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344 8. 65 17T, Flr+18.89%., Q2 & XN 44.99 12T, F
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=] 2021 2022 2023E 2024E 2025E
BEWANERTT) 13,119 14,039 15564 17,620 19,871
Bl KR 19.90% 7.01% 11% 13% 13%
3 &FE(EHTT) 1,166 1,264 1,492 1813 2,112
3SR ER 830% 835% 18% 21% 16%
REEERIE GT) 2410 2611 3.08 3.75 436
ERZEMIMESTER 7.37 7.75 6.92 9.83 10.50
ROE(ABEAT)MEEH)  6647% 6145% 6382% 64.83% 61.10%
P/E 62.80 4879 27 22 19
P/B 4174 2998 17.25 1443 11.67

KR © ARFR. ESUESMRA



= = IE 5

SINOLINK SECURITIES

AN

Mk ZRBRETNHE
BB R (ARFAFR) &= Atk (ARFAE T L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX- 2.5 9N 10,942 13,119 14,039 15,564 17,620 19,871 %4 1,956 2,355 3,398 4,942 7,622 10,867
3K & 19. 9% 7.0% 10.9%  13.2%  12.8% R E R 193 121 83 171 193 218
EF bk HRA -5,404 -6,436 -6,952 -7,655 -8,401 -9,315 fale 1,421 1,887 2,166 2,180 2,347 2,526
%4 BN 49.4%  49.1%  49.5%  49.2%  47.7%  46.9% B /b ad 88 630 157 77 83 288
£ 4] 5,537 6,683 7,087 7,909 9,219 10,556 AR 3, 658 4,993 5,804 7,370 10,245 13,899
%4 N 50.6%  50.9%  50.5%  50.8% 52.3%  53.1% %8 38. 1% 43.3%  46.4% 51. 6% 59. 6% 66. 0%
Bk FLA B e -762 -892 -921 -996 -1,134 1,282 LIRSy 209 254 311 343 353 368
%4 BN 7.0% 6. 8% 6. 6% 6. 4% 6. 4% 6.5% Bz %~ 3,595 3,867 4,076 4,153 4,201 4,310
g %A -2,304 -2,213 -2,326 -2,568 -2,890 -3,239 %5 H 37.5% 33.5%  32.6% 29.1% 24. 4% 20. 5%
%4 N 21.1%  16.9%  16.6%  16.5%  16.4%  16.3% XA 1,287 1,314 1,384 1,377 1,369 1,442
& A -684 -517 -535 -576 -643 -715 AR BT~ 5,938 6,540 6,694 6,909 6,955 7,148
%4 N 6. 3% 3.9% 3. 8% 3.7% 3.7% 3. 6% %8 61.9% 56.7%  53.6% 48. 4% 40. 4% 34. 0%
KR R -84 -163 111 -109 -123 -139 &= &t 9,595 11,533 12,498 14,279 17,200 21,047
%4 BN 0. 8% 1.2% 0. 8% 0. 7% 0. 7% 0. 7% 48 A 528 22 24 25 25 25
B ATA)E (EBIT) 1,703 2,898 3,194 3,660 4,429 5,181 R A 3R 4,198 5,185 5,988 5, 400 6,006 6, 347
%A EdN 15. 6% 22.1%  22.8% 23.5%  25.1% 26.1% AR AR 2,186 2,675 2,299 2,830 3,090 3, 440
"% 5% R -6 16 56 54 87 132 bz 6,912 7,882 8,311 8, 255 9,122 9,812
%4 N 0.1% -0.1% -0.4% -0.3% -0.5%  -0.7% K 53 365 0 0 0 0 0
W ALK -58 -78 -79 -22 -2 -2 Ak K R 750 522 563 553 240 486
AN RMEEICE 0 1 0 0 0 0 ki 8, 027 8,405 8,875 8, 808 9,362 10,298
AR 180 58 68 70 80 85 £ 38 MR R A 585 1,755 2,056 2,339 2,797 3,457
%A%, AT AU 8. 4% 2. 0% 2.1% 1.8% 1.7% 1. 6% P A 484 484 484 484 484 484
2 ok A 1,964 2,948 3,299 3,822 4,654 5,452 A o Be A -126 1,040 1,336 1,619 2,077 2,737
B ok A 18.0%  22.5%  23.5%  24.6%  26.4%  27.4% VO ARG 984 1,374 1,567 3,132 5,042 7,292
Bk Sk E 167 -6 0 0 0 0 R AR BAH 9,595 11,533 12,498 14,279 17,200 21,047
A AT A9 2,131 2,941 3,299 3,822 4,654 5,452
EUREE:S 19.5%  22.4%  23.5%  24.6%  26.4%  27.4% e R 547
B 434 -378 -542 -712 -764 -931  -1,090 2020 2021 2022 2023E 2024E 2025E
P A ALE 17. 8% 18.4%  21.6% 20.0%  20.0% 20. 0% E 3 & T
%A 1,752 2,399 2,587 3,057 3,723 4,362 AR E 2.225 2.410  2.611 3.084 3.746 4.364
VMRS 675 1,233 1,323 1,565 1,910 2,250 AT 1.209 3.625  4.249 4.832 5.779 7.142
13 & T 864 4 Al 1,077 1,166 1,264 1,492 1,813 2,112 F N 2ENEFR 7.624 7.366 7.754 6.922 9.834 10.500
EEES 9. 8% 8. 9% 9. 0% 9.6% 10.3%  10.6% T R A 0. 800 1.400  2.000 2.500 2.800 3.000
SEE S
AekhER ARPEFA) A kAR 183.98%  66.47% 61.45%  63.82%  64.83% 61.10%
2020 2021 2022  2023E  2024E  2025E Bk EE 11.22% 10.11% 10.11% 10.45% 10.54% 10.03%
b IR 1,752 2,399 2,587 3,057 3,723 4,362 BN T AAEF 56.05% 73.75% 67.89% 52.88% 45.06%  38.47%
VR A ME 675 1,233 1,323 1,565 1,910 2,250 HRR
ML 472 530 583 478 485 524 B LEMAEKE  205.47%  19.90%  7.01%  10.86% 13.21% 12.78%
B 32231 & -343 -239 256 -97 -120 -85 EBIT 3k % 199.50% 70.18% 10.22% 14.58% 21.01%  16.98%
TEKETH 1,809 874 327 -89 670 280 EEIREE-E S 63.92%  8.30%  8.35% 18.11% 21.49% 16.48%
B EHLLHBR 3,690 3,566 3,753 3,350 4,759 5,08 B A KE 173.03%  20.19%  8.37%  14.25%  20.46% 22.36%
HARF X -519 -716 -901 -610 -518 -698 FEEERD
Eg -2,335 -486 512 -32 -10 -15 SN K 3K A R A 2.9 3.1 2.3 3.0 3.0 3.0
b 50 50 0 70 80 85 A5 B R4 60.3 93.8 106. 4 105.0 103.0 100.0
BEFHALAR -2,805 -1,152 -388 -572 -448 -628 ISR 80. 6 117.7  123.6 125.0 130.0 120.0
JEAK R 0 0 0 0 0 0 B R A 107.9 103. 1 95.7 81.1 68.5 59.1
i BOER 890 -890 0 2 -257 257 BhHkh
At -1,478 -1,124 -2,133 -1,215 -1,359 -1,454 &G B/ R AR ARG -67.76% -90.59% =-93.23% -89.95% -96.97% —100.90%
& F & NELER -588 -2,014 -2,133 -1,212 -1,615 -1,198 EBIT A & AR EAE ¢ 273.6 -182.5  -56.9 -67.9 -51.0 -39.2
AELBRE 297 399 1,231 1,565 2,696 3,256 2 R E 83.65% 72.87% 71.01% 61.69% 54.43%  48.93%
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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 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
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
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

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 AMRAEMNTFIRMAART &G ENE, RAHGSEEQKEAT LA, A8 GEABRRTHE LSBT ZAKR), REREESIERARHA RN E 7 TR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
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% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIERT A LARIEAT 4,
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