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b} 2021 2022 2023E  2024E  2025E
BN (ERT) 59,740 59,558 66,423 84,586 94,097
RPN 8.14% -0.31% 11.53% 27.34% 11.24%
J3EEF(E R 7T) 214 172 1,530 6639 9,272
JAESF DK -30.08% -19.62% 789.91% 334.09%  39.65%
PEEE RIS (7T) 0.048  0.038  0.342 1485  2.073
SRESHERS TR 0.45  -0.01 0.88 1.94 1.64
ROE(JAREBAR)(M®  0.46%  0.37%  3.23% 12.33% 14.72%
P/E 518.54 579.76  76.06  17.52  12.55
P/B 2.41 2.17 2.46 2.16 1.85
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LZT 5N 55,244 59,740 59,558 66,423 84,586 94,097 Uil s 51,261 52,864 57,388 56,724 60,997 61,795
Wk & 8.1% -0.3%  11.5%  27.3%  11.2% R & & 7,791 5,875 4,735 5,984 7,620 8,476
EX=RIT 593 -49,325 -53,409 -55,032 -57,082 -67,611 -73,096 5 31,366 32,687 32,168 34,405 40,752 44,058
%4 &N 89.3%  89.4%  92.4%  85.9%  79.9%  77.7% Rk 19,535 27,055 24,270 23,913 29,485 31,796
£, ) 5,918 6,332 4,526 9,342 16,975 21,001 AR 109,953 118,481 118,562 121,026 138,853 146,125
%4 E N 10.7%  10. 6% 7.6%  14.1%  20.1%  22.3% %5 K~ 72.1%  73.9% 73. 0% 73. 4% 75. 8% 76. 5%
R Xy ] -173 -195 -191 -219 -279 -311 LIRS 6,407 6,497 14,513 13,890 13,890 13,890
%4 BN 0.3% 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% Fa 26,601 26,340 21,040 21,344 21,505 21,713
&R -402 -616 -257 -332 -423 -470 %5 K 17.4%  16.4% 13. 0% 12.9% 1. 7% 11. 4%
%4 BN 0.7% 1. 0% 0. 4% 0. 5% 0. 5% 0. 5% T F 4,611 4,501 4,025 4,387 4,680 4,957
Cg:a -2,548 -2,769 -3,658 -3,321 -4,229 -4,705 R 42,556 41,921 43,876 43,907 44,349 44,822
R T ON 4. 6% 4. 6% 6.1% 5. 0% 5. 0% 5. 0% % .8 - 27.9%  26.1% 27.0% 26. 6% 24.2% 23.5%
% & 3 A -3,263 -3,121 -3,072 -3,454 -4,398 -4,893 %= 8t 152,510 160,402 162,438 164,934 183,202 190,947
%4 E N 5.9% 5. 2% 5.2% 5. 2% 5.2% 5. 2% 48 ) 43 13,417 10,583 14,883 9,167 8, 260 5,345
&A% AT AL (EBIT) -467 -369 -2,652 2,015 7,645 10,622 R A 3R 27,129 30,525 27,508 27,525 32,609 33,254
%A N n.a n.a n.a 3. 0% 9.0%  11.3% AR Rk 49,595 52,009 51,753 55,406 62,388 62,955
% 5% R 39 759 1,308 121 150 269 bz 90,142 93,117 94,143 92,098 103,256 101,554
%4 E N -0.1%  -1.3% -2.2% -0.2% -0.2%  -0.3% ¥ 5 4,080 7,932 10,943 15,043 15,043 15,043
H 7 RALBR -1,584 -1,446 -1,527 0 0 0 2R K R 5,462 6,249 6,871 5,630 6,235 6,545
N AME RS R 229 381 -14 -19 -19 -19 e 99,684 107,298 111,958 112,772 124,535 123,143
1% Kk 735 23 2,351 30 30 30 & 8 AR R RS 45,777 46,041 45,961 47,344 53,849 62,987
%A% AT A 236.7% 7.0% 108.2% 1. 4% 0. 4% 0. 3% N 4,472 4,472 4,472 4,472 4,472 4,472
& ol A 176 250 412 2,147 7,806 10,903 ko BLA]A 6,435 6,473 6,164 7,560 14,065 23,203
B A 0. 3% 0. 4% 0.7% 3. 2% 9.2%  11.6% Y # R FR ARG 7,049 7,063 4,518 4,818 4,818 4,818
R SIEE 134 79 1,761 5 5 5 R AR AR SSH 152,510 160,402 162,438 164,934 183,202 190,947
4%, 7T A1 311 328 2,173 2,152 7,811 10,908
RS 0. 6% 0. 5% 3. 6% 3. 2% 9.2%  11.6% e R S5
ZEEEA -55 -96 -1, 301 -323 -1,172  -1,636 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 17.7% 29.4%  59.9% 15.0%  15.0% 15. 0% E: U Eo
% A 8 256 232 872 1,830 6,639 9,272 B 0.068  0.048 0.038 0. 342 1.485 2.073
YRR RS -50 18 701 300 0 0 E-Y - & 10.235 10.294 10.277 10.586 12.040 14.083
b & T B E)6 4 FliH 306 214 172 1,530 6,639 9,272 L e NEFR 0.218  0.453 -0.009  0.877 1.940 1. 640
ERES 0. 6% 0. 4% 0. 3% 2. 3% 7. 8% 9. 9% T R A 0.000  0.035 0.030 0.030 0.030 0.030
R E
AL ikEzhk ARFEFAL &l aE 0.67%  0.46% 0.37% 3.23%  12.33% 14.72%
2020 2021 2022  2023E  2024E  2025E B AR EE 0.20%  0.13% 0.11%  0.93% 3.62%  4.86%
4 A1) 256 232 872 1,830 6,639 9,272 FN AR F -0.55% -0.36% —1.37% 2.20% 7.80%  10.08%
g it -50 18 701 300 0 0 Wk
e 4 b 3,769 3,612 3,891 1,716 1,879 2,046 FE LM KE  138.78%  8.14%  -0.31%  11.53% 27.34% 11.24%
k2 B E -302 -1,007 -2,134 1,015 1,011 942 EBIT 3k % N/A  -20.96% 618.66% -176.00% 279.36%  38.94%
TiE KT -2,749 -812  -2,670 -638 -854 -4,928 & AR K E -24.45% -30.08% -19.62% 789.91% 334.09%  39.65%
%8 EHALLHR 974 2,024 -41 3,923 8,676 7,333 R AHKE 243.87%  5.18% 1.27% 1.54% 11.08%  4.23%
WA TR -2,087 -1,154 -1,204 -2,349 -2,315 -2,515 k¥ 4 V]
4% % 1,057 -1,480 1,168 641 -19 -19 K2 MK 3K R R S 21.6 27.1 23.1 23.0 23.0 23.0
E:i0) -1,527 -1,923 -8,304 -8 30 30 5 B A R 141.1 218.9 215.1 220.0 220.0 220.0
3% EHALHER -2,557 -4,558 -8,341 -1,716 -2,304 -2,504 KA K 3K R R S 103.0  156.8 150. 8 150. 0 150.0 140.0
A% AR 3R 5% 3,831 0 0 0 0 0 B 5 A R 149.5 143.6 116.7 105. 8 83.3 75.3
%y -66 944 7,985 -1, 661 -907 -2,915 V=i 8 i)
B -1,174 -268 -600 -1,167 -1,162 -1,093 R /ARG -65.58% -70.08% -62.94% -62.73% -64.61% -61.38%
&K EHALHR 2,591 676 7,385 -2,829 -2,068 —4,008 EBIT 4] 84 BE4% 4 11.9 0.5 2.0 -16.7 -51.0  -39.4
024 RE 468 -1,708 -693 -621 4,303 821 ® R 65.36% 66.89%  68.92%  68.37% 67.98%  64.49%
KB SR, BEIERFT AT




= = IE 5

SINOLINK SECURITIES
8] BT

VAR ey i U T T P AR F AR IR S AT LA
8 # —BAR —AK Z—AA =ZAAR AR TH P EIRLEIRTEA “EN” F 1 5, A BH

B24, HCPWTF3H, H KB IFAN, 2EFHI
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8

1.00 =FA; 1.0172.0=34+ ; 2.0173.0=%}

3.0174. 0=k
R RBAE
7 X FFe AIRRH (AR T) .
- AERMGT) ASEEFESRM RE
B 5 H ¥ LGk L A AR 500 = mmmmmmmmmmmmmmmmmmmmm e mmmemm o 4000
1 2023-03-26 EN 24.20 31.36~31.36 3200
= 2900 4000
2 2023-04-28 EAN 26. 69 N/A -
7600
3 2023-07-16  EA 31.75 N/A 200 2000
4 2023-08-31 EN 29.14 N/A 0.0 000
17.00
R B AIEAIT P
kR B EIERT AT won e P 0
BT RAHA:

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia A 5% A k.
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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 AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
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Hopk: EHHRME 5 @5 1088 5 Hodk: AL RIREKE N KHF 26 5 R4 : 518000
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