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e 2021 2022 2023E 2024E 2025E

BN (BT 7T) 171,575 168,636 169,200 170,700 173,560
R ONS .= 47.24%  -1.71%  0.33%  0.89% 1.68%
Y3ERFE(ER 7T 9,680 6,379 6,533 6,873 6,993
VRIS ZAINEER S == 51.36% -34.10%  2.42%  5.20% 1.75%
%%ﬁﬂ%uﬂlﬁ(_) 1.40 0.92 0.95 1.00 1.01

REEMINER AT 0.94 1.37 1.49 1.90 1.97
ROE('JEI}:'! NE)(BEH)  21.32%  12.77% 12.13% 11.85% 11.25%
P/E 3.65 5.09 6.25 5.94 5.84
P/B 0.78 0.65 0.76 0.70 0.66
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-ST .5 SN 116,528 171,575 168,636 169,200 170,700 173,560 Ll 7,541 7,706 11,159 12,615 15,875 19,337
Wk & 47.2%  -1.7% 0. 3% 0. 9% 1.7% )R E & 12,285 15,022 13,165 14,296 14,423 14, 665
EX=RIT 593 -99,743 -149, 314 -150, 885 -150, 588 —151, 582 —153, 948 % 10,605 11,366 12,262 12,130 12,210 12, 400
%4 BN 85.6% 87.0% 89.5% 89.0% 88.8%  88.7% AR P 8,390 15,948 21,748 20,119 20,143 20,203
£, ) 16,785 22,260 17,751 18,612 19,118 19,612 AT 38,820 50,041 58,334 59,159 62,651 66, 605
%4 AN 14.4%  13.0%  10.5%  11.0%  11.2% 11.3% %8 42.8% 47.0%  48.7% 48.4%  49.1% 49. 9%
R Xy ] -669 -756 -666 -668 -674 -685 * 609 693 875 875 875 875
%4 N 0. 6% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% B = %~ 46,481 50,938 55,741 57,363 59,190 61,187
&R -409 -407 -461 -462 -466 -474 %5 K 51.2% 47.8%  46.6% 47.0%  46.4% 45. 8%
%4 NN 0. 4% 0. 2% 0. 3% 0. 3% 0. 3% 0. 3% ERi N e 4,613 4,517 4,558 4,585 4,613 4, 640
I3 A -2,891 -3,215 -1,765 -1,771 -1,878 -1,996 R F 51,921 56,518 61,356 63,005 64,859 66,882
R T ON 2.5% 1.9% 1.0% 1.0% 1.1% 1.2% %8 K 57.2% 53.0%  51.3% 51.6%  50.9% 50. 1%
5 K % R -4,333 -6,078 ~-6,441 -6,463 -6,657 6,856 # & &t 90,741 106,559 119,690 122,164 127,510 133,487
%4 E N 3.7% 3. 5% 3. 8% 3. 8% 3.9% 4. 0% #3045 3 10,710 12,373 5,262 5,327 4,964 4,849
&A% AT AL (EBIT) 8,484 11,805 8,418 9,248 9,443 9,601 B A+ 3R 21,182 23,855 31,663 29,283 29,484 29,951
%45 AN 7.3% 6.9% 5. 0% 5.5% 5.5% 5.5% AR B AR 13,271 17,400 13,073 12,650 12,739 12,875
% 5% R -598 -263 18 -216 -257 -272 A AR 45,163 53,629 49,997 47,259 47,188 47,675
%4 E N 0.5% 0. 2% 0. 0% 0.1% 0. 2% 0. 2% K & 2,729 1,123 10,913 10,913 10,913 10,913
W ALK -67 -62 -130 -248 -2 -4 2 KA R 4,323 958 1,187 1,184 1,181 1,179
N AME RS R -25 -10 -68 0 0 0 e 52,215 55,709 62,097 59,356 59,282 59, 767
Eegp & 38 133 147 147 147 147 38 R AARE 33,684 45,410 49,939 53,859 57,983 62,179
%A% AT A 0. 5% 1.1% 1. 7% 1. 6% 1.5% 1.5% b A 6,129 6,909 6,909 6,909 6,909 6,909
& ol A 8,117 11,950 8,714 9,261 9,661 9,802 k4 BLA)iE 15,214 23,314 27,566 31,486 35,609 39,805
R IREES 7. 0% 7.0% 5.2% 5.5% 5.7% 5. 6% VRO AR ARG 4,841 5, 441 7,653 8,949 10,245 11, 541
R SIEE -85 -6 -40 -50 -50 -50 AR AR EST 90,741 106,559 119,690 122,164 127,510 133,487
CATEVR 8,032 11,944 8,673 9,211 9,611 9,752
RS 6.9% 7.0% 5.1% 5. 4% 5. 6% 5. 6% b A7
ZEEEA -1,067 -1,477 -999  -1,382 1,442 -1,463 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 13.3%  12.4%  11.5%  15.0%  15.0% 15. 0% E ¥ ET
4 A 6,964 10,468 7,675 7,829 8,169 8,289 H NS 1.043 1. 401 0.923 0.946  0.995 1.012
VRO AR ARE 569 788 1,296 1,296 1,296 1,296 R 5.496 6.573 7.228 7.796 8.393 9.000
b & T B E)6 4 FliH 6,395 9,680 6,379 6,533 6,873 6,993 H N BEAEBR 1.961 0.943 1.369 1.487  1.901 1.971
EEES 5.5% 5. 6% 3. 8% 3. 9% 4. 0% 4. 0% TR A 0.210 0.290  0.240 0.378  0.398 0. 405
2E 23
AL ikEzhk ARFEFAL & AR 18.99% 21.32% 12.77% 12.13% 11.85% 11.25%
2020 2021 2022  2023E  2024E  2025E BRI EE 7.05% 9.08%  5.33% 5.35%  5.39% 5.24%
4 A0 6,964 10,468 7,675 7,829 8,169 8,289 FN T ARANEF 13.28% 16.08% 10.08%  9.93%  9.53% 9. 11%
VR ARG 569 788 1,296 1,296 1,296 1,296 Bk
El I ] 3,395 3,320 3,524 3,898 3,948 4,281 EE R HFPAEKE 8.58%  47.24% -1.71%  0.33%  0.89% 1. 68%
k2 B E 454 103 -1 966 956 940 EBIT 3k % -1.94% 39.15% -28.69%  9.86%  2.11% 1.68%
TiEKeTH 1,205 -7,376 -1,740 -2,420 58 107 & A K E 45.63% 51.36% -34.10%  2.42%  5.20% 1.75%
% FEHALSR 12,018 6,515 9,457 10,273 13,131 13,617 BF A KE 9.42% 17.43% 12.32%  2.07%  4.38% 4. 69%
WA TR -4,237 -4,563 -6,094 -5,350 -5,850 —6,350 FEETERD
4% 7 -509 -570 -7,758 0 0 0 K2 R B4 R4 10.0 7.4 9.4 10.0 10.0 10.0
E:i0) -132 265 -74 147 147 147 ORI 34.9 26.9 28.6 30.0 30.0 30.0
3% EHALHER -4,878 -4,868 -13,926 -5,204 -5,704 -6,204 R AT KK B4 R4 22.5 18.9 23.1 25.0 25.0 25.0
REE Sy 0 0 1,248 0 0 0 Bl 2 % Bl R 132.9 92.6 107.1 107.7 108. 1 108.0
LR ¥y -1, 497 -237 3,042 65 -362 -115 -8 %]
B -5,131 -1,329 1,478 -3,676 -3,802 -3,834 0/ ARG 20.44%  6.70%  6.18% 3.45% -2.13%  -6.83%
£ K EHALER -6,629 -1,566 5,768 -3,611 -4,164 -3,949 EBIT #) .84 Fete 2 14.2 44.9  -467.2 42.8 36.7 35.3
AL BARE 589 191 1,535 1,459 3,263 3,464 W R 57.54% 52.28% 51.88% 48.59% 46.49% 44.77%
KR AN FR BEIERFT AT




= = IE 5

SINOLINK SECURITIES

AN

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, ACPRFIN, A CBE F45, 2B5FHIT
H3dRA&iFsy, BATHFHHRTENNLE,
R 5-F A BT AP

1.00 =%A; 1.0172.0=3%# ; 2.0173.0=" &

3.0174. 0= 4%
AR BB
I e HE A AR (KR T) _ ‘ N
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1 2022-01-28 B 5.51 N/A 5000
2 2022-05-01 EEE 5.84 N/A il 4,000
3 2023-03-24 K 5.49 N/A 800 4000
4 2023-08-23  iH 5.92 N/A il 2000
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