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] =] 2021 2022 2023E 2024E 2025E
SN ONEYap) 11,463 15,993 22,580 31,373 39,241
IR 76.05% 39.52% 41.19% 38.94% 25.08%
& FE(E B TT) 1,017 1,700 2,424 3,402 4,273
SRR 61.93% 67.13% 42.58% 40.36% 25.59%
MEEERRINES (T) 0.923 1.543 2.200 3.087 3.878
BRAEAEUINSTRFR 1.08 2.07 3.45 3.76 4.94
ROE(HEHAT) (W) 9.61% 14.02% 17.20% 19.82% 20.26%
P/E 57.42 37.97 30.46 21.70 17.28
P/B 5.52 5.32 5.24 4.30 3.50

KR ARFER. ESIESARM



El £ JiE 75

SINOLINK SECURITIES

8] miE
MR ZRMEARFHZ
HsE (ARTFEA L) ¥ 2 ahk (ARFEH L)
2020 2021 2022 2023E 2024E 2025E 2020 2021 2022 2023E 2024E 2025E
EX-A % 51 IN 6,511 11,463 15,993 22,580 31,373 39,241 "R EE 787 1,271 2,796 2,874 3,486 4,369
HRE 76. 0% 39.5% 41.2% 38.9% 25.1% SRl &S 2,853 4,550 6,057 6,550 9,100 11,383
EE L SR A -5,034 9,184 -12,536 -17,641 -24,315 -30,166 IS 1,503 2,297 3,256 3,770 5,196 6, 446
%4 N 77. 3% 80. 1% 78. 4% 78.1% 77.5% 76.9% AR T 217 672 327 974 471 562
EX| 1,477 2,279 3,457 4,939 7,059 9,075 AT 5, 360 8,790 12,435 14,168 18,253 22,760
%K BN 22.7% 19.9% 21. 6% 21.9% 22.5% 23.1% %5 44. 2% 47.0% 45.2% 45, 4% 48. 3% 50. 1%
B A A A e -58 -70 -94 -135 -188 -235 KT 182 159 167 167 167 167
%K BN 0.9% 0. 6% 0. 6% 0. 6% 0. 6% 0. 6% R~ 5,192 7,822 12,280 13,857 16,109 18,887
A -124 -157 -220 -327 -502 -706 %& 9~ 42.9% 41.9% 44. 6% 44. 4% 42. 6% 41. 6%
%K BN 1.9% 1. 4% 1. 4% 1.5% 1. 6% 1.8% T 990 1,159 1,595 1,815 2,035 2,255
32 % -233 -295 -423 -632 -941  -1,256 R F = 6,756 9,893 15,076 17,049 19,571 22,625
%K BN 3. 6% 2. 6% 2. 6% 2.8% 3.0% 3.2% %5 55. 8% 53. 0% 54. 8% 54. 6% 51. 7% 49.9%
(& & 3% -355 -502 -751  -1,073  -1,522  -1,962 ¥ &t 12,115 18,683 27,510 31,216 37,825 45,385
%4 N 5. 4% 4.4% 4.7% 4.8% 4.9% 5. 0% Fa IS B 400 1,234 1,156 2,228 2,500 3,085
AALATA)E (EBIT) 707 1,253 1,968 2,771 3,906 4,915 R HR 3,385 5,575 7,838 8,558 11,795 14,634
%K N 10. 9% 10. 9% 12.3% 12.3% 12. 4% 12. 5% AR Ak 245 558 627 1,079 1,119 1,333
w49 A -44 -36 12 -57 -82 -104 R AR 4,031 7,367 9, 621 11,864 15,414 19,052
%K N 0.7% 0.3% -0.1% 0.3% 0.3% 0.3% K52 0 310 2,825 2,825 2,825 2,825
ALK 0 0 0 0 0 0 HAl K A 266 386 2,905 2,406 2,393 2,383
AN RMMALE Sk B 0 0 -1 0 0 0 iR 4,297 8, 062 15, 350 17,095 20, 632 24,261
EESwiE-S 43 35 39 38 39 40 HEBRRARS 7,787 10,589 12,129 14,091 17,162 21,094
%ALAT AU 6.1% 3.1% 2.0% 1. 4% 1.0% 0. 8% P A 1,055 1,102 1,102 1,102 1,102 1,102
D! 706 1,145 1,978 2,753 3,862 4,851 K 5 BeA) i 2,868 3,627 4,933 7,038 10,109 14,041
[ ZURLES 10. 8% 10. 0% 12. 4% 12.2% 12. 3% 12. 4% PR S & 281 31 32 31 31 31 31
ER TN ES 4 2 -18 2 4 5 R AR A AR At 12,115 18,683 27,510 31,216 37,825 45,385
AT A1 ) 710 1,146 1,960 2,755 3,866 4,856
FURES 10. 9% 10. 0% 12.3% 12.2% 12.3% 12. 4% RS
P43 -80 -128 -261 -331 -464 -583 2020 2021 2022 2023E 2024E 2025E
PR AFALE 11.3% 11.2% 13.3% 12. 0% 12. 0% 12. 0% IR A
o4 A1 630 1,018 1, 699 2,424 3,402 4,273 LRI S 0.595 0.923 1.543 2.200 3.087 3.878
PR ¥ & ¥ 2 1 -1 0 0 0 i 7.381 9.608  11.006  12.786  15.573  19.141
V2 G TR 8] By A i 628 1,017 1,700 2,424 3,402 4,273 HFRZENEAR 1. 065 1.077 2.073 3.453 3.756 4.936
kS 9. 6% 8.9% 10. 6% 10. 7% 10. 8% 10. 9% H PR A) 0.190 0.172 0.278 0. 290 0. 300 0.310
E &S
ReAER (ARTEFTR) BRENREE 8.07% 9.61%  14.02%  17.20%  19.82%  20.26%
2020 2021 2022 2023E 2024E 2025E EREIRAFE 5.19% 5. 44% 6.18% 7.77% 9.00% 9. 42%
4 A1 630 1,018 1,699 2,424 3,402 4,273 BN @ NS 7.59% 9.09% 9.17%  11.33%  13.82%  14.72%
PR ¥ & ¥ 2 1 -1 0 0 0 Hkp
e Ak 552 748 965 986 1,122 1,306 EX-D® NPT E 21.50%  76.05%  39.52%  41.19%  38.94%  25.08%
ElF23- gt &1 -51 -5 -57 279 410 430 EBIT 3k % 34.03%  77.24%  57.04%  40.79%  40.94%  25.85%
TEFEEN -7 -574 -323 16 -796 -570 A K 37.70%  61.93%  67.13%  42.58%  40.36%  25.59%
BEENREER 1,124 1,187 2,284 3,806 4,139 5, 440 EREHKE 7.84% 54.21% 47.25% 13. 47% 21.17% 19.99%
AT & -1,385 3,469  -5,403  -3,574  -3,036 -4,345 FEETERS
S 798 -302 331 0 0 0 R 3K B 5 R 88.0 78.8 85.8 70.0 70.0 70.0
E &) 0 35 -34 38 39 40 AR B RS 99.4 75.5 80.8 78.0 78.0 78.0
BFFAREAR -587 -3,736 5,106 -3,536 -2,997 —4,305 FLA R K B 5 R4 121.7 101.8 117.3 100. 0 100. 0 100. 0
e SN 0 1,978 0 -143 0 0 B € 3% /= B 4 R 238.1 185.7 199.1 142.3 107.7 93.3
AR -345 1,123 4,922 705 272 585 -4 ¥
E &) -220 -278 -625 -735 -789 -827 KV &S -4.95%  -0.46%  29.13%  32.12%  24.41%  18.45%
EFEHRE AR -565 2,824 4,297 -173 -516 242 EBIT A1) 84k 545 4 16.0 35.2  -164.0 49.0 47.5 47.2
RS AE -40 261 1,475 96 625 893 FE QA E 35.47%  43.15%  55.80%  54.76%  54.55%  53.45%
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