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b} 2021 2022 2023E  2024E  2025E
BN (ERT) 5497 6,502 7,814 9,409 11,342
RN RS 31.73% 18.30% 20.17% 20.41%  20.54%
3E%F(E R 7T) 1,464 1,091 1,835 2,371 2,823
JAESF DK 10.73% -25.45% 68.14% 29.25%  19.04%
PEEE RIS (7T) 1.402  0.747  0.966  1.248  1.486

FRESUNERAM 0.49 0.57 0.98 1.24 1.59

ROE(AEE AR (ME®H) 25.70% 16.02% 21.22% 22.09% 21.42%
P/E 0.00 0.00 34.06 26.35 22.14
P/B 0.00 0.00 7.23 5.82 4.74
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S'2 5 N 4,173 5,497 6,502 7,814 9,409 11,342 Uil s 1,375 1,728 2,873 4,367 5,308 6,269
Wk & 31.7%  18.3%  20.2%  20.4%  20.5% R & 551 794 959 1,124 1,348 1,576
ER-RIZ 5 ¥ -956 -1,485 -1,719 -2,118 -2,522 -3,007 5 352 467 541 696 829 946
%4 &N 22.9%  27.0% 26.4%  27.1%  26.8%  26.5% Rk 2,777 2,046 1,581 1,693 2,207 3,023
£ 4] 3,217 4,012 4,783 5,696 6,887 8,336 AR 5,054 5,035 5,954 7,880 9,692 11,815
%4 E N 77.1%  73.0%  73.6%  72.9%  73.2%  73.5% %8 50. 7% 41.7%  45.8% 51.7% 54. 8% 57.1%
Bk AL B e -55 -60 -75 -86 -104 -125 LIRS 3,164 4,286 3,978 4,123 4,639 5,356
VR O 1.3% 1.1% 1.2% 1.1% 1.1% 1.1% B % 7~ 1,205 1,706 1,742 1,675 1,693 1,787
HEER -354 -558 -617 -688 -781 -907 %5 K 12.1% 14.1%  13.4% 11. 0% 9. 6% 8. 6%
%4 NN 8.5%  10.2% 9.5% 8. 8% 8. 3% 8. 0% PR 477 745 1,089 1,213 1,291 1,365
ERRA -539 -681 -870 -922  -1,063 -1,282 R 4,917 7,045 7,051 7,375 7,985 8, 867
R T ON 12.9%  12.4%  13.4%  11.8%  11.3%  11.3% % .8 - 49. 3% 58.3%  54.2% 48. 3% 45. 2% 42.9%
R A -1,496 -2,139 -2,346 -2,657 -3,105 -3,800 * & &t 9,971 12,080 13,005 15,255 17,677 20,682
%A AN 35.9% 38.9% 36.1%  34.0% 33.0%  33.5% 4310 455 47 333 72 72 17 17
B A ATALE (EBIT) 773 573 874 1,343 1,834 2,222 R A 3R 321 675 734 894 990 1,101
%A N 18.5%  10.4%  13.4%  17.2%  19.5%  19.6% AR Rk 4,249 4,482 4,439 4,659 4,906 5,299
M % 5% R 7 1 -16 -19 -23 -27 bz 4,616 5,489 5,245 5, 625 5,913 6,417
%4 E N -0. 2% 0. 0% 0. 2% 0. 2% 0.2% 0. 2% ¥ 5 206 228 116 116 116 116
W ALK -254 -43 -114 -32 -35 -40 2R K R 11 147 169 165 158 153
NARMERF N E 103 414 -166 0 0 0 e 4,933 5,865 5,530 5,905 6,187 6, 686
A 584 276 259 250 250 250 & 8 AR R RS 4,554 5,695 6,812 8,646 10,732 13,175
%A% AT A 40.6%  18.3%  23.0%  13.2%  10.2% 8. 6% N 1,044 1,462 1,900 1,900 1,900 1,900
2 o A 1, 441 1,511 1,124 1,895 2,450 2,915 ko BLA]A 2,894 3,697 4,101 5,935 8,021 10,464
R IREES 34.5%  27.5% 17.3%  24.2%  26.0%  25.7% Y # R FR ARG 484 520 663 704 758 821
Bk S -3 -1 1 0 0 0 R AR AR SSH 9,971 12,080 13,005 15,255 17,677 20,682
H AT A 1,438 1,510 1,125 1,895 2,450 2,915
RS 34.5%  27.5% 17.3%  24.2%  26.0%  25.7% e R S5
B 13- #% -75 -20 -5 -19 -24 -29 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 5.2% 1.3% 0. 4% 1.0% 1. 0% 1. 0% E: U Eo
& A 1,363 1,490 1,120 1,876 2,425 2,886 B 1. 646 1.402  0.747 0.966 1.248 1.486
VRO AR ARE 41 27 29 41 54 63 AR 5.670 5. 455 4. 661 4.551 5. 649 6.934
1 & T B A8 4 FliH 1,32 1,464 1,091 1,835 2,37 2,823 L e NEFR 0.946 0.487  0.570 0.983 1.239 1.586
ERES 31.7% 26.6% 16.8%  23.5%  25.2%  24.9% T R A 0.100 0.100  0.000 0.000 0.150 0. 200
R E
P h % O N ) &l aE 29.02% 25.70% 16.02% 21.22% 22.09% 21.42%
2020 2021 2022  2023E  2024E  2025E B AR EE 13.26% 12.12%  8.39% 12.03% 13.41%  13.65%
% A 1,363 1,490 1,120 1,876 2,425 2,886 FN AR F 13.74%  8.26% 11.30% 13.87% 15.55% 15.51%
VR ARG 41 27 29 41 54 63 Wk
ERELE 311 127 240 221 242 275 EX-RT V. £33 7.77% 31.73% 18.30% 20.17%  20.41%  20.54%
kB E -636 -741 -99 -245 -250 -250 EBIT 3k % 6.26% -25.87% 52.64% 53.60% 36.54% 21.17%
BTERTELTN 345 50 -177 16 -62 102 R URILE S S -6.65% 10.73% -25.45% 68.14% 29.25% 19.04%
28 EHNLLHER 1,383 926 1,083 1,867 2,35 3,013 B EEKE 60.40% 21.15%  7.65% 17.31% 15.88% 17.00%
AT R -481 -684 -294 -368 -300 -400 k¥ 4 V]
H#F -419 169 638 -245 -1,016 -1,516 K2 MK 3K R R S 29.5 42.7 47.3 50.0 50.0 50.0
i) 109 91 -58 250 250 250 5 B A R 70.1 100.6  107.1 120.0 120.0 115.0
BEEHALER -791 -423 286 -363 -1,066 —1,666 ISR 62.5 85.5 112.6 110.0 100.0 90.0
JEA R 135 104 221 0 0 0 B 5 A R 41.3 111.5 90.8 72.4 60.9 53.5
i B 34 303 -389 0 -55 0 X 8 i)
b)) -720 -581 -314 0 -285 -380 R /ARG -76.33% -50.81% -55.96% -61.79% -63.30% -64.55%
£ T &I AHER -551 -174 -482 0 -340 -380 EBIT #) AR A% -111.3  -632.3 55.0 71.6 81.2 81.6
REeBARE 37 322 883 1,504 948 966 ® R 49.48% 48.55% 42.52% 38.71% 35.00% 32.33%
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R BRI
T % 1 FAe BHR R (AR ) _ o o
e W oy Y FEy Eﬁaﬁﬂi(n) ASEHETE SRR Ej&lﬁi—u
1 2022-09-14 FEN 36.15 N/A 5400 800
2 2022-10-27 SN 33.98 N/A 48000 -
3 2022-11-30 ESN 40.10 53.90~64. 72 4200 0
4 2023-01-31 ZA 46.29 N/A gggﬂ -
5  2023-04-02 BN 53.22 N/A zénn :
6  2023-04-27 EAN 45. 60 N/A L 2 2 2 2 2 2 = =
7 2023-07-15 EN 37.70 N/A S S R §ER S &8 8§ R
8  2023-08-26 EIN 34.16 N/A
e B AR KA
BT R HLA

FEN: AR 6—12 A A R L3k 4 15%0A E
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