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mA 2021 2022  2023E  2024E  2025E
I INCYE) 9,150 8,570 9,819 10,949 11,954
N T 16.95% -6.34% 14.58% 11.50%  9.18%
3 EFD(E 7T) 581 350 361 654 728
ISP -35.85% -39.77%  3.08% 81.31% 11.37%
PSEES R U (5T) 0.443 0266 0270 0.489  0.545
SRESHERS TR 1.01 0.30 0.73 0.68 0.77
ROE(AZBAR) (S 11.85%  6.76%  6.67% 11.04% 11.17%
P/E 37.74 3603 37.82 20.86  18.73
P/B 4.47 2.43 2.52 2.30 2.09
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-RT 51 SN 7,824 9,15 8,570 9,819 10,949 11,954 Ll s 1,125 875 1,325 1,368 1, 351 1,739
3K & 17.0%  -6.3%  14.6%  11.5% 9. 2% SR & 1,068 1,193 1,112 1,223 1,387 1,514
ER-RIZ 5 ¥ -4,591 -5,863 -5,831 -6,650 -7,156 ~-7,812 Pl S 1, 661 1,468 1,912 1,785 1,960 2,140
%4 E N 58.7%  64.1%  68.0%  67.7%  65.4%  65.3% N Rk 185 217 350 275 279 284
ER| 3,233 3,287 2,739 3,170 3,793 4,142 iR e 4,040 3,752 4,699 4,652 4,978 5,678
%4 E N 41.3%  35.9%  32.0%  32.3% 34.6%  34.7% %8 54.0% 49.9%  56.4% 55. 5% 56. 5% 59.1%
B Ak B B e -56 -66 -55 -69 -77 -84 K4 35 33 32 32 32 32
%A BN 0.7% 0. 7% 0. 6% 0. 7% 0.7% 0.7% Pl 3,068 3,264 3,156 3,203 3,286 3,372
WERR -1,545 -1,987 -1,749 -2,013 -2,223 -2,415 %8 41.0% 43.4%  37.9% 38. 2% 37.3% 35. 1%
% 4K BN 19. 7% 21.7%  20.4% 20.5%  20.3% 20. 2% FRi N 196 185 226 241 258 274
%A -365 -341 -372 -442 -526 -574 |7 /k 3,439 3,771 3,636 3,725 3,825 3,927
TR ON 4.7% 3.7% 4.3% 4.5% 4.8% 4.8% %8 46. 0% 50.1%  43.6% 44. 5% 43.5% 40. 9%
K R -190 -212 -204 -255 -252 -275 ¥ & Bt 7,478 7,523 8,335 8,377 8, 803 9, 605
%A N 2. 4% 2. 3% 2. 4% 2. 6% 2. 3% 2. 3% £330 45 3 143 9 618 331 8 8
B A ATALE (EBIT) 1,077 682 359 391 717 795 KA 3R 1,751 2,019 2,096 2,124 2,286 2,472
%4 AN 13.8% 7. 4% 4.2% 4. 0% 6.5% 6.7% R R R 391 432 294 379 444 464
W % 9% A 18 7 32 -15 6 6 WA R 2,285 2,460 3,008 2,833 2,738 2,945
%K BN -0.2%  -0.1%  -0.4% 0.2% -0.1%  -0.1% K053 0 0 0 0 0 0
W ALK 22 37 18 -6 -8 -1 24K R 151 157 146 136 136 136
AN RMEEIC S 0 0 0 0 0 0 iy 2,436 2,616 3,154 2,969 2,874 3,081
M A 4 0 -1 3 3 3 £ 8 AL RS 5,042 4,904 5,178 5,406 5,926 6,521
%A AT A 0. 4% 0.1% n. a 0. 7% 0. 4% 0. 4% P A 1,311 1,312 1,315 1,335 1,335 1,335
B o A 1,104 676 401 398 735 820 A o Be Al 2,859 3,266 3,448 3,675 4,196 4,791
ok A 14.1% 7. 4% 4. 7% 4. 0% 6.7% 6.9% VB AGE 0 3 3 3 3 3
R & -15 -8 9 17 17 17 5 R AR SAH 7,478 7,523 8,33 8,377 8, 803 9, 605
H AT A 1,088 667 409 415 752 837
RS 13.9% 7. 3% 4.8% 4.2% 6.9% 7.0% e & 54
By 13 #4 -183 -86 -61 -54 -98 -109 2020 2021 2022 2023E 2024E 2025E
P 13 ALE 16. 8% 12.9% 14. 8% 13.0%  13.0% 13. 0% E- 3 ¥ TS
& A 906 581 349 361 654 728 s 0. 691 0.443  0.266 0.270 0. 489 0.545
b ER ARG 0 0 -1 0 0 0 LY &S 3.844 3.736 3.939 4.045 4.434 4.880
1 & B a6 % FliH 906 581 350 361 654 728 L 2ENEFR 0. 631 1.005  0.298 0.733 0.678 0.769
ERIES 11. 6% 6. 4% 4.1% 3. 7% 6. 0% 6.1% %R A 0.023 0.075  0.100 0.100 0.100 0.100
HHRE
AL AEE ARFHEFR) Ak EE 17.97% 11.85%  6.76% 6.67% 11.04% 11.17%
2020 2021 2022  2023E  2024E  2025E -3 Wl &£ 12.11%  7.72%  4.20% 4.31% 7. 43% 7.58%
A A0 906 581 349 361 654 728 BNFANEE 17.17%  11.96%  5.23% 5.89%  10.44% 10.53%
g it 0 0 -1 0 0 0 Bk
AEM e X H 334 410 437 367 383 425 EERFPANEKE 17.91%  16.95% —-6.34% 14.58% 11.50% 9.18%
EzBKE 6 -48 10 55 -9 -20 EBIT K% 44.29% -36.70% -47.39%  8.97%  83.35%  10.97%
TiEFeTH -418 376 -405 197 -122 -107 A A KR 50.02% -35.85% -39.77%  3.08% 81.31% 11.37%
BEEHALHR 828 1,320 392 979 905 1,026 B EKE 24.10% 0.60% 10.79% 0.50% 5.09% 9.11%
HAF R -463 -625 -315 -489 -458 -508 kEEEREhH
#F 0 0 1 0 0 0 )Rt 4Tk P E 43. 4 44.5 48.2 45.0 46.0 46.0
3 A 81 -22 -161 3 3 3 Vo WEE R 105. 3 97.4 105.8 98.0 100. 0 100.0
B EHALHER -382 -647 -475 -486 -455 -505 KA 3K B R 53.3 49.5 55.6 49.9 49.9 49.9
A AR 28 35 25 0 0 0 B = 5 B R 130.3 124.8  128.4 113.7 106.5 98. 6
i B 83 -142 627 -285 -323 0 (=31 8 ¥
b)) -180 -812 -149 -164 -144 -134 B0 B/ R ARG -19.48% -17.66% -13.65% —19.19% -22.66% —-26.54%
£ F EHALAR -69 -919 504 -449 -467 -134 EBIT A1) AR A% -59.8 -93.9 -11.2 25.9  -119.1  -124.2
AEBAE 374 -252 451 44 -17 388 AR 32.58% 34.78% 37.84% 35.44% 32.65% 32.08%
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3 2022-08-31 ESN 10.88 N/A 1500 400
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