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QFEFER (AET)
mE 2021 2022 2023E  2024E  2025E
EAIRAN(ET T 1,947 1,980 2,608 3,431 4,449
RN TS 46.77%  1.72% 31.70% 31.58% 29.64%
VISR (EH 7T) 325 331 484 658 864
VIS RIDIE KR 24.54%  1.80% 46.38% 35.94% 31.41%
PEE RIS () 2428 1766 2576  3.502  4.602
SRAE ISR 129 134 4.87 3.52 4.65
ROE(JAEBEAR)(HE) 11.03% 10.25% 13.42% 15.96%  18.01%
P/E 87.59  46.52  29.02 2134  16.24
P/B 9.66 477 3.89 3.41 2.93
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 .5 SN 1,326 1,947 1,980 2,608 3,431 4,449 %A 645 1,163 1,875 2,403 2,749 3,311
Wk & 46.8% 1.7%  31.7%  31.6%  29.6% R & 226 367 293 375 493 639
EX=RIT 593 -451 -697 -773 -956 -1,258 -1,632 5 215 394 567 508 668 868
%4 BN 34.0% 35.8% 39.1% 36.6% 36.7%  36.7% Rk 1,412 882 247 49 61 76
£, ) 876 1,249 1,207 1,652 2,174 2,816 AR 2,498 2,807 2,983 3,334 3,971 4,893
%4 NN 66.0%  64.2%  60.9%  63.4%  63.4%  63.3% %58 K~ 80.5%  77.3% 76. 6% 75.1% 76. 5% 79. 4%
R Xy ] -12 -16 -16 -21 -27 -36 LIRS 35 58 53 73 103 153
%4 N 0. 9% 0. 8% 0. 8% 0. 8% 0. 8% 0. 8% Fa 374 467 560 724 796 790
&R -278 -389 -433 -561 -738 -956 %5 K 12.1% 12.9% 14. 4% 16. 3% 15. 3% 12.8%
%4 NN 21.0% 20.0% 21.9%  21.5%  21.5%  21.5% FEi N 179 264 265 276 286 295
&2 A -223 -346 -309 -352 -446 -556 R BT~ 607 825 911 1,107 1,218 1,271
R T ON 16.8%  17.8%  15.6%  13.5%  13.0%  12.5% % .8 - 19.5%  22.7% 23. 4% 24.9% 23. 5% 20. 6%
5 K % R -100 -153 -165 -183 -240 -311 * & &t 3,106 3,632 3,894 4,44 5,189 6,164
%A AN 7.5% 7.9% 8. 3% 7.0% 7. 0% 7. 0% 4310 455 0 7 6 6 6 6
&A% AT AL (EBIT) 263 346 283 536 722 957 R A 3R 334 421 380 552 712 923
%45 AN 19.8%  17.8%  14.3%  20.6%  21.1%  21.5% AR Rk 87 174 171 209 275 356
% 9% A -16 -21 61 44 53 63 R N 421 602 558 767 993 1,285
%4 E N 1.2% 1.1%  -3.1%  -1.7%  -1.5%  -1.4% K 053 0 0 0 0 0 0
W ALK -15 -24 -23 -27 -8 -1 2R K R 20 40 61 14 13 12
N AME RS R 0 0 0 0 0 0 e 442 641 620 781 1,006 1,297
Eegp & 49 65 43 10 0 0 &8 R RS 2,611 2,943 3,225 3,606 4,123 4,799
%A% AT A 16.4%  17.3%  11.7% 1.8% 0. 0% 0. 0% N 133 134 188 188 188 188
& ol A 282 367 364 563 767 1,009 ko BLA]A 566 779 1,009 1,390 1,907 2,584
R IREES 21.3%  18.9%  18.4%  21.6%  22.3%  22.7% Y # R FR ARG 53 47 49 54 60 68
ok S S 19 10 4 5 5 5 AR AMSSH 3,106 3,632 3,894 4,441 5,189 6,164
CATEVR 301 377 368 568 772 1,014
FUREES 22.7%  19.4%  18.6%  21.8%  22.5%  22.8% e R 5
FIT 43 L -35 -48 -35 -80 -108 -142 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 11. 6% 12.7% 9.5% 14.0%  14.0% 14. 0% E- U Eo
4 A 266 329 333 489 664 872 B 1.956  2.428 1.766 2.576 3.502 4. 602
VRO AR ARE 5 5 2 5 6 8 AR 19.581 22.007 17.223 19.194 21.947 25.549
b & T B E)6 4 FLiH 261 325 331 484 658 864 H R BEREER 1.734  1.293 1.336 4.872 3.521 4. 653
EEES 19.7%  16.7%  16.7%  18.6%  19.2%  19.4% T R A 1.000  0.600 0.750 0.550 0. 750 1.000
iR E
PR % SO N ) &l aE 9.99% 11.03% 10.25% 13.42% 15.96% 18.01%
2020 2021 2022  2023E  2024E  2025E B AR EE 8.40%  8.94% 8.49%  10.90% 12.68%  14.02%
4 A1) 266 329 333 489 664 872 FN AR F 8.72% 10.08% 7.81% 12.58% 14.83% 16.89%
g it 5 5 2 5 6 8 Wk
e 4 b 49 82 101 80 75 86 EX-R TSI FT 1.45% 46.77%  1.72% 31.70% 31.58%  29.64%
k2 B E -29 -42 -92 -12 -5 -5 EBIT 3k % -17.98% 31.77% -18.13% 89.28% 34.72%  32.47%
T B EeLT -55 -196 -91 358 -73 -79 R URILE S S -14.11%  24.54% 1.80%  46.38% 35.94% 31.41%
%8 EHALHER 231 173 250 915 661 874 B EEKE 8.00% 16.96%  7.22% 14.04% 16.85%  18.79%
WA TR -161 -163 -211 -228 -143 -73 k¥ 4 V]
4% 7 -41 346 832 -20 -30 -50 SR 51.6 52.5 58.7 52.0 52.0 52.0
E:i0) 39 63 48 10 0 0 5 B A R 172.9 159.5 227.0 200. 0 200.0 200.0
3% EHALHER -163 246 669 -238 -173 -123 ISR 164.7 156.7 169.2 160. 0 160.0 160. 0
REE Sy 0 36 36 0 0 0 B 5 A R 71.4 52.2 52.2 55.6 47.8 36.4
%y 0 0 0 -44 0 0 X 8 i)
B -52 -102 -110 -104 -141 -188 R /ARG -76.34% -66.65% -57.40% -65.78% -65.83% -68.12%
# T ENALHR -52 -66 -74 -148 -141 -188 EBIT 4] 84 BE4% 4 16.9 16. 6 -4.7  -12.2  -13.6 -15.3
EIERED R o -1 322 908 529 347 563 ® R 14.22% 17.66% 15.91% 17.59% 19.39%  21.04%
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A%  Am #a T BRH e hEgESEn PR
1 2021-10-21  EA 261. 29 N/A 195,00
2 2021-10-28  EA 255. 60 N/A 2?&5 100
3 2022-02-26  EA 154,79 N/A .
4 2022-04-26  FEA 98.10 N/A (0700 a
5 2022-08-19  EA 87.12 N/A Eggg :
6 2022-10-28 A 99.94 N/A = 8 3 3 B 2 T B
7 2023-02-28  EA 81.80 N/A =  § §E 8§ ¥ 8 =8
8 2023-04-26 LA 78.76 N/A
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AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
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