -460 -560 -594 -728 -769 -926 &= gt 22,010 24,308 27,123 29,715 33,136 36,546
Y4k & N 3.4% 3.7% 3.3% 3.6% 3.4% 3.7% 48 ) 43 31 111 235 332 569 948
B A ATALE (EBIT) 1,936 2,418 2,830 3,488 3,915 4,329 R A 3R 4,953 4,670 5,494 6,093 6,806 7,479
%4 & M 14.2%  15.8% 15.7%  17.2% 17.3%  17.3% AR Rk 2,311 2,995 2,943 3,018 3,647 3,994
% 9% A 57 39 -6 42 32 13 R N 7,295 7,775 8,673 9,443 11,022 12,422
%4K & N -0.4% -0.3% 0.0% 0.2%  -0.1% -0.1% K 053 0 8 50 50 50 50
W ALK -228 -269 -144 -147 -179 -207 2R K R 656 812 866 884 890 896
NARMERF N E 7 5 3 0 0 0 e 7,951 8,595 9,589 10,377 11,962 13,367
A A 82 34 45 100 100 100 &8 R RS 13,727 15,283 17,010 18,785 20,586 22,549
Yok, AT AU 4.0% 1.4% 1.5% 2.7% 2.5% 2.3% N 979 979 988 988 988 988
2 o A 2,070 2,457 2,947 3,685 4,070 4,437 A o BLALIE 10,581 12,131 13,761 15,393 17,194 19,158
R IREES 15.2%  16.0% 16.3%  18.2% 18.0%  17.7% Y # R FR ARG 332 430 524 554 589 629
Bk Sk E -11 -28 16 -20 -20 -20 AR AMSSH 22,010 24,308 27,123 29,715 33,136 36,546
A AT A9 2,059 2,429 2,963 3,665 4,050 4,417
RS 15.1%  15.9% 16.4%  18.1% 17.9%  17.6% e R 5
B 134 -442 -348 -466 916  -1,012  -1,104 2020 2021 2022  2023E  2024E  2025E
B A3 AL E 21.5%  14.3% 15.7% 25.0% 25.0% = 25.0% E- Y&
% A1) 1,618 2,081 2,497 2,749 3,037 3,313 B 1.632 2.091 2.478 2.751 3.038 3.311
VR AR 20 34 48 30 35 40 R AT 14.023 15.612 17.210 19.006 20.829  22.815
12 & T E)8Y 4 A1 1,597 2,047 2,449 2,719 3,002 3,273 H R BEREER 2.269 1.908 3.042 3.685 4.022 4.144
ERES 11.7%  13.4%  13.5%  13.4% 13.3%  13.1% A R RAY 0.430 0.500 0.853 1.100 1.215 1.324
iR E
AL iiEk ARFEFAL) &l aE 11.64% 13.39% 14.40% 14.47% 14.58% 14.51%
2020 2021 2022  2023E  2024E  2025E B Ak EE 7.26%  8.42%  9.03%  9.15%  9.06%  8.95%
& A8 1,618 2,081 2,497 2,749 3,037 3,313 FN AR F 10.64% 12.92% 13.22% 13.13% 13.35% 13.32%
VR ARG 20 34 48 30 35 40 P
ERELE 655 789 716 614 707 794 FELEFMANEKE  7.24% 12.34% 18.01% 11.88% 11.82% 10.66%
EzEKE -144 -141 -53 -102 -70 -60 EBIT 3 K& 11.76% 24.94% 17.03% 23.26% 12.23% 10.58%
BTERTELTN 93 -860 -153 381 301 49 EEAREE- S S -24.38% 28.13% 19.64% 11.03% 10.42% 9.01%
28 ENLLHER 2,221 1,868 3,006 3,642 3,975 4,095 B EEKE 9.43% 10.54% 11.53%  9.56% 11.51% 10.29%
i -615 -866 950  -1,241 -1,298  -1,198 k¥ 4 V]
H#F 211 991 -1,596 -1,710 -1,800  -1,900 SR 76.7 71.7 71.9 75.0 75.0 75.0
i) 166 67 66 100 100 100 A5 R A RS 113.9 120.4 105.5 120.0 120.0 120.0
BEEHALER -659  -1,791  -2,479  -2,851 -2,998  -2,998 ST AT K 3K B R A 55.2 57.5 56.1 70.0 70.0 70.0
REAR 3R 18 33 198 144 0 0 B 5 A R 93.2 88.3 75.3 69.2 62.7 56.7
i B -1,047 39 132 125 237 380 X 8 i)
i) -439 -726 -905  -1,111  -1,233  -1,361 & RN R A -28.39% -26.51% -16.34% -22.82% -28.11% -32.73%
# T EFNALHR -1,469 -653 -575 -842 -997 -981 EBIT #) & #5133 -33.9 -62.8 513.9 -83.8  -124.1  -329.8
R BARE 88 -578 -42 -50 -20 116 w2 R E 36.09% 35.39% 35.36% 34.92% 36.10% 36.58%
KB SR, BEIERFT AT
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