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e 2021 2022 2023E  2024E  2025E
I INGEYE) 4,022 5014 6423 8,097 10,060
BN KT 52.57% 24.65% 28.10% 26.07% 24.24%
3R EFE(E AT 863 1,051 1,333 1,672 2,066
IS i 58.77% 21.82% 26.80% 25.44%  23.58%
H’&’?ﬁ?’éﬂmﬁ(—) 2.037 2482  3.147  3.948 4878

REEMM ST 2.72 1.82 2.85 3.71 4.75
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P/E 9439  60.14  29.65  23.64  19.13
P/B 17.13  11.39 6.09 5.16 4.34
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-RT 5N 2,63 4,02 5,014 6,423 8,097 10,060 ®FHe 752 2,035 2,514 3,184 4,147 5,434
KR E 52.6% 24.6%  28.1%  26.1%  24.2% R #OR 336 341 529 443 558 693
ER-RIT ¥ -626 -965 -1,243 -1,580 -1,976 -2,414 A 254 463 671 779 947 1,125
%4 BN 23.7% 24.0% 24.8% 24.6%  24.4%  24.0% Bk v 49 2,386 2,001 2,097 2,113 2,130
E3 2,010 3,057 3,771 4,843 6,121 7, 646 AR 1,391 5,225 5,715 6,503 7,765 9,382
R ON 76.3%  76.0%  75.2%  75.4%  75.6%  76.0% %5k 86. 8% 89.9%  85.1% 85.4%  86. 6% 87.9%
R Xy ] -46 -52 -56 -64 -81 -101 * 0 0 92 92 92 92
(R T ON 1.7% 1.3% 1.1% 1.0% 1.0% 1.0% B = %~ 109 310 556 621 683 740
4 A -1,107 -1,681 -2,048 -2,633 -3,336 -4,185 %5 T~ 6.8% 5.3% 8. 3% 8.2% 7. 6% 6.9%
%4 N 42.0%  41.8%  40.8%  41.0%  41.2%  41.6% EXiA v 76 106 145 180 218 256
e g A -169 -245 -343 -405 -486 -604 EI N v 211 587 1,004 1,108 1,201 1,292
%4 N 6. 4% 6.1% 6. 8% 6. 3% 6. 0% 6. 0% %8 H 13. 2% 10. 1% 14.9% 14.6%  13.4% 12.1%
5 K %R -63 -113 -255 -308 -405 -503 &= &t 1,602 5,812 6,719 7,611 8,967 10, 673
%4 BN 2. 4% 2. 8% 5.1% 4. 8% 5. 0% 5. 0% [P 0 49 62 50 50 50
B A AT A (EBIT) 625 966 1,069 1,432 1,814 2,254 B A+ 3R 197 549 645 630 760 935
%4 E N 23.7% 24.0%  21.3%  22.3%  22.4%  22.4% AR Rk 194 302 285 313 378 468
W % 9% A 1 10 14 56 74 98 A A 391 900 992 994 1,187 1,453
%A BN 0.0% -0.3% -0.3% -0.9% -0.9% -1.0% * B 0 0 0 0 0 0
W ALK -15 -17 -18 0 0 0 b K R AR 9 134 125 82 74 68
N A BRI E 0 11 -6 0 0 0 A A 400 1,034 1,117 1,076 1,261 1,522
ket a1 3 19 81 80 80 80 £ 38 R A AR 1,199 4,755 5,552 6, 485 7,656 9,102
%A%, AT AU 0.5% 1.8% 6. 6% 5.1% 4. 1% 3. 3% Hob A 360 424 424 424 424 424
IR 650 1,016 1,212 1,568 1,967 2,431 A o BeAliE 726 1,330 2,072 3,005 4,175 5,622
Bk )i E 24.6%  25.3%  24.2%  24.4%  24.3%  24.2% VR HR G 3 23 50 50 50 50
RV IEE -2 2 2 0 0 0 AR HR AR BT 1,602 5,812 6,719 7, 611 8,967 10, 673
CAIEVR 648 1,018 1,214 1,568 1,967 2,431
EUREE:S 24.6% 25.3%  24.2%  24.4%  24.3%  24.2% b 547
BT 1% AL -104 -154 -163 -235 -295 -365 2020 2021 2022 2023E  2024E 2025E
PR A% BE 16.1% 15.1%  13.5%  15.0%  15.0% 15. 0% E- I EET
4 F) 544 864 1,050 1,333 1,672 2,066 L 1.510 2.037  2.482 3.147  3.948 4.878
VMRS 0 1 -1 0 0 0 Ry 3.331  11.226 13.107 15.310 18.073  21.488
13 & T 864 4 Al 544 863 1,051 1,333 1,672 2,066 FRBEREHR 1.197 2.721 1.816 2.848 3.71 4.746
EEES 20.6% 21.5% 21.0% 20.8% 20.7%  20.5% R REA 0. 450 0.600  0.800 0.944  1.184 1.463
SE TS
AekER ARPEFA) & EE 45.33% 18.15% 18.93% 20.55% 21.84%  22.70%
2020 2021 2022  2023E  2024E  2025E B Ak EE 33.93% 14.85% 15.65% 17.51% 18.65% 19.36%
4 A1) 544 864 1,050 1,333 1,672 2,066 FN T ARE F 43.66% 16.97% 16.31% 18.49% 19.88%  20.82%
b HR R ARG 0 1 -1 0 0 0 HKE
EEE 39 91 137 65 81 84 B LEMNEKE  35.64% 52.57% 24.65% 28.10% 26.07%  24.24%
E -3 & -5 -26 -100 -94 -78 -78 EBIT k% 27.57% 54.46% 10.72% 33.97% 26.62%  24.26%
TiEKeTH -148 224 -318 -97 -104 -62 & A KE 31.94% 58.77% 21.82% 26.80% 25.44%  23.58%
% F EHALER 431 1,153 769 1,206 1,572 2,010 BREEKE 47.80% 262.86% 15.59% 13.28% 17.82% 19. 04%
AT R -89 -270 -353 -160 -175 -175 I EERS
gy 0 -2,307 254 0 0 0 RN K 3K B4 R A 20.7 19.7 18.8 20.0 20.0 20.0
B0 3 19 81 80 80 80 A0 R RE 131.9 135.6  166.5 180.0 175.0 170.0
3 F EHALAR -86 -2,558 -18 -80 -95 -95 R A KK B4 R A 59.8 78.1 89. 1 70.0 70.0 70.0
REE Sy 0 2,925 0 0 0 0 Bl 2 5% B4 R 9.5 10.2 15.0 32.5 25.6 20.3
ey -15 0 0 -40 0 0 [ % 8]
B -106 -261 -320 -403 -504 -622 % /R RGE -62.5T% -57.90% -69.36% -69.90% -71.78% -74.4%
& EHAELER -121 2,664 -320 -443 -504 -622 EBIT A £ AR KetE 3 -711.3 -95.9 -74. 4 -25.6 -24.6 -23.1
4% RE 224 1,258 431 684 973 1,294 W R 24.97% 17.79% 16.62% 14.13% 14.06% 14.26%
KB B FR. BAIERFT AT
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1 2022-06-15 FEN 199. 04 N/A o0
2 2022-08-29  EA 188. 45 N/A A 80
3 2022-10-26  EA 142.99 N/A 150,00 ill
4 2023-03-02 A 137.88 N/A {0000 0
5 2023-03-30 EA  120.60 N/A 1
6 2023-04-26 EN 107. 91 N/A o Z 8 Z 8 T 8 8 8] !
7 2023-08-29  EA 97.72 N/A = 8 §E §8 § R 8 g
8 2023-09-06  EA 103. 88 N/A
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