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e 2021 2022 2023E  2024E  2025E
BN (BT 7T) 484 631 897 1,238 1,646
EgNIE KR 36.63% 30.30% 42.25% 38.01% 32.93%
VFEEEFIE (B 7T) -4 92 184 279 396
VRIS ZAINEER S == -85.65% -2472.87 99.06% 51.53% 42.02%

%

MR R (7T) -0.043  0.762 1.518 2.300 3.266
BREEUMETEM -0.31 0.35 0.62 2.08 2.53
ROE(AEEAE)(BEH) -0.52% 3.61%  6.88%  9.82% 12.87T%
P/E N/A N/A 66.94 44.18 31.11
P/B N/A N/A 4.61 4.34 4.00
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LT 5 N 354 484 631 897 1,238 1,646 %A 224 138 302 417 483 606
WK & 36.6%  30.3% 42.2%  38.0% 32.9% Rk B R 56 65 98 116 194 280
ER-RIZ 5 ¥ -167 -239 -300 -405 -516 -651 B 79 119 169 242 252 323
%4 BN 47.2%  49.4%  A7.6%  45.1%  41.7%  39.6% Rk 113 254 1,614 1,623 1,626 1,629
£, ) 187 245 330 492 721 994 AR 472 576 2,183 2,398 2,555 2,838
%4 NN 52.8%  50.6% 52.4%  54.9%  58.3%  60.4% %58 K~ 58.0%  62.8% 78. 3% 82. 3% 82. 3% 83. 1%
A AL e R A -4 -6 -5 -9 -12 -16 K BT 61 43 50 50 50 50
%A E N 1. 0% 1.2% 0. 8% 1.0% 1. 0% 1. 0% Fa 239 256 420 434 464 487
Lk @2 -90 -95 -105 -126 -173 -230 %5 T~ 29. 4% 27.9% 15. 0% 14.9% 15. 0% 14. 3%
RS ON 25.4%  19.7%  16.6%  14.0%  14.0%  14.0% PR 19 23 27 30 33 36
&2 A -47 -60 -65 -72 -97 -123 R~ 342 341 606 517 550 576
R T ON 13.3%  12.3%  10.2% 8. 0% 7.8% 7.5% % .8 - 42.0%  37.2% 21. 7% 17. 7% 17. 7% 16. 9%
% & 3 A -79 -103 -126 -126 -177 -239 * & &t 813 917 2,789 2,915 3,105 3,414
%A AN 22.4%  21.3%  19.9%  14.0%  14.3%  14.5% 4310 455 19 19 2 43 0 0
&A% AT AL (EBIT) -33 -19 30 160 262 386 R A 3R 59 62 118 101 131 165
%45 AN n.a  -4.0% 4.8%  17.9%  21.2%  23.4% AR Rk 47 57 81 72 104 137
% 9% A -6 -10 13 6 8 1 R N 125 138 202 215 235 302
%4K BN 1. 6% 2.1%  -2.0% -0.7% -0.6%  -0.7% K 053 0 1 0 0 0 0
W ALK -2 -2 -4 -2 0 -1 2R K R 14 24 23 25 28 32
A A MEE I E 1 1 11 0 0 0 il 139 163 225 240 263 334
g i E A 2 8 29 25 25 25 &8 R RS 674 754 2,564 2,674 2,842 3,079
%AL AT A9 -10.7% -132.6%  29.5%  12.9% 8. 3% 5.9% N 91 91 121 121 121 121
& ol A -23 -5 94 189 295 421 A o BLALIE 30 25 105 215 383 621
R IREES na  -1.1% 14.9%  21.0%  23.8%  25.6% VO ARG 0 0 0 0 0 0
R SIEE 0 -1 5 5 5 5 AR AMSSH 813 917 2,789 2,915 3,105 3,414
CAIEAR -23 -6 99 194 300 426
RS na -1.3% 15.7%  21.6%  24.2%  25.9% e R 5
FIT 13 L -4 2 -7 -10 -21 -30 2020 2021 2022 2023E 2024E 2025E
B 1% AL F n.a  39.0% 6. 6% 5. 0% 7.0% 7.0% E-3 ¥ T
4 A -27 -4 92 184 279 396 B -0.299 -0.043  0.762 1.518 2.300 3.266
VRO AR ARE 0 0 0 0 0 0 AR 7.413 8.284 21.133 22.044 23.424 25.384
b & T B E)6 4 FLiH -27 -4 92 184 279 396 L e NEFR -0.577 -0.312  0.350 0.616 2.076 2.527
EEES n.a -0.8% 14.7% 20.5% 22.5%  24.1% T R A 0.000  0.000 0.000 0. 607 0.920 1.306
iR E
PR % SO N ) &l aE -4.03% -0.52%  3.61% 6.88% 9.82% 12.87%
2020 2021 2022  2023E  2024E  2025E B AR EE -3.34% -0.43%  3.32% 6.32% 8.99%  11.61%
4 A1) -27 -4 92 184 279 396 FN AR F -5.51% -1.51% 1.10% 5.61% 8.58%  11.64%
g it 0 0 0 0 0 0 Wk
e 4 b 15 26 29 30 27 30 FELEMANEKE  16.56% 36.63% 30.30% 42.25% 38.01% 32.93%
k2 B E -1 -5 -48 -14 -29 -30 EBIT 3k % N/A -41.28% —-258.06% 428.71% 63.56% 47.02%
T B EeLT -40 -45 -31 -125 -26 -90 R URILE S S -159.07% —-85.65%-2472.87% 99.06% 51.53% 42.02%
% E EHRLLER -52 -28 42 75 252 307 B R 135.09% 12.71% 204.21% 4.50% 6.52% 9.96%
AR -211 -38 -264 52 -55 -50 k¥ 4 V]
4% 7 -104 -115 1,368 0 0 0 SR 47.5 43.3 45.5 45.0 55.0 60.0
B 2 8 31 25 25 25 PR 143.6 151.2 175.5 220.0 180.0 183.0
3% EHALHER -313 -145 -1, 601 77 -30 -25 ISR 98.5 80.0 80. 3 78.0 78.0 78.0
REE Sy 459 0 1,692 0 0 0 B 5 A R 241.1 187.3 240. 4 166.7 125.2 97.0
L€ %y -47 2 -18 39 -43 0 =31 8 V)
E:i0) 0 -2 -17 -75 -113 -159 & G B/ R AR ARG -43.84% -45.04% -73.69% -73.45% -72.94% -71.30%
# T ENALHR 411 0 1,657 -36 -156 -159 EBIT 4] 84 BE4% 4 -5.6 -1.9 -2.4  -27.1 -33.4  -34.4
A BARE 44 -177 102 116 66 123 ® R 17.08% 17.79% 8. 08% 8.25% 8.47% 9.80%
KB SR, BEIERFT AT
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KR RRACE
J 3t REF BIRRA (AR F) _ o .
% A Py Y FESy mﬁ?ﬁm) TASRIEFSRRMN Wﬁf
1 2022-06-15  FE A 59.62 79.30~79.30 170.00

2 2022-07-18  EA 72. 60 N/A Eggg 100
3 2022-08-07  EA 78.00 N/A 00

4 2022-10-24  EA 116. 23 N/A G400 a
5 2023-01-29  EA 100. 25 N/A :zgg :
6 2023-02-28  EA 102.75 N/A z = = = =

7 2023-03-29 ESN 93.44 N/A N S N & 8
KR B AR LA
BB BLA

FEN: AR 6—12 4 R LakiaE A 15%A L,
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2khé B 5% A L
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H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
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
AT, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFHFEFRRE, AALELSEEIBEANTARAFGRKE AFZFRTREGAR  BEIERF TR EIFAKE] ARERAL A BSIEROEF .
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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