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B K= 8.14%  -031%  N53% 2734%  124%
ARSFE(E B 7T) 214 72 1830 6,639 9,272
RS FAR KR -30.08% -19.62% 964.46% 262.91%  39.65%
WEE R (T) 0.048 0.038 0.409 1485 2073
BREAEMINZR A 0.45 -0.01 0.88 194 164
ROE(YAE & AE)) (JH) 0.46% 0.37% 3.84% 1226%  14.65%
P/E 518.54  579.76 77.62 2139 15.32
P/B 241 217 2.98 2.62 2.24

KR ATER - EIESUIEPR



= = IE 5

SINOLINK SECURITIES

AN

MR ZRBREATAH R

Hsk (ARFEHL)

£ Atk ARFEF )

2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-2T 5N 55,244 59,740 59,558 66,423 84,586 94,097 Uil s 51,261 52,864 57,388 56,724 60,997 61,795
Wk & 8.1% -0.3%  11.5%  27.3%  11.2% R & 7,791 5,875 4,735 5,984 7,620 8,476
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%4 NN 0.7% 1.0% 0. 4% 0. 5% 0. 5% 0. 5% T F 4,611 4,501 4,025 4,387 4,680 4,957
ERRA -2,548 -2,769 -3,658 -3,321 -4,229 -4,705 R 42,556 41,921 43,876 43,907 44,349 44,822
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B A ATALE (EBIT) -467 -369 -2,652 2,015 7,645 10,622 R A 3R 27,129 30,525 27,508 27,525 32,609 33,254
%A N n.a n.a n.a 3. 0% 9.0%  11.3% AR Rk 49,595 52,009 51,753 55,406 62,388 62,955
M % 5% R 39 759 1,308 121 150 269 bz 90,142 93,117 94,143 92,098 103,256 101,554
%4 E N -0.1%  -1.3% -2.2% -0.2% -0.2%  -0.3% ¥ 5 4,080 7,932 10,943 15,043 15,043 15,043
#E BALBK -1,584 -1,446 -1,527 0 0 0 2R K R 5,462 6,249 6,871 5,630 6,235 6,545
NARMERF N E 229 381 -14 -19 -19 -19 e 99,684 107,298 111,958 112,772 124,535 123,143
A 735 23 2,351 30 30 30 & 8 AR R RS 45,777 46,041 45,961 47,644 54,149 63,287
%A% AT A 236. 7% 7.0% 108.2% 1. 4% 0. 4% 0. 3% N 4,472 4,472 4,472 4,472 4,472 4,472
2 o A 176 250 412 2,147 7,806 10,903 ko BLA]A 6,435 6,473 6,164 7,860 14,365 23,503
R IREES 0. 3% 0. 4% 0.7% 3. 2% 9.2%  11.6% Y # R FR ARG 7,049 7,063 4,518 4,518 4,518 4,518
Bk Sk E 134 79 1,761 5 5 5 R AR AR SSH 152,510 160,402 162,438 164,934 183,202 190,947
H AT A 311 328 2,173 2,152 7,811 10,908
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VRO AR ARE -50 18 701 0 0 0 AR 10.235 10.294 10.277 10.653 12.107 14.150
1 & T B A8 4 FliH 306 214 172 1,830 6,639 9,272 L e NEFR 0.218 0.453 -0.009  0.877 1.940 1. 640
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kB E -302 -1,007 -2,134 1,015 1,011 942 EBIT 3k % N/A  -20.96% 618.66% -176.00% 279.36%  38.94%
TEKETH -2,749 -812  -2,670 -638 -854 -4,928 & AR K E -24.45% -30.08% -19.62% 964.46% 262.91%  39.65%
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BEEHALER -2,557 -4,558 -8,341 -1,716 -2,304 -2,504 KA K 3K R R S 103.0 156.8  150.8 150. 0 150.0 140.0
REAR 3R 3,831 0 0 0 0 0 B 5 A R 149.5 143.6 116.7 105. 8 83.3 75.3
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