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mA 2021 2022 2023E  2024E  2025E
I INCYE) 4,404 3,750 4,363 6,279 8,089
N T 80.41% -14.85% 16.35% 43.90%  28.83%
3 EFD(E 7T) 966 436 422 795 991
ISP 270.45% -54.86%  -3.19% 88.34%  24.69%
PhES R U (5T) 1411 0620  0.488 0920  1.147
SRESHERS TR 1.23 0.67 0.57 1.69 2.00
ROE(JABEBAR)(M®) 24.37% 10.74%  5.79% 10.24% 11.86%
P/E 13.90 3422 3123 1658  13.30
P/B 3.39 3.68 1.81 1.70 1.58
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2- 5 SN 2,441 4,404 3,750 4,363 6,279 8,089 %A 2,448 2,452 1,569 3, 607 3,971 4,559
WK E 80.4% -14.8%  16.4%  43.9%  28.8% JsR & T 378 669 1,157 1,155 1,474 1,899
ER-RIZ 5 ¥ -1,874 -2,764 -2,882 -3,332 -4,621 -5,937 #H 5 443 740 719 821 1,139 1,464
%4 BN 76.8%  62.8%  76.9%  76.4%  73.6%  73.4% B O /b s 154 622 611 288 277 341
£ A1 567 1,640 868 1,032 1,658 2,153 AR 3,423 4,483 4,056 5,872 6,862 8,263
%4K AN 23.2%  37.2%  23.1%  23.6%  26.4%  26.6% %5 K~ 54.9%  55.1% 40. 4% 51.7% 54. 0% 57.3%
Ak A R e -16 -20 -21 -24 -35 -44 K4 87 87 425 100 100 100
%A E AN 0.7% 0. 4% 0. 6% 0. 6% 0. 6% 0. 6% ? 5 2,464 3,230 4,469 4,893 5,249 5,520
GE-Edil -52 -65 -74 -81 -116 -150 39.5%  39.7% 44.5% 43.1% 41.3% 38. 3%
%4K BN 2.1% 1.5% 2.0% 1.9% 1.9% 1.9% 194 195 386 479 492 534
& 32 3 A -104 -150 -209 -190 -273 -352 EE N v 2,810 3,649 5,977 5, 488 5, 855 6,168
%4K BN 4.3% 3. 4% 5. 6% 4. 4% 4.4% 4. 4% %8 45.1%  44.9% 59. 6% 48. 3% 46. 0% 42.7%
o K R -117 -193 -174 -194 -279 -360 ¥~ &t 6,234 8,132 10,033 11,360 12,717 14,431
%A N 4.8% 4. 4% 4. 6% 4.5% 4.5% 4.5% £330 45 3 636 755 1,231 0 0 66
&A% ATAE (EBIT) 279 1,212 389 543 955 1,247 KA 3R 673 1,001 2,304 2,068 2,730 3,508
%4 AN 11.4%  27.5%  10.4%  12.4%  15.2%  15.4% R R R 108 186 467 143 212 272
w4 % A -24 -47 -14 -62 -7 1 WA 1,418 1,943 4,003 2,210 2,942 3,845
%K BN 1.0% 1.1% 0. 4% 1.4% 0.1% 0. 0% K53 805 1,466 1,223 1,223 1,223 1,223
B ALK -1 -17 -18 0 0 0 A K AR 104 166 205 1 8 6
N A B R E 0 2 1 0 0 0 e 2,327 3,575 5,430 3,445 4,173 5,074
ket e 23 8 54 25 52 49 £ 8 B RS 3,464 3,962 4,058 7,282 7,759 8, 354
%A% 7T A9 7.1% 0. 6% 9. 8% 4. 3% 4.9% 3. 6% P A 684 684 703 863 863 863
& ok A 326 1,285 523 576 1,070 1,367 A o Be Al 1,527 1,958 2,052 2,305 2,782 3,376
Bk A & 13.3%  29.2%  13.9%  13.2%  17.0%  16.9% VO ARG 442 596 545 633 784 1,003
RV Ed -1 2 24 0 0 0 AR AR SSH 6,234 8,132 10,033 11,360 12,717 14,431
CAIEAR 325 1,286 547 576 1,070 1,367
RS 13.3%  29.2%  14.6%  13.2%  17.0%  16.9% e R S5
FIT 43 L -38 -161 -62 -66 -123 -157 2020 2021 2022 2023E 2024E 2025E
P 1% AL E 11.6%  12.5%  11.4%  11.5%  11.5%  11.5% E Y€ T
4 A1) 287 1,126 485 510 947 1,209 RS 0.381 1. 411 0. 620 0.488 0.920 1.147
VMO ARG 27 160 49 88 152 218 E-Y - & 8 e 5.061 5.789 5.771 8. 428 8.980 9. 668
)2 & A 8)4Y % AliE 261 966 436 422 795 991 FREEAEHR 0. 805 1.235 0. 671 0.572 1. 689 2.004
ERIES 10.7%  21.9%  11.6% 9.7%  12.7%  12.2% %A 0.700  0.500 0. 300 0.196 0. 368 0. 459
HHRE
ALAEE ARTFTHEZA) AR EE 7.53% 24.37% 10.74%  5.79% 10.24% 11.86%
2020 2021 2022  2023E  2024E  2025E -3 Wl &£ 4.18% 11.87%  4.34% 3.71% 6.25% 6.87%
4 F1) 287 1,126 485 510 947 1,209 BN T RE F 4.60% 15.55%  4.83% 5.26% 8.65%  10.36%
Y H AR RS 27 160 49 88 152 218 Wk
El I ] 237 284 292 333 402 487 FELEFMNEKE -3.97% 80.41% -14.85% 16.35% 43.90% 28.83%
k2 Bk E 16 26 16 -10 3 8 EBIT 38K % 35.78% 333.99% -67.86% 39.47% 75.75%  30.60%
TiE R e T 1 -591 -320 -339 105 24 i EIREEE S 20.52% 270.45% -54.86% -3.19% 88.34%  24.69%
% E EHRALER 551 845 472 494 1,458 1,730 B R 44.79% 30.45% 23.38% 13.22% 11.95%  13.48%
AR -270 -595 -1,536 -155 -740 -770 K EEERhH
4% 225 -546 -285 325 0 0 JoRt QT E P 10. 6 8.1 14.3 15.0 15.0 15.0
B 37 8 57 25 52 49 Vo WEE R 84.5 78.1 92.4 90.0 90.0 90.0
% K EAHALHR -9  -1,134 -1,763 196 -688 -721 KA 3K B R $ 100. 7 93.6 117.3 115.0 115.0 115.0
P %y 530 71 262 2,978 0 0 T REE R 270.9 180.0 269.5 254. 6 194.7 170.1
%y 536 729 233  -1,334 0 66 (=31 8 ¥
B -51 -587 -478 -291 -403 -484 B0 B/ R ARG -25.76% -16.32% 18.35% -30.63% -32.63% -35.38%
£ K EHALER 1,015 213 17 1,353 -403 -418 EBIT #) 8 4R Bt £ 11.8 25.7 28.2 8.7 136.3 -1,431.8
HRERED o 1,553 -81 -1,256 2,042 366 591 W A E 37.34% 43.96% 54.12% 30.32% 32.82% 35.16%
KR NE SRR, B AR R AT




[E 3 JiE 75
SINOLINK SECURITIES

O PERRESRS

AN

T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
B —AR —AR AR =ZAAR FARA TP AR K ARE BT ENA CENTF S, R HEH
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

3.0174. 0= 4%
KR BRI
5 R B EF AR (AR F) ~ o .
e — L Er Ty 2%?@%) TASRIEFSRRMN &ﬁﬁ
1 2022-09-05  FEA 16.90 26.80~26.80 7800
2 2022-10-31 EA 17. 66 N/A 2300 b0
3 2022-11-08 ESN 18. 46 N/A 20.00 400
4 2023-01-30  FEA 24.79 N/A 17.00 00
5  2023-03-21 EIN 24. 40 N/A fﬂg .
6 2023-04-29  EA 20. 91 N/A T 2 § B 8 2 8 B
7 2023-07-30 ESN 22.55 N/A ¥ 8 8§ 8 N 8 ®B &
R B AEET AT
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BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
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