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=] 2021 2022 2023 2024E  2025E
ZWWABSTT) 67,131 41631 50,072 61056 75,521
EWWAIBKE 31M% -3798% 2027%  2194%  23.69%
AEEFE(EHT) 6,270 2,306 4,043 5,645 7,869
RSB KE -13.88% -63.22%  7534% 39.60%  39.41%
MEE R (T) 0.722 0.266 0.466 0.650 0.907
BREEHENEREH 0.30 0.28 0.69 0.74 122
ROE(TE &2 E)) (M) 1.03% 4.21% 7.25% 9.55%  12.14%
P/E 9.92 2047 13.54 9.70 6.96
P/B 109 0.86 0.98 093 0.84

KR ATEFER - B UESHER



= = IE 5

SINOLINK SECURITIES

AN

MR ZRBREATAH R

R 5k (ARFAEHA)

£ Atk ARFEF L)

2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-42 5 N 65,109 67,131 41,631 50,072 61,056 75,521 Uil s 12,483 15,167 15,499 10,943 13,263 16,286
Wk & 3.1% -38.0% 20.3% 21.9%  23.7% R & 36,270 46,152 29,839 36,634 43,018 49,121
ER-RIZ 5 ¥ -46,493 -51,280 -32,543 -37,190 -45,279 -55,445 5 14,652 13,501 14,203 15,650 19,612 23,499
%4 BN 71.4%  76.4%  78.2%  74.3%  74.2%  73.4% Rk 17,839 14,573 14,323 13,154 14,116 14,920
£, ) 18,616 15,851 9,088 12,882 15,778 20,077 AR 81,245 89,393 73,862 76,382 90,010 103,826
%4 NN 28.6%  23.6% 21.8%  25.7%  25.8%  26.6% %58 K~ 69.9%  73.3% 59. 8% 60. 0% 63. 6% 66. 7%
R Xy ] -424 -375 -289 -300 -366 -378 LIRS 19,101 13,814 25,186 25,186 25,186 25,186
VR O 0.7% 0. 6% 0.7% 0. 6% 0. 6% 0.5% 2R 7,342 9,296 13,792 14,559 14,986 15,124
&R -4,046 -3,473 -2,635 -2,654 -3,175 -3,852 %5 K 6. 3% 7. 6% 11.2% 11. 4% 10. 6% 9. 7%
%4 NN 6.2% 5. 2% 6. 3% 5. 3% 5.2% 5.1% PR 6,677 7,477 7,958 8, 340 8,510 8, 679
I3 A -1,955 -1,673 -1,574 -1,402 -1,587 -1,888 IR /E 35,030 32,625 49,691 50,961 51,533 51,814
%4 N 3. 0% 2. 5% 3. 8% 2. 8% 2. 6% 2. 5% % .8 - 30.1%  26.7% 40. 2% 40. 0% 36. 4% 33. 3%
5 K % R -3,345 -3,865 -2,507 -2,754 -3,053 -3,776 * & &t 116,275 122,018 123,553 127,343 141,543 155,640
%4 E N 5.1% 5. 8% 6. 0% 5. 5% 5.0% 5. 0% 48 15 Y 3,228 11,206 11,191 13,871 16,354 13,741
&A% AT AL (EBIT) 8,846 6,464 2,082 5,772 7,596 10,183 R A 3R 38,056 28,626 27,818 34,499 43,167 52,851
%45 AN 13. 6% 9. 6% 5.0% 11.5%  12.4%  13.5% AR Rk 5,664 9,840 9,382 9,743 10,328 11,445
% 5% R -181 -31 265 -192 -363 -366 bz 46,948 49,672 48,391 58,113 69,850 78,037
%4 E N 0. 3% 0.0%  -0.6% 0. 4% 0. 6% 0. 5% K 053 2,927 4,902 10,937 7,937 6,937 6,937
H 7 RALBR -1,775 -749  -1,035 -1,064 -894 -912 4K R 18,513 9,147 7,249 3,074 3,003 2,952
A A MEE I E 66 65 -11 20 20 20 il 68,388 63,721 66,578 69,124 79,790 87,925
Eegp & 519 140 250 200 200 200 &8 R RS 46,744 56,868 54,741 55,781 59,109 64,830
%A% AT A 6. 0% 1.9%  10.1% 4. 1% 3. 0% 2. 2% N 7,938 8,678 8,678 8, 678 8, 678 8,678
& ol A 8,537 7,231 2,386 4,737 6,559 9,125 ko BLA]A 22,593 25,405 24,902 27,328 30,715 35,436
R IREES 13.1%  10.8% 5. 7% 9.5% 10.7%  12.1% VO ARG 1,143 1,429 2,234 2,438 2, 644 2,885
R SIEE 115 93 84 90 90 90 AR AMSSH 116,275 122,018 123,553 127,343 141,543 155,640
CATEVR 8,652 7,324 2,471 4,827 6,649 9,215
RS 13.3%  10.9% 5.9% 9.6% 10.9%  12.2% e R 5
FIT 13 L -1,297 -938 -86 -579 -798  -1,106 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 15. 0% 12. 8% 3.5% 12.0%  12.0% 12.0% E- U Eo
4 A 7,355 6,386 2,385 4,247 5,851 8,110 B 0.917  0.722 0.266 0. 466 0. 650 0.907
VRO AR ARE 75 116 79 204 206 241 AR 5.889 6.553 6.308 6.428 6.811 7.471
b & T B E)6 4 FLiH 7,281 6,270 2,306 4,043 5,645 7,849 L e NEFR 0.935  0.302 0.279 0. 693 0.736 1.217
EEES 11.2% 9. 3% 5.5% 8. 1% 9.2%  10.4% T R A 0.210  0.320 0. 320 0.186 0. 260 0.363
iR E
PR % SO N ) &l aE 15.58% 11.03%  4.21% 7.25% 9.55%  12.14%
2020 2021 2022  2023E  2024E  2025E B AR EE 6.26%  5.14% 1.87% 3.18% 3.99% 5.06%
4 A0 7,355 6,386 2,385 4,247 5,851 8,110 FN AR F 11.07%  7.24% 2.51% 6.35% 7.86%  10.14%
VR ARG 75 116 79 204 206 241 Wk
e 4 b 2,684 1,755 2,196 2,200 2,125 2,236 FELEMNEKE  50.34%  3.11% -37.98%  20.27% 21.94%  23.69%
k2 B E -567 491 340 -332 556 525 EBIT 3k % 54.70% -26.93% -67.78% 177.17% 31.60%  34.06%
TiEKeTH -2,050 -6,008 -2,497 -102 -2,148 -306 & A KR 66.55% -13.88% -63.22% 75.34% 39.60% 39.41%
%8 EHALHER 7,42 2,625 2,45 6,013 6,384 10,565 B EEKE 26.29%  4.94% 1.26% 3.07%  11.15%  9.96%
WA TR -613  -2,752 -1,441 -2,128 -1,713 -1,515 k¥ 4 V]
4% 7 933 -1,212 1,792 -1,180 -780 -580 SR 162.9  205.9 311.0 250. 0 240.0 220.0
E:i0) 466 2,130 216 200 200 200 PR 103.7 100. 2 155. 4 160. 0 170.0 170.0
3% EHALHER 785 -1,834 567 -3,108 -2,293 -1,895 ISR 90. 1 101.0 155. 8 160. 0 170.0 170.0
REE Sy 1,840 6,421 1,098 -1,085 -59 1,000 B % 7 B RS 34.2 36.8 91.3 76.1 62.0 49.3
LR ¥y -2,282 81 2,751 -3,539 1,483 -2,613 -3 4 %]
B -2,802 -4,081 -6,343 -2,741 -3,123 -3,983 R /ARG 5.84% -4.24%  4.64% 9. 76% 6.55%  —3.24%
# T ENALHR -3,244 2,421 -2,494 -7,365 -1,700 -5,596 EBIT #) 8 4% Bef& £ 48.9  207.1 -7.9 30.1 20.9 27.9
EIERED R o 5,013 3,104 601 -4,459 2,391 3,074 ® R 58.82% 52.22% 53.89% 54.28% 56.37% 56.49%
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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
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EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
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