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mE 2021 2022 2023 2024E  202SE
Bl (EF ) 3,830 14,476 23,977 27,996 33,569
B K 84.87% 277.99% 65.63% 16.76%  19.90%
3R (E T 7T) 310 956 2,000 2,987 3,643
3R 125.68% 208.27% 118.59% 42.92% 21.98%
F&%’éﬂg”ﬂlﬁ(ﬁ) 0.191 0.511 1.117 1.597 1.947

FRESUNERAM 0.06 -1.83 2.11 2.64 3.33

ROE(JAESAB)(H#H) 12.89% 14.00% 24.86% 29.28%  30.20%
P/E 52.79 25.32 11.61 8.12 6.66
P/B 6.80 3.54 2.89 2.38 2.01
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-&'T .5 SN 2,072 3,830 14,476 23,977 27,996 33,569 %A 1,220 1,912 4,674 4,528 5,923 7,377
3K & 84.9% 278.0%  65.6%  16.8%  19.9% R & 1,046 1,364 1,756 2,779 3,245 3,720
ER-RIZ 5 ¥ -1,461 -2,764 -12,087 -19,640 -22,624 -27,076 fale 443 1,053 2,841 2,624 3,022 3,617
%4 BN 70.5% 72.2% 83.5%  81.9% 80.8%  80.7% Rk 485 625 2,570 2,364 2, 634 3,029
£ 4] 611 1,066 2,390 4,337 5,373 6,493 AR 3,194 4,953 11,841 12,296 14,824 17,743
%4 NN 29.5%  27.8% 16.5%  18.1%  19.2%  19.3% %8 77.7% 55.1%  54.0% 45. 8% 46.2% 48. 0%
Bk AL B e -18 -30 -56 -84 -98 -117 LIRS 321 359 428 739 788 843
%4 N 0. 9% 0. 8% 0. 4% 0. 4% 0. 4% 0. 4% Fa 450 2,996 8,725 12,502 15,038 16,895
HEER -211 -238 -236 -288 -336 -403 %5 K 10. 9% 33.3%  39.8% 46. 5% 46.9% 45.7%
RS ON 10. 2% 6. 2% 1. 6% 1.2% 1.2% 1.2% PR 92 310 500 800 909 985
ERRA -126 -176 -282 -312 -364 -436 IR /E 915 4,038 10,103 14,574 17,267 19,253
%4 N 6.1% 4. 6% 1.9% 1.3% 1. 3% 1.3% %5 K~ 22.3% 44.9%  46.0% 54. 2% 53. 8% 52. 0%
& -86 -166 -403 -599 -700 -839 * & &t 4,109 8,991 21,943 26,870 32,091 36,996
%A AN 4.2% 4. 3% 2. 8% 2.5% 2.5% 2. 5% 4310 455 381 1,392 4,076 4,069 5,544 6,072
B A ATALE (EBIT) 169 455 1,413 3,055 3,875 4,697 R A 3R 751 2,864 7,429 8,170 9,414 11,268
%45 AN 8.1%  11.9% 9.8%  12.7%  13.8%  14.0% AR Rk 760 1,426 2,250 2,360 2,755 3,266
M % 5% R -13 -45 -132 -196 -312 -363 bz 1,893 5,682 13,755 14,600 17,714 20, 605
%4 E N 0. 6% 1.2% 0.9% 0. 8% 1.1% 1.1% * 5 0 90 170 670 770 870
W ALK -32 -91 -122 -386 -78 -91 2R K R 4 760 1,104 3,025 3,177 3,174
AN RMMEEAIE 20 -4 0 0 0 0 il 1,897 6,533 15,029 18,295 21,661 24,650
A 1 15 14 -15 5 5 & 8 AR R RS 2,198 2,406 6,829 8,407 10,199 12,063
%A% AT A 0. 5% 3.7% 1.2% n.a 0.1% 0.1% N 1,632 1,627 1,871 1,871 1,871 1,871
2 o A 159 400 1,229 2,558 3,590 4,348 ko BLA]A 153 418 1,326 2,580 4,372 6,558
R IREES 7.7%  10.4% 8.5% 10.7%  12.8%  13.0% VO ARG 14 52 86 168 232 283
Bk Sk E 7 8 -4 -2 -2 -2 R AR AR SSH 4,109 8,991 21,943 26,870 32,091 36,996
A AT A9 166 408 1,225 2,556 3,588 4,346
RS 8.0%  10.6% 8.5% 10.7%  12.8%  12.9% e R S5
BT 1% 4% -31 -68 -178 -383 -538 -652 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 18. 5% 16.7% 14. 6% 15.0%  15.0% 15. 0% E: U Eo
& A 136 340 1,046 2,172 3,050 3,694 B 0.084 0.191 0.511 1.117 1.597 1.947
VRO AR ARE -2 29 90 83 64 51 AR 1.347 1. 479 3. 650 4. 494 5.452 6. 449
1 & T B A8 4 FliH 137 310 956 2,090 2,987 3,643 L e NEFR 0.205 0.056 -1.833 2.114 2.635 3.326
EEES 6. 6% 8. 1% 6. 6% 8.7% 10.7%  10.9% T R A 0.000 0.000  0.000 0. 447 0. 639 0.779
R E
P h % O N ) &l aE 6.25% 12.89% 14.00% 24.86% 29.28%  30.20%
2020 2021 2022  2023E  2024E  2025E B AR EE 3. 34% 3.45%  4.36% 7.78% 9.31% 9.85%
bR 136 340 1,046 2,172 3,050 3,694 FN AR F 5.30% 9.63% 10.79% 16.66% 17.32% 18.52%
VR ARG -2 29 90 83 64 51 Wk
E| S ] 80 146 400 1,111 1,049 1,245 FELEMANEKE  -18.03%  84.87% 277.99%  65.63% 16.76% 19.90%
kB E -8 35 198 311 382 455 EBIT 3k % -25.49% 169.92% 210.18% 116.21% 26.87% 21.21%
BTERTELTN 127 -429 -5,074 360 448 828 R URILE S S -33.54% 125.68% 208.27% 118.59%  42.92% 21.98%
28 EHNLLHER 334 92 -3,430 3,954 4,929 6,22 B EEKE 6.57% 118.82% 144.06% 22.45% 19.43% 15.28%
AT R -21 -855 -662 -4,933 -3,637 -3,107 k¥ 4 V]
H#F 62 2 -120 -785 -49 -55 SR 166.9 86.7 25.1 30.0 30.0 28.0
e 2 3 -6 -1 5 5 PR 87.3 98.8 58.8 53.0 53.0 53.0
BEEHALER 42 -849 -788 -5,719 -3,681 -3,157 KA IR B R S 142.8 105. 6 39.3 39.0 39.0 39.0
JEA R 2 0 3,465 324 0 -321 B % 7 B RS 78.0 106. 4 177.6 149.8 148. 6 133.5
i B 10 915 1,856 2,394 1,730 628 =31 8 V)
b)) -227 -160 -590 -1,096 -1,580 -1,915 R /ARG -38.38% -17.96% -8.21% 28.34% 25.02% 14.45%
# T EFNALHR -215 754 4,730 1,623 150 -1, 609 EBIT #) 8 4% Bef& £ 12.9 10. 2 10.7 15.6 12.4 12.9
REeBARE 159 0 519 -142 1,397 1,456 ® R 46.16%  72.66% 68.49%  68.09% 67.50%  66.63%
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