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HE 2021 2022 2023 2024 2025
BN (B AT 5,177 6,292 8,545 10,550 12,569
Bl NI ER 10.03% 21.53% 35.80% 23.47% 19.14%
VA& FFEE R T 753 801 1,244 1,694 2,026
V3B FEE K R -23.17%  6.30% 55.36% 36.12% 19.61%
58 B AREs Go) 1.160 1.233 1.915  2.607  3.118
BRAEEENE W 1.28 1.58 2.90 3.22 4.02
ROEVABEFAR]) BfE)  11.34%  10.50% 14.84% 17.24% 17.54%
P/E 30.67  24.98  16.92  12.43  10.39
P/B 3.48 2.62 2.51 2.14 1.82
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-2T 5N 4,706 5,177 6,292 8,545 10,550 12,569 Uil s 1,620 1,544 1,989 1, 691 1, 646 1, 667
Wk & 10.0%  21.5%  35.8%  23.5%  19.1% R & 545 704 977 1,137 1,375 1,603
ER-RIZ 5 ¥ -3,115 -3,969 -5,002 -6,517 -7,907 -9,409 5 794 1,354 1,737 1,925 2,293 2,678
%4 BN 66.2%  76.7%  79.5%  76.3%  74.9%  74.9% Rk 298 1,422 129 162 190 220
£ 4] 1,590 1,208 1,290 2,028 2,643 3,160 AR 3,257 5,024 4,831 4,914 5,503 6,169
%4 NN 33.8% 23.3% 20.5% 23.7% 25.1%  25.1% %8 42.1% 48.3%  43.5% 40. 1% 39. 2% 38. 2%
Bk AL B e -18 -15 -14 -19 -23 -28 LIRS 0 21 21 21 21 21
%4 N 0. 4% 0. 3% 0. 2% 0. 2% 0.2% 0. 2% Fa 3,563 4,963 5,460 6,518 7,714 9,194
HEER -134 -146 -156 -214 -274 -327 %5 K 46.1% 47.7%  49.1% 53. 2% 55. 0% 56.9%
%A BN 2.9% 2. 8% 2. 5% 2. 5% 2. 6% 2. 6% FEi N 151 141 193 189 184 179
ERRA -166 -133 -168 -231 -285 -339 IR /E 4,480 5,371 6,284 7,337 8,526 10,001
%A B dN 3.5% 2. 6% 2.7% 2.7% 2.7% 2.7% %8 57.9% 51.7% 56.5% 59.9% 60. 8% 61. 8%
& -89 -109 -113 -154 -200 -251 * & &t 7,737 10,395 11,116 12,251 14,030 16,170
%A AN 1.9% 2.1% 1.8% 1.8% 1.9% 2. 0% 4310 455 327 102 14 0 0 0
B ATALE (EBIT) 1,183 805 839 1,411 1,860 2,214 R A 3R 1,105 1,190 1,155 1,539 1,868 2,224
%45 AN 25.1%  15.5%  13.3%  16.5%  17.6%  17.6% AR Rk 178 140 266 275 337 395
M % 5% R -102 -85 135 -48 -51 -52 bz 1,610 1,432 1,435 1,813 2,205 2,619
%4K BN 2.2% 1.7%  -2.1% 0. 6% 0.5% 0. 4% K 053 452 396 0 0 0 0
W ALK -15 23 -17 -39 -8 -8 2R K R 126 1,920 2,056 2,053 2,000 2,004
AN RMMEEAIE -18 -9 57 0 0 0 il 2,187 3,749 3,492 3,866 4,205 4,623
A -15 -21 -163 0 0 0 &8 R RS 5,550 6,646 7,624 8, 385 9,825 11,547
%A% AT A n. a n.a n. a 0. 0% 0. 0% 0. 0% N 650 650 650 650 650 650
2 o A 1,049 728 865 1,324 1,802 2,155 ko BLA]A 2,559 3,292 3,960 5,017 6,457 8,179
R IREES 22.3%  14.1%  13.7%  15.5%  17.1%  17.1% Y # R FR ARG 0 0 0 0 0 0
Bk Sk E -39 47 -12 0 0 0 AR AMSSH 7,737 10,395 11,116 12,251 14,030 16,170
A AT A9 1,009 775 852 1,324 1,802 2,155
RS 21.5%  15.0%  13.5%  15.5%  17.1%  17.1% e R 5
BT 1% 4% -29 -22 -52 -79 -108 -129 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 2.9% 2.8% 6. 1% 6.0% 6. 0% 6. 0% E- U Eo
& A 981 753 801 1,244 1,694 2,026 B 1.509 1.160  1.233 1.915 2. 607 3.118
VRO AR ARE 0 0 0 0 0 0 AR 8.543 10.230 11.735 12.907 15.123 17.773
1 & T B A6 4 F1iH 981 753 801 1,244 1,694 2,026 H R BEREER 2.587 1.280  1.583 2.900 3.225 4.019
EEES 20.8%  14.6%  12.7%  14.6%  16.1%  16.1% T R A 0.166 0.170  0.000 0.287 0. 391 0. 468
iR E
AL iiEk ARFEFAL) &l aE 17.67% 11.34% 10.50% 14.84% 17.24% 17.54%
2020 2021 2022  2023E  2024E  2025E B AR EE 12.67%  7.25%  7.20% 10.16% 12.07% 12.53%
% A 981 753 801 1,244 1,694 2,026 FN AR F 18.16%  8.73%  8.23% 12.84% 14.93%  15.50%
VR ARG 0 0 0 0 0 0 Wk
ERELE 395 335 428 587 618 734 EX-RT V. £33 2.76% 10.03% 21.53% 35.80% 23.47% 19.14%
kB E 67 72 182 86 29 86 EBIT 3k % 16.25% -31.97%  4.31%  68.05% 31.89% 19.03%
BTERTELTN 239 -329 -383 -33 -245 -234 R URILE S S 32.38% -23.17%  6.30% 55.36% 36.12% 19.61%
28 ENLLHER 1, 681 832 1,028 1,88 2,095 2,611 B EEKE 20.77% 34.36%  6.93%  10.22% 14.52% 15.25%
AT R -935 -1,467 -1,052 -1,600 -1,800 -2,200 k¥ 4 V]
H#F -150 109 20 0 0 0 SR 35.2 38.6 43.8 44.0 43.0 42.0
k) -56 3 71 0 0 0 PR 92.8 98.7 112.8 110.0 108.0 106.0
B EHALER -1,141 -1,355 -961 -1,600 -1,80 -2,200 KA IR B R S 63.1 58.7 51.2 50.0 50.0 50.0
JEA R 1,234 0 0 -296 0 0 B 5 A R 254.8 214.3 287.5 205.7 173.3 165. 2
B A 3R -912 1,929 -512 -14 0 0 -3 4 %]
b)) -216 -66 -184 -272 -340 -390 R /ARG -17.88% -8.08% -1.57%  1.97% 2.13% 1.63%
# T EFNALHR 106 1,864 -696 -582 -340 -390 EBIT #) 8 4% Bef& £ 1.6 9.4 -6.2 29.6 36.3 43.0
R BARE 630 1,316 -744 -298 -45 22 ® R 28.27% 36.06% 31.41% 31.56% 29.97%  28.59%

R NS FHR, BEIERF A




[ = JE %5 %
SINOLINK SECURITIES i i@ *Hﬁgﬁmﬁgﬁﬁ%

AN

T4 RRX IR PRI FE DA LA RS EE Y PSS LR
B —AKN —AA —AA ZAK ~ARK LEAREES E2/S S ST REINE RPN R £ At
29, ACFWTF3N, A BHE FA4n, ZETFHITEF
HRA&IES, EATHFHBRTENEE,
U S TWERUP S S P
1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}

I

3.0174, 0= 4%
R IR
J X E R DI (AR T) _ o n
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1 2022-08-10  FEA 36.90 46.96~46.96 400
2 2022-08-29  EA 37.66 N/A gggg ol
3 2022-10-31  EA 24.70 N/A 2200 100
4 2023-02-21  EA 30. 41 N/A 200 -
5 2023-04-24  FA 29.53 N/A 2600
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