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1= | 2021 2022  2023E  2024E  2025E
EWBNERT) 5,837 6,629 7,915 9,472 11,382
BN KR 28.84% 13.56% 19.40% 19.68%  20.16%
V3REFE (B 7T) 1,402 1,183 1,598 1,985 2,425
IEISESIN RS 2 2.41% -15.62% 35.00% 24.23% 22.16%
HMEES RIS (TT) 20.993 12.632 12.170 15.119  18.470

BREERNENAM 21.45 11.20 26.32 37.12 40.98

ROE(ARBAR)HEE) 16.52% 12.38% 14.45% 15.46% 16.14%
P/E 38.73 19.61 21.94 17.66 14.46
P/B 6.40 2.43 3.17 2.73 2.33
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 .5 SN 4,530 5,837 6,629 7,915 9,472 11,382 %A 1,424 1,321 1,804 3,615 6,848 10,404
Wk & 28.8%  13.6%  19.4%  19.7%  20.2% R & 171 276 388 420 427 513
ER-RIZ 5 ¥ -2,205 -3,029 -3,363 -3,808 -4,495 -5,384 5 381 596 694 767 724 723
%4 BN 48.7%  51.9%  50.7%  48.1%  47.4%  47.3% Rk 4,061 4,327 4,399 4,396 4,401 4,409
£, ) 2,325 2,808 3,265 4,107 4,978 5,998 AR 6,037 6,520 7,286 9,197 12,401 16,048
%4 NN 51.3%  48.1%  49.3%  51.9%  52.6%  52.7% %8 76.9%  66.5% 67. 3% 74.0% 86. 3% 95. 8%
R Xy ] -30 -26 -33 -36 -43 -51 LIRS 343 806 134 134 134 134
%4 N 0.7% 0. 4% 0. 5% 0. 5% 0. 5% 0.5% Fa 61 1,249 1,315 1,643 362 -935
&R -620 -938 -1,318 -1,575 -1,885 ~-2,265 %5 K 0. 8% 12. 7% 12.1% 13.2% 2.5% -5. 6%
RS ON 13.7%  16.1%  19.9%  19.9%  19.9%  19.9% PR 10 16 14 22 30 37
I3 A -83 -119 141 -237 -284 -341 IR /E 1,811 3,287 3,547 3,230 1,972 708
R T ON 1.8% 2. 0% 2.1% 3. 0% 3. 0% 3.0% %5 K~ 23.1%  33.5% 32. 7% 26. 0% 13. 7% 4.2%
5 K % R -263 -441 -489 -633 -758 -911 * & &t 7,848 9,807 10,833 12,427 14,373 16,757
%A AN 5.8% 7. 6% 7. 4% 8. 0% 8. 0% 8. 0% 4310 455 0 8 17 10 10 10
&A% AT AL (EBIT) 1,330 1,284 1,284 1,626 2,008 2,430 R A 3R 453 929 801 960 1,072 1,211
%45 AN 29.3%  22.0% 19.4%  20.5%  21.2%  21.3% AR Rk 266 361 386 349 410 483
% 5% R 32 52 106 47 99 167 bz 719 1,298 1,204 1,318 1,492 1,703
%4 E N -0.7% -0.9% -1.6% -0.6% -1.0%  -1.5% K 053 0 0 0 0 0 0
W ALK -31 -33 -70 -16 1 0 2R K R 15 17 72 52 38 28
N AME RS R 110 62 -64 20 0 0 e 734 1,315 1,276 1,371 1,530 1,732
g i E A 49 191 33 40 40 40 &8 R RS 7,114 8,492 9,556 11,055 12,842 15,024
%A% AT A 3.1%  11.9% 2. 4% 2. 3% 1.8% 1.5% N 67 67 94 94 94 94
& ol A 1,557 1,598 1,344 1,777 2,208 2,697 ko BLA]A 2,081 3,346 4,376 5,814 7, 600 9,782
R IREES 34.4%  27.4%  20.3%  22.5%  23.3%  23.7% Y # R FR ARG 0 1 1 1 1 1
ok S S 0 0 5 0 0 0 AR AMSSH 7,848 9,807 10,833 12,427 14,373 16,757
CATEVR 1,556 1,598 1,349 1,777 2,208 2,697
RS 34.4%  27.4%  20.4%  22.5%  23.3%  23.7% e R 5
FIT 13 L -187 -196 -166 -179 -223 -272 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 12. 0% 12.2% 12. 3% 10.1%  10.1% 10.1% E- U Eo
4 A 1,369 1,402 1,183 1,598 1,985 2,425 B 20.541 20.993 12.632 12.170 15.119  18.470
VRO AR ARE 0 0 0 0 0 0 AR 106.711 127.107 102.003 84.215 97.822 114.445
12 & T E)4Y 4 A1 1,369 1,402 1,183 1,598 1,98 2,425 H R BEREER 22.228 21.446 11.197 26.316 37.116  40.977
EEES 30.2% 24.0% 17.9%  20.2%  21.0%  21.3% T R A 2.055  2.100 1.270 1.705 2.118 2.588
iR E
PR % SO N ) &l aE 19.25% 16.52% 12.38% 14.45% 15.46% 16.14%
2020 2021 2022  2023E  2024E  2025E B AR EE 17.45% 14.30% 10.92% 12.86% 13.81% 14.47%
4 A1) 1, 369 1,402 1,183 1,598 1,985 2,425 FN AR F 16.41% 13.25% 11.76% 13.20% 14.04% 14.53%
g it 0 0 0 0 0 0 Wk
e 4 b 72 92 180 1,023 1,346 1,362 ER- XX SIS T 7.74% 28.84% 13.56% 19.40% 19.68%  20.16%
k2 B E -188 -328 -98 -102 -57 -68 EBIT 3k % 48.96% -3.43% -0.01% 26.63% 23.53%  20.99%
T B EeLT 229 266 -216 -53 204 120 R URILE S S 74.92%  2.41% -15.62% 35.00% 24.23% 22.16%
%8 EHALHER 1,482 1,433 1,049 2,466 3,477 3,8% B EEKE 299.71% 24.97% 10.46% 14.71% 15.66% 16.59%
WA TR -989 -439 -255 -565 -69 -69 k¥ 4 V]
Erdy -4,608 -1,255 -384 0 0 0 SN K 3K B R A 13.5 8.2 12.5 11.0 11.0 11.0
E:i0) 54 233 134 40 40 40 5 B A R 56.1 58.8 70.0 75.0 60.0 50.0
3% EHALHER -5,543 -1, 461 -505 -525 -29 -29 ISR 54.5 72.1 82.5 80.0 75.0 70.0
A% AR 3R 5% 4,381 8 6 61 0 0 B 5 A R 4.9 6.4 72. 4 74. 4 1.6 -32.9
%y 0 0 0 -9 0 0 X 8 i)
B -147 -163 -208 -164 -201 -245 R /ARG -73.94% -63.59% -58.42% -67.11% -82.95% -94.57%
& T & ALER 4,234 -155 -202 -112 -201 -245 EBIT #) AR A% -41.5 -24.7 -12.1 -34. 6 -20. 4 -14.5
EIERED R o 166 -189 362 1,829 3,247 3,566 ® R 9.35% 13.41% 11.78% 11.03% 10.64% 10.34%
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1217.90 20300 0
43500

2 2022-02-27  EA 649. 00 N/A 3870 a
3 2022-04-22  EA 570.15 N/A 29300 0
4 2022-08-30  E A 316. 00 N/A éggg E
5 2022-10-31  EA 229.20 N/A 2 8 8 B 2 8 § B

Ri: B i K O AT S T R E RS &S

BRI B

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.




ALy ,

= = IE 5

SINOLINK SECURITIES

6 ERREESRS

AR

# B #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
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EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T ESENE, RAFSFAQMEAT A, A3 GEF RN HE YR ERZIE), ARSEESIERRD A KNS E P+ it R
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