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mE 2021 2022 2023E  2024E  2025E
BN (BT T) 4,969 6,056 7,927 10,055 12,597
RN NS 83.8% 21.9%  30.9%  26.8%  25.3%
AR (E AT 1,246 1,685 2,122 2,743 3,499
RS R E 1143%  353%  25.9%  29.3%  27.5%
P IR (7T) 375 506 637 823 1050
SRESEENS I 671  3.12 737 872 1118
ROE(AREAT)BEH® 25.98% 26.63% 26.86% 27.63%  27.95%
P/E 60.59 3147  28.06 2171  17.02
P/B 1574 838  1.54 6.00 476
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LZT 5N 2,704 4,969 6,05 7,927 10,055 12,597 Uil s 1,348 1,973 2,448 3,545 4,918 6,792
Wk & 83.8%  21.9%  30.9% 26.8%  25.3% R & 984 384 371 486 611 759
EX=RIT 593 -653 -1,102 -1,349 -1,747 -2,181 -2, 681 5 2,554 2,794 3,583 4,020 4,961 6,022
%4 &N 24.1%  22.2%  22.3%  22.0% 21.7%  21.3% Rk 46 1,440 1,366 1,521 1, 691 1,879
£, ) 2,051 3,867 4,707 6,180 7,873 9,917 AR 4,932 6,590 7,767 9,573 12,181 15,452
%4 E N 75.9%  77.8%  77.7%  78.0%  78.3%  78.7% %8 76.4%  81.4% 79. 3% 78. 8% 79. 7% 80. 7%
R Xy ] -385 -731 -903 -1,181 -1,488 -1,864 LIRS 226 50 49 49 49 49
%A E N 14.2%  14.7%  14.9%  14.9%  14.8%  14.8% Fa 877 964 1,514 2,006 2,466 2,987
&R -537 -876 -1,016 -1,363 -1,719 -2,142 %5 K 13.6%  11.9% 15. 5% 16.5% 16. 1% 15. 6%
RS ON 19.9%  17.6%  16.8%  17.2% 17.1%  17.0% T F 358 359 344 388 440 502
I3 A -340 -603 -587 -761 -960 -1,197 R 1,522 1,503 2,030 2,574 3,096 3, 687
R T ON 12.6%  12.1% 9. 7% 9. 6% 9. 6% 9. 5% % .8 - 23.6%  18.6% 20. 7% 21.2% 20. 3% 19. 3%
o7 K % A -21 -33 -76 -100 -127 -159 * & &t 6,454 8,093 9,798 12,147 15,276 19,139
%A AN 0. 8% 0. 7% 1.3% 1.3% 1.3% 1.3% 4310 455 446 0 11 0 0 0
&A% AT AL (EBIT) 769 1,625 2,124 2,775 3,579 4,555 R A 3R 1,203 1,435 1,846 2,067 2,568 3,106
%A N 28.4%  32.7% 35.1%  35.0%  35.6%  36.2% AR Rk 979 1,574 1,275 1,794 2,331 2,990
% 5% R -7 20 41 59 85 119 bz 2,628 3,008 3,133 3,861 4,898 6,096
%4 E N 0.3% -0.4% -0.7% -0.7% -0.8%  -0.9% ¥ 5 0 0 25 25 25 25
W ALK -7 -3 3 0 0 0 4K R 45 88 103 100 99 99
A A MEE I E 0 15 41 0 0 0 il 2,673 3,097 3,260 3,986 5,022 6,220
B &1 2 4 3 4 4 4 & 8 AR R RS 3,580 4,794 6,329 7,900 9,930 12,519
%A% AT A 0. 3% 0. 3% 0.1% 0.1% 0.1% 0.1% N 336 332 333 333 333 333
& ol A 768 1,674 2,236 2,861 3,694 4,707 ko BLA]A 2,376 3,539 4,958 6,529 8,559 11,148
R IREES 28.4%  33.7%  36.9%  36.1%  36.7%  37.4% Y # R FR ARG 201 202 208 261 324 400
R SIEE 33 10 11 12 13 14 R RARELH 6,454 8,093 9,798 12,147 15,276 19,139
CRTEIR 801 1,685 2,246 2,873 3,707 4,722
RS 29.6%  33.9% 37.1%  36.2%  36.9%  37.5% e R S5
P 13 #i. -194 -414 -546 -698 -900 -1,147 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 24.2% 24.6%  24.3% 24.3%  24.3% 24. 3% E: U Eo
4 A 607 1,271 1,701 2,175 2,807 3,575 B 1.729  3.751 5.058 6.369 8.233  10.500
YRR RS 26 25 15 53 63 76 E-Y - & 10.650 14.437 18.996 23.709 29.802 37.572
b & T B E)6 4 FliH 581 1,246 1,685 2,122 2,743 3,49 H R BEREER 2.966  6.711 3.125 7.368 8.716 11.184
ERES 21.5%  25.1%  27.8%  26.8%  27.3%  27.8% T R A 0.450  0.800 1.500 1.656  2.141 2.730
R E
AL ikEzhk ARFEFAL &l aE 16.23% 25.98%  26.63% 26.86% 27.63%  27.95%
2020 2021 2022  2023E  2024E  2025E B AR EE 9.00% 15.39% 17.20% 17.47% 17.96%  18.28%
4 A1) 607 1,271 1,701 2,175 2,807 3,575 FN AR F 13.74% 24.45% 24.38% 25.58%  26.29%  26.58%
VR ARG 26 25 15 53 63 76 Wk
E| R ] 106 169 148 126 158 200 EX-RT V. £33 2.02% 83.80% 21.86% 30.90% 26.85% 25.29%
k2 B E -29 -56 -21 -22 -25 -28 EBIT 3k % 6.26% 111.27%  30.74% 30.62% 29.00% 27.28%
T B EeLT 313 844 -787 177 -36 -20 R URILE S S 14.42% 114.35% 35.31% 25.91%  29.27% 27.54%
% EFHALLHR 997 2,229 1,041 2,455 2,904 3,727 B R 11.73% 25.40% 21.06% 23.97% 25.77% 25.29%
WA TR -239 -205 -582 -646 -654 -763 k¥ 4 V]
gy 0 -1,300 100 -145 -162 -179 SN K 3K B R A 22.0 12.4 1.1 11.0 10.8 10. 6
E:i0) -429 460 54 4 4 4 5 B A R 1,390.6  885.3 862.7 840.0 830.0 820.0
3% EHALHER -668 -1,045 -428 -787 -812 -938 ISR 104.9 77.8 103.2 90.0 90.0 85.0
REE Sy 0 0 80 0 0 0 B 5 A R 111.0 63.1 63.7 57.5 54.8 53.0
%y -394 -446 25 -11 0 0 -3 §- %]
B -90 -86 -200 -555 -716 -912 R /ARG -23.85% -67.83% -56.90% -60.95% -63.47% —-66.27%
% T & ALER -484 -532 -95 -566 -716 -912 EBIT #) AR A% 108.9 -81.1 -52. 4 -46.8 -42.1 -38.3
024 RE -155 651 518 1,102 1,376 1,877 ® R 41.41% 38.26% 33.27% 32.81% 32.88% 32.50%
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KR BEIERA A

e~ =~ o~ o~ e~ e~ — o~ 0~

[ e~ &~ ] e e ] o~ o

= o~ = = = ~ = = =S

= = = = = =

= = ~ N =~ N [N =3 o2
o~ o~ o~

BB HA:
FEN: AR 6—12 AN A M _Lakha B A 15% A E
Wi MAAK 6—12 AN A R LakHE B & 5%—15%;
Tk AMAK 6—12 AN A EFNMEE A -5%—5%;
B AR 6—12 AN N T kg A 5% L,




= = IE 5

SINOLINK SECURITIES
2 8] BTE

# 3 #
B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

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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AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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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KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
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