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b} 2021 2022 2023E  2024E  2025E
BN (ERT) 23,300 28,430 33,077 39,890 62,815
RN RS 46.29% 22.02% 16.35% 20.60% 57.47%
J3EEF(E R 7T) 7,070 6,303 8,051 9,830 16,339
JAESF DK 52.950% -10.86% 27.74% 22.10% 66.21%
PEEE RIS (7T) 0.964  0.859  1.098  1.340  2.228

FRESUNERAM 0.88 0.90 1.42 1.81 3.31
ROE(JAEE AR (H#H) 23.04% 18.61% 21.04% 22.13% 28.62%
P/E 18.01 14.04 12.78 10.47 6.30
P/B 4.15 2.61 2.69 2.32 1.80
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LZT 5N 15,928 23,300 28,430 33,077 39,890 62,815 Uil s 3,087 1,451 2,158 2,747 3,297 5,167
Wk & 46.3%  22.0%  16.3%  20.6%  57.5% R & 582 495 286 371 436 669
ER-RIZ 5 ¥ -8,745 -13,466 -19,084 -21,637 -26,085 -40,559 5 803 940 1,348 1,482 1,787 2,222
%4 BN 54.9%  57.8%  67.1%  65.4%  65.4%  64.6% Rk 391 445 705 886 959 1,205
£, ) 7,183 9,834 9,346 11,440 13,805 22,256 AR 4,864 3,331 4,497 5,486 6, 479 9,264
%4 E N 45.1%  42.2%  32.9%  34.6%  34.6%  35.4% %8 12. 8% 7.5% 7.8% 8. 3% 9. 6% 10. 7%
R Xy ] -211 -352 -412 -480 -578 -911 LIRS 0 0 0 0 0 0
%4 N 1.3% 1.5% 1. 4% 1.5% 1.5% 1.5% Bz %~ 27,711 31,974 43,002 54,531 54,610 70,715
Lk @2 -537 -60 -72 -83 -100 -157 %5 K 72.7%  72.1% 74.7% 82. 2% 80. 7% 81.5%
%4 NN 3. 4% 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% PR 4,931 5,732 5,850 6,050 6,292 6, 491
I3 A -517 -598 -676 -794 -957  -1,508 IR /E 33,241 41,042 53,082 60,890 61,195 77,484
%4 N 3.2% 2. 6% 2. 4% 2. 4% 2. 4% 2. 4% % .8 - 87.2%  92.5% 92. 2% 91. 7% 90. 4% 89. 3%
5 K % R -100 -133 -151 -182 -219 -345 * & &t 38,105 44,374 57,5718 66,375 67,6715 86,748
%4 E N 0. 6% 0. 6% 0. 5% 0. 6% 0. 6% 0. 6% 48 ) 43 1,808 3,019 3,774 5,247 2,853 5,587
&A% AT AL (EBIT) 5,818 8,692 8,035 9,902 11,950 19,335 R A 3R 2,754 2,941 5,864 6,219 7,087 10,822
%45 AN 36.5%  37.3%  28.3%  29.9%  30.0%  30.8% AR Rk 1,074 2,016 1,880 2,160 2,618 4,207
% 5% R -300 -259 -234 -615 -606 -466 bz 5,635 7,976 11,518 13,627 12,558 20,615
%4K BN 1.9% 1.1% 0. 8% 1.9% 1.5% 0. 7% * 5 4,678 4,361 10,912 12,912 8,912 6,912
W ALK -1 -2 0 0 0 0 2R K R 1,892 1,347 1,274 1,578 1,782 2,126
N AME RS R 0 0 0 0 0 0 e 12,205 13,684 23,704 28,116 23,252 29,653
Eegp & 4 0 0 0 0 0 & 8 AR R RS 25,900 30,690 33,875 38,259 44,422 57,095
%A% AT A 0.1% n.a 0. 0% 0. 0% 0. 0% 0. 0% N 7,333 7,333 7,333 7,333 7,333 7,333
& ol A 5,536 8,421 7,720 9,307 11,364 18,889 ko BLA]A 9,797 14,078 16,896 21,280 27,443 40,116
R IREES 34.8%  36.1%  27.2%  28.1%  28.5%  30.1% Y # R FR ARG 0 0 0 0 0 0
R SIEE -288 -300 -412 0 0 0 R AR AR SSH 38,105 44,374 57,5718 66,375 67,6715 86,748
CATEVR 5,249 8,121 7,307 9,307 11,364 18,889
RS 33.0% 34.9% 25.7%  28.1%  28.5%  30.1% e R S5
ZEEEA -626 -1,050 -1,005 -1,256 -1,534 -2,550 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 11.9% 12.9% 13. 8% 13.5%  13.5% 13.5% E: U Eo
4 A 4,623 7,070 6,303 8,051 9,830 16,339 B 0.630  0.964 0. 859 1.098 1.340 2.228
VRO AR ARE 0 0 0 0 0 0 AR 3.532 4.185 4.619 5.217 6.058 7.786
b & T B E)6 4 FliH 4,683 7,070 6,303 8,051 9,830 16,339 L e NEFR 0.707  0.885 0.904 1.416 1.814 3.307
EEES 29.0%  30.3% 22.2%  24.3% 24.6%  26.0% T R A 0.590  0.590 0. 450 0.500 0.500 0.500
R E
AL ikEzhk ARFEFAL &l aE 17.85% 23.04% 18.61% 21.04% 22.13%  28.62%
2020 2021 2022  2023E  2024E  2025E B AR EE 12.13% 15.93%  10.95% 12.13% 14.53%  18.84%
4 A1) 4,623 7,070 6,303 8,051 9,830 16,339 FN AR F 15.80% 19.86% 14.26% 15.18%  18.40%  24.03%
g it 0 0 0 0 0 0 Wk
e 4 b 1,108 1,320 1,454 1,558 2,011 2,989 FELEMNEKE  17.39%  46.29% 22.02% 16.35%  20.60% 57.47%
k2 B E 394 341 369 530 558 443 EBIT 3k % 19.59%  49.39% -7.55%  23.23% 20.68% 61.80%
TiEKeTH -941  -2,243 -1, 499 246 903 4,477 & A KR 21.59% 52.95% -10.86% 27.74% 22.10%  66.21%
% EFHALLHR 5,184 6,488 6,626 10,385 13,303 24,248 B R 14.45% 16.45% 29.76% 15.28% 1.96%  28.18%
WA TR -2,574 -5,357 -9,977 -9,378 -2,317 -19,278 k¥ 4 V]
4% 7 121 41 -435 0 0 0 SR 0.4 0.5 0.7 0.9 0.8 0.7
B 0 -142 -765 0 0 0 PR 32.5 23.6 21.9 25.0 25.0 20.0
3% EHALHER -2,453 -5,458 -11,177 -9,378 -2,317 -19,278 ISR 19.7 12.4 10.8 10.0 10.0 10.0
REE Sy 0 0 0 0 0 0 B 5 A R 577.0  370.2 339.1 341. 4 375. 4 378.4
%y 1,336 597 8,029 3,805 -6,209 1,010 =31 8 V)
B -2,605 -3,328 -3,560 -4,222 -4,225 -4,110 R /ARG 13.12% 19.32% 36.98%  40.28% 19.06% 12.84%
% T & ALER -1,269 -2,730 4,469 -417 -10,434 -3,100 EBIT 4 8 R Fetd 3¢ 19. 4 33.6 34.4 16.1 19.7 41.5
AL BARE 1,462 -1,702 -81 590 552 1,870 ® R 32.03% 30.84% 41.17% 42.36% 34.36% 34.18%
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1 2021-10-28 ESN 15. 11 N/A 18.00 2500
2 2022-01-13 EN 17.04 N/A gﬂﬂ 2000
3 2022-03-11 ESN 17.17 N/A 1500 1500
4 20220419  FEA 16.08 N/A Eﬂﬂ 000
5  2022-08-10 BN 13.83 N/A ﬁﬂﬂ L A et =i £ e b T EDD
6 2022-09-21 EAN 13.71 N/A s 8 B % s E % % S
7 2022-10-28 SN 12.75 N/A L T L
8  2023-03-10 EIN 15.84 N/A
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WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
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B AR 6—12 A~ T 3kia B A 5% A k.




= = IE 5

SINOLINK SECURITIES
2 8] BTE

45 5 9

H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
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
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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, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8
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AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
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