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mA 2021 2022 2023E  2024E  2025E
I INCYE) 26,636 30,245 29,990 38,060 42,371
N T 103.10% 13.55%  -0.84% 26.91% 11.33%
3 EFD(E 7T) 7,254 6289 4,702 6,748 7,625
ISP 303.37% -13.30% -25.24% 43.51% 12.99%
PhES R U (5T) 3.435 2962 2214 3178  3.591
SRESHERS TR 2.32 3.30 3.22 4.52 5.46
ROE(AZBAR)MES 32.59% 23.36% 15.71% 19.29%  18.64%
P/E 9.11 1119  14.06 9.80 8.67
P/B 2.97 2.61 2.21 1.89 1.62

R ABRFR. EEIESFHRH



= = IE 5

SINOLINK SECURITIES

AN

Mk ZRBRETNHE
Bk (ARFELL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 5 N 13,115 26,636 30,245 29,990 38,060 42,371 il 1,066 1,884 1,849 3,005 2,246 3,271
3K & 103.1% 13.6%  -0.8%  26.9%  11.3% R & 462 3,862 2,961 3,356 4,260 4,742
EXE 5 ¥ N -10,312 -17,182 -21,491 -23,083 -28,160 -30,959 fale 273 1,039 1,173 1,138 1,389 1,527
%4 BN 78.6%  64.5%  71.1%  77.0% 74.0%  73.1% B /b ad 1, 465 1, 606 2,598 2,124 2,268 2,383
£, ) 2,803 9,453 8,754 6,907 9,900 11,412 AR 3,267 8,391 8, 581 9,624 10,162 11,922
%4 BN 21.4%  35.5%  28.9%  23.0%  26.0%  26.9% %5 K~ 15.9%  29.3% 24. 5% 26.2% 23. 8% 24. 4%
B b B4 B e -99 -135 -217 -210 -266 -297 L RSy 0 0 0 0 0 0
%4 BN 0. 8% 0. 5% 0.7% 0. 7% 0.7% 0.7% g 14,721 17,320 20,617 25,102 30,484 34,707
4 A -43 -63 -52 -60 -76 -85 %5 R 71.6%  60. 4% 58. 9% 68. 4% 71. 2% 70. 9%
%4 BN 0. 3% 0. 2% 0. 2% 0. 2% 0.2% 0.2% XA 1,282 1,530 1,760 1,940 2,113 2,304
I3 A -177 -276 -262 -270 -343 -381 IR /E 17,282 20,262 26,424 27,071 32,626 37,038
%A BN 1. 4% 1. 0% 0.9% 0.9% 0.9% 0.9% %5 R~ 84.1% 70. 7% 75. 5% 73. 8% 76.2% 75. 6%
5 K %R -284 -368 -611 -600 -761 -847 * & &t 20,549 28,6563 35,005 36,695 42,788 48,960
%4 BN 2. 2% 1. 4% 2. 0% 2. 0% 2. 0% 2. 0% 48 315 1,248 670 473 412 486 472
B ATA)E (EBIT) 2,200 8,610 7,613 5,768 8,454 9,802 R AT 3R 1,663 2,238 1,885 1,812 2,211 2,431
%K BN 16.8%  32.3%  25.2%  19.2%  22.2%  23.1% AR AR 803 1,311 1,212 1,014 1,318 1,477
% 9% A -106 -96 -59 -107 -227 -297 R N 3,714 4,219 3,571 3,238 4,015 4,381
%A BN 0.8% 0. 4% 0.2% 0. 4% 0. 6% 0.7% K #5k 1,175 1,705 3,257 2,372 2,372 1,774
W ALK -10 -42 -24 0 0 0 Ak K R 12 23 258 26 23 21
A A MEE I E -9 1 1 0 0 0 il 4,901 5,948 7,085 5, 636 6,410 6,175
ket e 47 30 38 30 30 30 £ 18 PR AR AR 15,469 22,256 26,923 29,926 34,976 40,902
%A% 7T AU 2. 2% 0. 3% 0. 5% 0. 5% 0. 4% 0. 3% b A 1,627 2,112 2,123 2,123 2,123 2,123
& ol A 2,127 8,509 7,604 5,691 8,256 9,535 A o Be Al 11,003 17,040 21,642 24,646 29,695 35,621
B ok A 16.2%  31.9%  25.1%  19.0%  21.7%  22.5% VO ARG 180 450 998 1,133 1,403 1,883
RV IEE -4 18 -193 0 0 0 R AR BAH 20,549 28,653 35,005 36,695 42,788 48,960
CATEVR 2,123 8,527 7,411 5,691 8,256 9,535
EUREE:S 16.2%  32.0% 24.5%  19.0%  21.7%  22.5% e R 5
BT 13 AL -325 1,273 -1,123 -854 -1,238 -1,430 2020 2021 2022 2023E 2024E 2025E
BT 43 #L % 15. 3% 14.9% 15. 2% 15.0%  15.0% 15. 0% E: U Eo
o4 A1) 1,798 7,254 6,288 4,837 7,018 8,105 AR 1.106  3.435 2.962 2.214 3.178 3.591
Y H AR S 0 0 -2 135 270 480 R A T 9.509 10.538 12.680 14.094 16.472 19.263
b & T B E)6 4 FliH 1,798 7,254 6,289 4,702 6,748 7,625 H R BEREER 1.841 2.323 3.296 3.217 4.525 5.456
EEES 13.7%  27.2% 20.8% 15.7% 17.7%  18.0% A BE RE A 0.300  0.800 0. 800 0. 800 0. 800 0. 800
SEE S
AL ikEzhk ARFEFAL &l aE 11.63% 32.59% 23.36% 15.71% 19.29%  18.64%
2020 2021 2022  2023E  2024E  2025E R A EE 8.75% 25.32% 17.97% 12.81% 15.77% 15.57%
4 A 0 1,798 7,254 6,288 4,837 7,018 8,105 FN RS F 10.31% 29.20% 20.40% 14.48% 18.31%  18.50%
VR ARG 0 0 -2 135 270 480 Wk
EE 1,318 1,468 1,808 2,288 3,142 3,803 B LEMAEKE  -7.58% 103.10% 13.55% -0.84% 26.91% 11.33%
E R &2 86 63 34 81 42 33 EBIT k% -26.63% 291.46% -11.58% -24.24% 46.57% 15.95%
TiEKeTH -208 -3,879 -1,130 -376 -594 -356 & A KR -26.69% 303.37% -13.30% -25.24% 43.51% 12.99%
% B EHLLHR 2,995 4,906 6,99 6,831 9,608 11,585 B A KE 12.99% 39.44% 22.17%  4.83% 16.60% 14.42%
AT R -2,595 -3,660 -6,931 -2,962 -8,697 -8,215 K EEEES
4% 7 280 0 -400 0 0 0 SR E Y 0.8 0.7 0.7 0.7 0.7 0.7
i 50 31 38 30 30 30 Pl R P 10.7 13.9 18.8 18.0 18.0 18.0
2 FEHALAR -2,266 -3,689 -7,292 -2,932 -8,667 -8,185 KA IR RIS R H 40. 4 38.8 32.4 26.0 26.0 26.0
R €Sy 180 270 754 0 0 0 B 5 A R 313.1 220. 4 188.2 283.9 246.5 244.9
i B H 2 -57 1,350 -955 74 -612 BhHkh
B -553 -769 -1,828 -1,784 -1,770 -1,761 &G B/ R AR ARG 2.25% -2.26%  1.70% -5.24% -2.19% -5.68%
% T & ALER -371 -556 276 -2,739 -1,606 -2,373 EBIT 4 8 R Fetd 3¢ 20.7 89.7 129.4 53.8 37.2 33.0
e BAE 352 717 -13 1,161 -756 1,026 ® A 23.85% 20.76% 20.24% 15.36% 14.98% 12.61%
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= 3300 600
3 2022-04-30 LA 30. 20 N/A iy 0
4 2022-08-31 ESN 29. 40 N/A 200
2700 T ‘ 200
5  2022-10-28 LA 27.34 N/A s :
6  2023-03-30 LA 33. 64 N/A "§E 5 5 EE 5 5 E B
7 2023-04-26 EA 31.20 N/A ¥ 8 R 8§ 8 8 g & 8
8  2023-08-31 ZA 32.73 N/A
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FEN: AR 6—12 A A R L3k 4 15%0A E
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RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A A AT AL RN B A XA AT AR R ARAAEAT 4. BARE F o950, &R TR R BIRE Ak TR A B 6 AT, 2 A F i@ 40 09 1
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