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S| 2021 2022 2023 2024E  2025E
BWWA(BT) 9,683 14688 20583 25642 29,795
B A K= 5990%  5168%  40.13% 24.58%  16.19%
JASHE(EH7T) 1077 2,353 3,658 5,192 6,541
AR FE KR 100.66% 11837%  5550%  4192%  2597%
REE R W (T) 2.049 4.450 6.904 9.798 12.343
BREAEMIIZRFH -148 -138 6.49 10.89 14.91
ROE(YAEEAE)) (JEH) 6.38% Nn91%  1573%  18.36%  18.99%
P/E 169.34 50.63 43.29 30.50 24.22
P/B 10.80 6.03 6.81 5.60 4.60
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MRk ZRBREFANFHE
Bk (ARFELL) 7~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 .5 SN 6,056 9,683 14,688 20,583 25,642 29,795 %A 2, 642 9,068 10,435 12,124 16,220 22,248
3K & 59.9%  51.7%  40.1%  24.6%  16.2% R & 2,407 3,529 4,808 8,143 9,774 10,937
ER-RIZ 5 ¥ -3,834 -5,867 -8,250 -11,242 -13,536 -15,451 5 4,933 8,035 13,041 15,629 18,413 20,136
%4 BN 63.3%  60.6% 56.2% 54.6% 52.8%  51.9% Rk 1,031 1, 692 2,834 2, 654 2,923 3,239
£, ) 2,222 3,817 6,438 9,341 12,105 14,344 AR 11,014 22,323 31,117 38,550 47,330 56,560
%4 NN 36.7%  39.4%  43.8%  45.4%  47.2%  48.1% %8 62.9%  71.9% 73.1% 76. 4% 78. 8% 80. 8%
R Xy ] -64 -84 -135 -165 -205 -238 LIRS 95 93 93 95 95 95
%A E N 1.1% 0. 9% 0. 9% 0. 8% 0. 8% 0. 8% Fa 2,306 2,567 3,707 4,439 5,031 5,582
&R -354 -512 -802 -1,070 -1,282 -1,430 %5 K 13.2% 8.3% 8. 7% 8. 8% 8. 4% 8. 0%
%4 NN 5.8% 5. 3% 5.5% 5. 2% 5. 0% 4. 8% PR 3,851 5, 430 7,001 6, 604 6,829 7,039
I3 A -851 -1,193 -1,421 -1,852 -2,180 -2,384 IR /E 6,504 8,732 11,434 11,919 12,729 13,483
R T ON 14.1%  12.3% 9. 7% 9. 0% 8.5% 8. 0% % .8 - 37.1%  28.1% 26. 9% 23. 6% 21. 2% 19.2%
5 K % R -670 -1,297 -1,845 -2,573 -3,128 -3,575 * & &t 17,518 31,054 42,551 50,469 60,059 70,044
%A AN 11.1%  13.4%  12.6%  12.5%  12.2%  12.0% 4310 455 622 10 268 62 62 62
B A AT AV (EBIT) 282 730 2,234 3,681 5,310 6,717 R A 3R 2,897 4,318 6,304 8,769 10,558 12,047
%45 AN 4. 7% 7.5% 15.2%  17.9%  20.7%  22.5% R R Rk 4,382 6,940 9,198 11,580 14,178 16,316
% 5% R 43 46 83 35 103 209 bz 7,900 11,268 15,770 20,412 24,799 28,425
%4 E N -0.7% -0.5% -0.6% -0.2% -0.4%  -0.7% * 5 10 0 3,740 3,740 3, 740 3, 740
W ALK -44 -90 -103 -101 -75 -72 2R K R 2,496 2,588 3,057 2,624 2, 608 2,596
N AME RS R 0 0 -3 0 0 0 e 10,406 13,856 22,567 26,776 31,146 34,761
Eegp & 1 1 0 1 1 1 &8 R RS 6,781 16,898 19,746 23,256 28,275 34,445
%A% AT A 0.1% 0.1% 0. 0% 0. 0% 0. 0% 0. 0% N 496 526 529 529 529 529
& ol A 669 1,236 2,867 4,315 6,039 7,554 ko BLA]A 1,903 2,924 5,159 8,670 13,598 19,768
R IREES 11.0%  12.8%  19.5%  21.0%  23.6%  25.4% VO ARG 331 301 238 438 638 838
R SIEE 15 16 -13 20 20 20 AR AMSSH 17,518 31,054 42,551 50,469 60,059 70,044
CAIEAR 684 1,253 2,854 4,335 6,059 7,574
RS 11.3%  12.9%  19.4%  21.1%  23.6%  25.4% e R 5
FIT 43 L -53 -59 -313 -477 -666 -833 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 7.8% 4. 7% 11. 0% 11.0%  11.0% 11.0% E- U Eo
4 A 631 1,193 2,541 3,858 5,392 6,741 B 1.082  2.049 4. 450 6.904 9.798  12.343
VR AR 94 116 188 200 200 200 E-Y - & 13.658 32.140 37.350 43.887 53.359  65.003
b & T B E)6 4 FLiH 537 1,077 2,353 3,658 5,192 6,541 H R BEREER 2.790 -1.478 -1.377  6.495 10.892 14.911
EEES 8.9%  11.1%  16.0%  17.8%  20.2%  22.0% T R A 0.052  0.363 0. 409 0.280 0.500 0.700
iR E
PR % SO N ) &l aE 7.92%  6.38% 11.91% 15.73% 18.36% 18.99%
2020 2021 2022  2023E  2024E  2025E B AR EE 3.07%  3.47% 5.53% 7.25% 8. 65% 9. 34%
4 A0 631 1,193 2,541 3,858 5,392 6,741 FN AR F 3.36%  4.04% 8.29% 11.91% 14.45%  15.29%
VR ARG 94 116 188 200 200 200 Wk
El I ] 408 550 655 540 570 622 FELEMNEKE  49.23%  59.90% 51.68% 40.13% 24.58% 16.19%
k2 B E -63 -280 225 32 170 169 EBIT 3k % -4.52% 158.72% 206.21% 64.73%  44.28%  26.48%
T B EeLT 409  -2,240 4,149 -997 -373 352 R URILE S S 73.75% 100.66% 118.37% 55.50% 41.92%  25.97%
%8 EHALHER 1,385 -777 -728 3,44 5,758 7,883 B EEKE 27.55% 77.27% 37.02% 18.61% 19.00% 16.62%
WA TR -659 -447 -1,408 -759 -1,284 -1,284 k¥ 4 V]
4% 7 -14 0 -15 -2 0 0 SR 71.3 62.8 60.8 100. 0 95.0 90.0
B 0 0 0 1 1 1 PR 407.9  403.4 466.2 510.0 500. 0 480.0
32 K EHALHER -673 -447 -1,423 -760 -1,283 -1,283 ISR 172.5 170. 4 201. 1 200. 0 200.0 200. 0
REE Sy 201 8,497 157 -1 91 0 B 5 A R 124.7 91.3 61.7 46. 4 38.5 33.8
%y -1, 059 -602 3,453 -615 0 0 X 8 i)
B -95 -215 -266 -347 -455 -560 R /ARG -28.27% -52.67% -32.16% -35.12% -42.95% -52.28%
& T & ALER -953 7,680 3,345 -963 -364 -560 EBIT 4 8 R Fetd 3¢ -6.5 -15.8 -26.9 -105.7 -51.6 -32.2
A BARE -244 6,452 1,231 1,711 4,112 6,040 ® R 59.40% 44.62% 53.04% 53.05% 51.86% 49.63%
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1 2021-10-30  EA 371.25 410. 00~410. 00 4300 -
2 2022-01-17  EA 288. 71 382. 00~382. 00 ggggg .
3 2022-04-28  EA 241.59 335. 00~335. 00 29900 0
4 2022-07-12  FEA 299. 54 397. 00~397. 00 28300 .
5 2022-08-30  EA 284. 28 386. 00~386. 00 ggagg :
6 2022-10-12  EA 225.50 332. 00~332. 00 2 5 2 2 2 2 2 3
7 2022-11-01 EA 265. 70 332. 00~332. 00 R
8 2023-04-14 T A 286. 01 N/A
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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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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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