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[AFEFER (ARD)
=] 2021 2022 2023  2024E  2025E
S INEYED) 78,890 124,826 134,057 172,380 170,654
Bl KE 40.18% 58.23%  7.40% 28.59%  -1.00%
VISR (EHT) 6,904 13,266 13,258 37,503 24,830
JAEP SR KR 74.85% 92.16%  -0.06% 182.88% -33.79%
P AR 25 (7T) 1312 2424 2424 6856  4.540
SREEUMSRSTM 310 420 629 1038 7.98
ROE(ABEAE)(HE®) 12.70% 18.48% 15.95% 32.27% 17.95%
P/E 40.67 2011 1967 695  10.50
P/B 517 372 314 224 188

KR ARER. EEIESFMTH




= = IE 5

SINOLINK SECURITIES

AN

s ol M A S

MRk ZRBREFNFHE
R sk (ARTEFAL) x 2 ik (ARTEZ L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2- 5 SN 56,277 78,890 124,826 134,057 172,380 170,654 %R 14,594 12,198 20,794 21,485 47,170 64,826
WK E 40.2%  58.2% 7.4%  28.6%  -1.0% JsR & T 76 400 729 658 881 872
ER-RIZ 5 ¥ -22,128 -65,680 —102,987 ####### —120, 339 -133, 331 #H 5 21,179 34,476 38,252 39,500 42,861 47,488
%4 BN 39.3% 83.3% 82.5% 82.7% 69.8%  78.1% Rk 3,098 1, 679 2,804 2,975 3,164 3,423
£ A1 34,149 13,210 21,839 23,153 52,041 37,323 iR e 38,946 48,753 62,578 64,619 94,075 116, 609
%A BN 60. 7% 16. 7% 17.5% 17.3%  30.2% 21.9% 3 31.8% 27.5% 32. 4% 33. 0% 40. 4% 45, 4%
Bk AL B e -51 -92 -185 -134 -172 -171 ¥ 9 4% 327 602 850 950 1,030 1,230
%A BN 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% B = %~ 80,808 118,005 121,135 123,079 130,732 132,334
&R -292 -700 -759 -804 -1,207 -1,365 %8 65.9%  66. 6% 62. 8% 62.8% 56.1% 51.5%
%4 N 0. 5% 0. 9% 0. 6% 0. 6% 0.7% 0. 8% PR 1,089 871 965 1, 051 1,135 1,219
32 3 Al -3,156 -3,442 -4,201 -5,362 -6,895 -6,826 R~ 83,681 128,513 130,369 131,429 138,929 140,513
%4 N 5. 6% 4. 4% 3. 4% 4. 0% 4.0% 4. 0% % .5 K~ 68.2%  72.5% 67. 6% 67. 0% 59. 6% 54. 6%
% & 3 A -412 -808 -1,142 -1,207 -1,724 -1,707 * & &t 122,627 177,266 192,948 196,047 233,004 257,122
%A N 0.7% 1. 0% 0. 9% 0. 9% 1. 0% 1.0% £330 45 3 19,384 30,041 38,857 27,768 20,061 12,663
&A% AT A (EBIT) 30,239 8,168 15,551 15,646 42,043 27,255 R A 3R 20,732 45,983 36,654 44,209 48,098 53,221
%4 AN 53.7%  10.4%  12.5%  11.7%  24.4%  16.0% AR Rk 3,427 2,208 2,656 2,579 2,987 3,172
W % 9% A -688 -2,178 -2,775 -1,808 -1,305 -564 A R 43,543 78,232 78,167 74,556 71,146 69,057
%4 AN 1.2% 2.8% 2.2% 1.3% 0. 8% 0. 3% ¥ 5 10,338 13,923 10,646 8,646 11,646 11,646
W ALK -4 -18 -23 0 0 0 2R K R 2,641 16,507 16,064 11,976 12,049 13,404
N AMAE R AR 0 0 0 0 0 0 e 56,522 108,662 104,877 95,178 94,842 94,107
Eegp & 51 -13 47 25 25 25 & 8 AR RS 50,407 54,352 71,783 83,109 116,235 138,329
%A% AT A 0. 2% n.a 0. 3% 0. 2% 0.1% 0.1% N 3,759 5,262 5,472 5,472 5,472 5,472
& ok A 30,424 7,668 14,854 14,663 41,562 27,516 A o Be Al 35,425 36,352 47,788 58,047 91,172 113,266
Bk A & 54.1% 9.7%  11.9%  10.9%  24.1%  16.1% Y # R AGE 15,698 14,252 16,287 17,760 21,927 24,686
RV Ed -51 -58 76 50 58 40 AR AR SSH 122,627 177,266 192,948 196,047 233,004 257,122
CAIEAR 30,373 7,611 14,930 14,713 41,620 27,556
RS 54. 0% 9.6% 12.0%  11.0% 24.1%  16.1% e R S5
FIT 13 2 28 3 18 50 33 2020 2021 2022 2023E 2024E 2025E
BT 1% AL % 0.0%  -0.4% 0.0% -0.1% -0.1%  —0.1% E- 3 ¥ T
4 A 30,375 7,639 14,933 14,731 41,670 27,589 RS 7.325 1.312 2.424 2.424 6.856 4.540
VR AR RS 2,923 735 1,667 1,473 4,167 2,759 E-y - &8 13.450 10.328 13.118 15.194 21.250 25.290
J= & TN E6%ANE 27,451 6,904 13,266 13,258 37,503 24,830 L 2ENEFR 6.186  3.097 4.205 6.286  10.381 7.984
EEES 48. 8% 8.8%  10.6% 9.9%  21.8%  14.6% T R A 0.050  0.550 1. 461 0.548 0. 800 0.500
R E
ALREE ARPTEFAL &S 54.46% 12.70% 18.48% 15.95%  32.27% 17.95%
2020 2021 2022  2023E  2024E  2025E B AR EE 22.39%  3.89% 6.88% 6.76%  16.10%  9.66%
4 A0 30,375 7,639 14,933 14,731 41,670 27,589 BN AR F 31.04%  6.76% 10.62% 10.71% 23.41% 13.70%
VAR ARG 2,923 735 1,667 1,473 4,167 2,759 Wk
e 4 b 3,620 8,913 12,155 11,301 12,680 14,016 FELEMAEKE  178.31% 40.18% 58.23%  7.40% 28.59% —1.00%
k2 B E 1,018 2,401 3,284 2,237 1,933 1,658 EBIT 3k % 377.76% -72.99% 90.40%  0.61% 168.71% -35.17%
ERcw ] -11,827 -2,658 -7,362 6,129 525 431 A A KR 348.97% -74.85% 92.16% -0.06% 182.88% —-33.7%
% FEHALBR 23,186 16,295 23,011 34,397 56,809 43,693 B AR KE 131.87% 44.56%  8.85% 1.61% 18.85%  10.35%
WA TR -46,062 -35,838 -15,693 -12,276 -20,042 -15,360 K EEEENH
4% 675 -136 -236 -100 -80 -200 )Rt 4Tk P E 0.1 0.4 0.5 0.5 0.5 0.5
B 34 6 1 25 25 25 PR 233.8 154. 6 128.9 130.0 130.0 130.0
3% EHALHER -45,353 -35,968 -15,929 -12,351 -20,097 -15,535 ISR 162.6  129.5 101.3 100. 0 100.0 100. 0
A% A 35T 5, 642 2 9,724 1,067 0 0 B % = B R4 427.9 494. 6 332.4 323.3 257.0 262. 4
%y 23,945 24,630 2,327 -15,847 -3,707 -5,398 X 8]
) -3,463 -10,462 -9,630 -5,245 -6,394 -4,459 BN/ R 25.30% 58.88% 42.73% 23.64% -4.01% -17.54%
% T EHALHAR 26,124 14,171 2,421 -20,024 -10,101 -9,857 EBIT #) & 4R 43 £ 44.0 3.8 5.6 8.7 32.2 48.4
EERE DR o 3,958 -5,502 9,503 2,022 26,611 18,302 #E R E 46.09% 61.30% 54.36% 48.55%  40.70%  36.60%
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1.00 =%A; 1.0172.0=3%# ; 2.0173.0=" &

3.0174. 0= 4%
R RRAE
B X e BN (AR )
- - AEMGT) SR SERN %%
5 B #7 R A B ARH 8900 1500
1 2022-09-09 ESN 58.40 66.00~78. 00 82.0
2 2022-10-25  E A 54.30 N/A égﬂﬂ 1000
3 2023-01-31 EA 48.15 N/A -
Rk B AR 500 100
4700
4000 0
2 5 2 ¢ &2 5§ g 8 3
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.
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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

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.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
ARE TIMAN T BB ENE, PAGSFHIEAT AR A A GERMRRRFESRFLAEKY), KREE B EIERNLD A NS E P T RE TR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% 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,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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