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IRE 2021 2022  2023E  2024E  2025E
Bl A (B8R 7T) 6,153 5,089 8,168 8,831 9,545
SN = 16.49% -17.29%  60.49%  8.12% 8.08%
REEREE T T 56 -582 807 1,139 1,364
I3RS IR N/A N/A N/A  41.15%  19.72%
PSS S () 0.050  -0.520 0.721 1.018 1.219
BERETHME TSR 2.06 1.33 3.06 3.46 3.36

ROE(H/E &2 & )(# 0.50%  -5.55% 7.17% 9.21% 9.99%

)

P/E 526.28 N/A 28.42 20.14 16.82
P/B 2.64 2.65 2.04 1.85 1.68
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 .5 SN 5,282 6,153 5,089 8,168 8,831 9,545 %A 1,375 3,181 1,007 2,297 2, 647 4,054
k& -36.4% 16.5% -17.3%  60.5% 8. 1% 8. 1% R & 278 387 631 526 484 523
ER-RIZ 5 ¥ -4,615 -4,544 -4,291 -5,337 -5,356 -5,660 5 41 45 36 51 50 51
%4 &N 87.4%  73.9% 84.3%  65.3%  60.6%  59.3% Rk 664 340 1,683 1,792 1,802 1,818
£, ) 667 1,609 798 2,831 3,475 3,886 AR 2,357 3,952 3,357 4,666 4,983 6, 447
%4 NN 12.6%  26.1%  15.7%  34.7%  39.4%  40.7% %8 14. 2% 14. 6% 13.2% 16. 7% 16. 7% 19.5%
R Xy ] -34 -41 -38 -55 -59 -64 LIRS 560 728 697 797 847 897
VR O 0. 6% 0.7% 0.7% 0.7% 0.7% 0.7% B % 7~ 2,429 2,431 2,270 2,345 2,554 2,763
&R -310 -323 -244 -408 -424 -430 %5 K 14. 6% 9. 0% 8.9% 8. 4% 8. 5% 8. 4%
%4 NN 5.9% 5. 2% 4.8% 5. 0% 4.8% 4.5% PR 10,394 10,197 10,107 10,487 10,788 11,063
I3 A -668 -705 -689 -965 -1,013 -1,074 R 14,275 23,054 22,091 23,326 24,934 26,600
R T ON 12.6%  11.5%  13.5%  11.8%  11.5%  11.3% % .8 - 85.8%  85.4% 86. 8% 83. 3% 83. 3% 80. 5%
% & % A -44 -57 -60 -65 -7 -76 * & &t 16,633 27,006 25,448 27,992 29,916 33,046
%4 E N 0. 8% 0. 9% 1.2% 0. 8% 0.8% 0. 8% 48 ) 43 1,587 1,935 2,482 2,374 1,000 1,000
&A% AT AL (EBIT) -390 484 -233 1,338 1,908 2,242 R A 3R 2,486 2,026 1,796 2,706 2,672 2,746
%A N n.a 7.9% n.a 16.4%  21.6%  23.5% AR Rk 822 1,219 1,035 1,063 1,778 1,920
% 5% R -90 -522 -452 -390 -412 -440 bz 4,894 5,180 5,313 6,142 5, 450 5, 666
%4 E N 1.7% 8. 5% 8.9% 4.8% 4. 7% 4. 6% K 053 1,028 398 10 9 8 7
H 7 RALBR -167 -50 -180 -80 -20 -20 4K R 2,075 10,107 9,516 10,518 12,000 13,595
N AME RS R 9 6 52 50 5 5 e 7,997 15,684 14,838 16,669 17,457 19,267
Eegp & -9 1 -18 0 0 0 &8 R RS 8,380 11,101 10,488 11,261 12,367 13,652
%A% AT A n. a 9. 8% n. a 0. 0% 0. 0% 0. 0% N 988 1,121 1,119 1,119 1,119 1,119
& ol A -568 4 -745 993 1,556 1,862 ko BLA]A 2,447 2,140 1,528 2,302 3, 407 4,693
R IREES n.a 0.1% n.a 12.2%  17.6%  19.5% Y # R FR ARG 255 221 122 62 92 127
ok S S -18 2 17 3 3 3 AR AMSSH 16,633 27,006 25,448 27,992 29,916 33,046
CATEVR -585 6 -728 996 1,559 1,865
RS n.a 0.1% n.a 12.2%  17.7%  19.5% e R 5
P 13 #% 54 4 53 -249 -390 -466 2020 2021 2022 2023E 2024E 2025E
BT 43 FL n.a —67.5% n.a 25.0%  25.0% 25. 0% E- U Eo
4 A -531 10 -675 747 1,169 1,399 B -0.502 0.050 -0.520  0.721 1.018 1.219
VRO AR ARE -35 -46 -93 -60 30 35 AR 8. 484 9.899 9.374 10.065 11.053  12.202
b & T B E)6 4 FLiH -496 56 -582 807 1,139 1,364 L e NEFR 0.445  2.058 1.334 3.064 3. 461 3. 365
ERES n.a 0. 9% n.a 9.9%  12.9%  14.3% T R A 0.070  0.000 0.026 0.030 0.030 0.070
iR E
PR % SO N ) &l aE -5.92%  0.50% -5.55%  7.17% 9.21% 9.99%
2020 2021 2022  2023E  2024E  2025E B AR EE -2.98%  0.21% -2.29%  2.88% 3.81% 4.13%
4 A1) -531 10 -675 747 1,169 1,399 FN AR F -2.90%  5.56% —1.55% 6.87% 9.96%  10.72%
g it -35 -46 -93 -60 30 35 Wk
e 4 b 987 2,110 2,356 1,459 1,543 1,714 F B LEFMANEKE  -36.45%  16.49% -17.29%  60.49%  8.12% 8. 08%
k2 B E -46 377 281 302 431 478 EBIT 3k % N/A  -224.1% —148.3% 672.8%  42.64% 17.49%
T B EeLT 30 -188 -470 921 730 175 EEAREE- S S N/A N/A N/A N/A  41.15%  19.72%
%8 EHALHER 440 2,308 1,492 3,428 3,872 3,76 B EEKE -2.79% 62.37% -5.77% 10.00%  6.87%  10.46%
WA TR -551 -699 -647 -1,026 -1,092 -1,122 k¥ 4 V]
4% 7 165 -12 -28 0 5 5 K2 MK 3K R R S 13.0 13.5 28. 1 16.0 13.0 13.0
E:i0) -295 256 -1,287 -50 -50 -50 5 B A R 3.5 3.4 3.5 3.5 3.4 3.3
3% EHALHER -682 -454 -1,961 -1,076 -1,137 —1,167 KA K 3K R R S 9.9 8.8 9.0 9.0 9.0 9.0
REE Sy 3 3,021 10 0 0 0 B 5 A R 154.1 129.6 152.7 93.1 85.7 78.9
%y 55 -1,178 -48 -113  -1,325 49 -3 4 %]
B -231  -1,884 -1,646 -447 -487 -579 R /ARG 10.09% -8.31%  0.38% -12.01% -24.75% —32.60%
# T ENALHR -173 -41  -1,685 -559 -1,812 -530 EBIT 4] 84 BE4% 4 -4.4 0.9 -0.5 3.4 4.6 5.1
EIERED R o -421 1,802 -2,149 1,794 923 2,068 ® R 48.08% 58.08% 58.31% 59.55% 58.35% 58.30%
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3.0174. 0=
RiR: BRI
I % 1 AR (AR ) _ o L
e W ey Y FESy 3$I;EFE(E) TASRIEFSRRMN Eﬁszﬁ.-?i
1 2022-07-30 EA 20.91 26.36~26.36 78.00
2 2022-08-30 SN 21.13  26.03~26.03 2600 s
3 2022-10-29 ESN 22.18 N/A 2400 1 200
4 2023-01-31  EA 23.67 N/A 2200 00
5  2023-04-01 BN 23.34 N/A fgﬂg .
6  2023-04-27 EAN 21.44 N/A = £ £ £ £ 2 £ % &
R B4 E R BT = 5 ¥ 8 ®§ ¥ B ®B =®
BT EGHA:

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.
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