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mA 2021 2022  2023E  2024E  2025E
I INCYE) 41,105 67,010 90,492 99,784 115,704
QI ON- T 115.70% 63.02% 35.04% 10.27% 15.96%
3 EFD(E 7T) 4,030 6,819 10,074 12,721 15314
ISP 270.03% 69.21% 47.74% 26.28%  20.38%
PSEES R U (5T) 1247 2109  3.115  3.934 4736
SRESHERS TR 1.32 1.56 5.55 7.16 8.54
ROE(JABSBAR)(M®) 12.72% 18.13% 21.35% 21.46%  20.74%
P/E 33.48  17.86  13.44  10.65 8.84
P/B 4.26 3.24 2.87 2.28 1.83
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2020 2021 2022  2023E  2024E 2025E 2020 2021 2022 2023E 2024E 2025E
EX-S'2 5 N 19,057 41,105 67,010 90,492 99,784 115,704 % & %4 7,516 10,746 10,167 10,883 15,730 25,009
3K & 115.7%  63.0%  35.0%  10.3% 16.0% Rk HA 3,727 5,422 5,154 7,189 7,927 9,191
ER-RIZ 5 ¥ -15,464 -32,190 -55,067 -70,808 -75,970 -87,999 A&t 2,144 3,129 6,430 5,703 6,119 7,088
%4 BN 81.1%  78.3% 82.2%  78.2%  76.1% 76.1%  EARARHAE 2,698 5,161 10,079 9,062 9,331 9,936
£ 4] 3,593 8,914 11,943 19,684 23,813 27,705 ##HK* 16,085 24,459 31,830 32,837 39,107 51,224
%4 AN 18.9%  21.7%  17.8%  21.8%  23.9% 23. 9% %8 27. 4% 31.4%  29.2% 27.5% 29. 2% 33. 4%
Bk AL B e -127 -171 -249 -335 -369 -428 KK 3,949 5,891 9,198 9,965 10,819 11,767
%4 N 0.7% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% Fa 33,252 38,726 55,585 61,723 68,661 74,398
HEER -159 -131 -277 -407 -429 -463 %5 K 56. 6% 49.7%  50.9% 51. 6% 51.2% 48. 6%
%4 NN 0. 8% 0. 3% 0. 4% 0. 5% 0. 4% 0.4% AHBKx 3,808 4,563 5,206 7,066 7,715 8, 329
ERRA -644 -992 -908 -1,176 -1,287 -1,481 dER#HK* 42,635 53,521 77,304 86,728 94,905 101,954
%A B dN 3. 4% 2. 4% 1. 4% 1.3% 1. 3% 1.3% %8 K~ 72. 6% 68. 6% 70. 8% 72.5% 70. 8% 66. 6%
& -619  -1,859 -2,923 -3,982 -4,390 -5,091 =&t 58,720 77,979 109,134 119,565 134,012 153,178
%A AN 3.2% 4. 5% 4. 4% 4. 4% 4. 4% 4.4% B 7,611 7,975 2,986 2,000 2,000 2,000
B A ATALE (EBIT) 2,045 5,762 7,586 13,784 17,337 20,242 FAHT 7,746 9,334 17,059 17,241 18,499 21,428
%45 AN 10.7%  14.0%  11.3%  15.2%  17.4% 17.5% AR [l 1,973 3,135 2,975 4,346 4,861 5,617
M % 5% R -1, 029 -840 -792  -2,006 1,882 -1,670 & # Mtk 17,330 20,444 23,020 23,587 25,360 29,045
%4K BN 5. 4% 2.0% 1.2% 2.2% 1.9% 1.4%  KMNE 9,226 12,633 31,911 31,911 31,911 31,911
#E BALBK -106 -1,167 1,579 -216 -108 -120  H kM 4,083 3,233 7,143 5,955 4,857 4,069
AN RMMEEAIE 70 0 56 0 0 0 fAtr 30,638 36,310 62,074 61,453 62,128 65,025
A 303 1,168 1,752 978 362 175  &@BREERE 19,207 31,672 37,618 47,188 59,272 73,820
%AL AT A9 17.9%  23.4%  23.5% 7. 6% 2. 3% 0.9% A A 3,033 3,232 3,234 3,234 3,234 3,234
2 o A 1, 631 5,006 7,325 12,790 15,958 18,878 ko BLA]A 3,632 7,254 13,246 22,816 34,900 49,448
R IREES 8.6%  12.2%  10.9%  14.1%  16.0% 16.3% YV HEARG 8,874 9,997 9,442 10,924 12,611 14,333
Bk Sk E 61 -6 124 50 50 50 A HAEERSSH 58,720 77,979 109,134 119,565 134,012 153,178
H AT A 1,692 5,000 7,449 12,840 16,008 18,928
RS 8.9%  12.2%  11.1%  14.2%  16.0% 16.4%  ESH
FIT 13 -217 -565 -376 -1,284 -1,601 -1,893 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 12. 8% 11.3% 5.1% 10.0%  10.0% 10.0%  HF iR
% A1) 1,476 4,435 7,073 11,556 14,408 17,035 A JLici 0. 359 1.247  2.109 3.115 3.934 4.736
VRO AR ARE 387 406 254 1,482 1,687 1,721 AR 6.333 9.800 11.633 14.592 18.329 22.828
1 & T B A6 4 F1iH 1,089 4,030 6,819 10,074 12,721 15,314 AN 2EAELSR 0.943 1.325 1.564 5.547 7.162 8. 545
EEES 5. 7% 9.8% 10.2%  11.1%  12.7% 13.2% A BE A 0.000 0.000  0.100 0.156 0.197 0.237
iR E
AL iiEk ARFEFAL) &l aE 5.67% 12.72% 18.13% 21.35% 21.46%  20.74%
2020 2021 2022 2023 2024E 2025E B F SlkEF 1.85% 5.17%  6.25% 8. 43% 9.49%  10.00%
bR 1,476 4,435 7,073 11,556 14,408 17,035 #HAFAKHEFE 3.76% 8.12%  8.70% 13.36% 14.64% 14.83%
VR ARG 387 406 254 1,482 1,687 1,721 Hk#
kAL L E 2,258 4,144 6,161 5,464 6,605 7,838  EELHMANKE  12.85% 115.70% 63.02% 35.04% 10.27% 15.96%
kB E 823 70 -709 1,223 1,796 1,916  EBIT k% 2.38% 181.85% 31.65% 81.70% 25.78% 16.76%
TEKETH -1,697 -4,367 -7,468 -305 350 843 &AM KkE 20.51% 270.03% 69.21% 47.74%  26.28%  20.38%
28 ENLLHER 2,859 4,282 5,057 17,938 23,159 27,633 &K FHkE 19.55%  32.80% 39.95%  9.56% 12.08%  14.30%
HAFE -3,607 -5,982 -11,208 -12,979 -13,920 -13,920 FEFEkS)
Ei gy -2,996 -1,795 -5,169 727 -853 948 MR EAE R 43.4 22.9 18.8 20.0 20.0 20.0
i) -823 -49 85 978 362 175 AWt AHERK 43.6 29.9 31.7 30.0 30.0 30.0
B EHALER -7,426 -7,826 -16,292 -11,273 -14,412 -14,693 5 A kA% %3 88. 6 62.8 61.8 62.0 62.0 62.0
AL AT 6,552 10,090 462 0 0 (N S Wl Li & ¢ 484.1 263.0 226.7 197.1 200. 8 188. 4
i B 552 1,165 14,279 -1,885 0 0 iEfkAeH
b)) -2,969 -1,985 -4,087 -2,728 -2,794 -2,857 % Afh/EAEKG 38.98% 20.71% 42.97% 34.44% 21.10%  6.68%
% F B9 ALAR 4,135 9,270 10,654 -4,613 -2,794 -2,857 EBIT #|.&4RM{E 2.0 6.9 9.6 6.9 9.2 12.1
AEBRE -526 5,700 -382 2,052 5,954 10,083 it~ At d 52.18% 46.56% 56.88% 51.40% 46.36% 42.45%
KB SR, BEIERFT AT
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1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}
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3.0174. 0= 4%
£ BRI
X EEFAFEEN (AR TF) .
- AR®GT) SRS R
5 B #7 R 8 B AR#H B8.00 9000
1 2022-09-09 ESN 49.86 69.00~69. 00 8200 -
2 2022-09-30  E A 45.25 N/A .00 '
50.00
3 2022-10-20  EA 43. 41 N/A w00 | 100
4 2023-03-29 ESN 47.18 N/A 38.00 500
5  2023-04-28  E A 40. 40 N/A 3200
7800 0
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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
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 &
RARRB R A AR o

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

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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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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREMNTHMARTABENE, RAFSEHOIAEATRIER. AE GERAMRZTHESRERAE), RRSE EEERRD A RN E P TR
Mif % T 03 2 (4 C3 &) ST AR AREI QNN EFEDEEAFZ EANANE P ORHRKIL, BARRE R, FERAATHTE P X THIERRE R
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
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