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=] 2021 2022 2023E 2024E 2025E
BN (E7T) 2,319 2,930 4,280 5,583 7,136
BEINIEKE 1431% 2636% 46.08% 3045% 27.82%
138:%FiE (B 7T) 179 307 537 642 704
IFE: SRS IR 253% 7117% 7476% 19.65% 9.69%
MEERIKES (T) 0.986 1.608 2.678 3.205 3515
BREAEMHNS AR 241 1.88 -0.67 4.29 248
ROE(QEEAR)(MEH) 13.10% 1829% 24.82% 23.39% 20.78%
P/E 29.82 18.67 18.89 15.79 14.39
P/B 391 341 4.69 3.69 2.99
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MRk ZRBREFANFHE
Hék (ARFEHL) # 7 ik (AR TEZ L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-X'% 5 IN 2,028 2,319 2,930 4,280 5,58 7,136 il s 333 477 741 1,070 1,559 2,038
Wk & 14.3%  26.4% 46.1%  30.4%  27.8% R & & 1,383 1,097 1,059 1,563 2,039 2,607
EX-RT 593 -1,237 -1,412 -1,755 -2,538 -3,348 -4,306 5 399 833 1,620 1,780 2,385 3,126
%4 &N 61.0%  60.9%  59.9% 59.3%  60.0%  60.3% AR 94 153 162 188 207 232
£ 4] 791 907 1,175 1,742 2,235 2,830 AR 2,210 2,560 3,581 4,601 6,190 8,003
%4 BN 39.0%  39.1%  40.1%  40.7%  40.0%  39.7% %8 66. 4% 68.6%  74.0% 77. 8% 82. 3% 85. 6%
Bk AL B e -14 -18 -29 -43 -45 -71 * HH 1 1 51 51 53 55
VR O 0.7% 0. 8% 1.0% 1.0% 0.8% 1. 0% B 537 598 699 723 737 747
HEER -187 -223 -281 -368 -522 -674 %5 K 16. 1% 16.0%  14.4% 12.2% 9. 8% 8. 0%
VR O 9.2% 9. 6% 9. 6% 8. 6% 9. 4% 9.5% PR 474 466 445 432 427 423
g4 -188 -207 -259 -368 -491 -628 AR I~ 1,117 1,173 1,261 1,314 1,335 1, 351
L R-TION 9.3% 8. 9% 8. 8% 8. 6% 8. 8% 8. 8% %58 K 33. 6% 31.4%  26.0% 22. 2% 17. 7% 14. 4%
R A -182 -249 -300 -394 -497 -721 # = 8t 3,327 3,733 4,842 5,916 1,525 9,354
%A AN 9.0% 10.7%  10.3% 9.2% 8.9%  10.1% £33 444 915 678 775 1,470 1,412 1, 685
B A ATALE (EBIT) 220 211 305 569 680 736 R A 3R 714 853 1,289 1,113 2,017 2, 657
%A N 10. 9% 9.1%  10.4%  13.3%  12.2%  10.3% H AR B Rk 202 446 756 831 1,023 1,296
% 9% A -48 -46 5 -43 -46 -39 R R 1,832 1,978 2,819 3,414 4,452 5, 638
%4 AN 2. 4% 2.0%  -0.2% 1.0% 0.8% 0. 5% ¥ 05 % 169 323 260 230 195 170
W ALK -23 -2 -1 -4 0 0 2R K R 56 8 15 24 28 33
NARMERF N E 5 -5 7 4 5 5 e 2,057 2, 309 3,095 3, 668 4,676 5, 841
A 1 7 2 5 8 8 8 R ARE 1,224 1,369 1,679 2,161 2,744 3,389
%A% AT A 0. 5% 3. 4% 0. 6% 0. 8% 1.2% 1.1% Hob oA 179 182 191 191 191 191
2 o A 199 200 353 567 689 755 k4 BLAiE 393 442 670 1,106 1, 689 2,334
B A 9. 8% 8.6%  12.1%  13.2%  12.3%  10.6% VB FR ARG 46 55 68 87 105 124
Bk S 0 -2 -2 24 -1 -2 R R AR SSH 3,327 3,733 4,842 5,916 1,525 9,354
#RT AE 199 198 352 590 688 753
RS 9. 8% 8.5%  12.0% 13.8%  12.3%  10.5% e & 57
BT 43 #2. -15 -7 -30 -35 -28 -30 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 7.7% 3. 6% 8. 6% 6.0% 4.0% 4. 0% R A
% A1) 184 191 321 555 660 723 NS 0.976 0.986  1.608 2.678 3.205 3.515
VRO AR ARE 9 12 14 19 19 19 AR 6.830 7.525 8.795 10.789 13.699 16.918
1 & T B A8 4 FliH 175 179 307 537 642 704 HF R BEAESR -2.321 2.410  1.882 -0.666  4.286 2.481
ERES 8. 6% 7.7%  10.5%  12.5%  11.5% 9. 9% % A 0.560 0.650  0.330 0.530 0.310 0.310
E &3
BALRELE ARPEAL) & ol aE 14.29% 13.10% 18.29% 24.82%  23.39%  20.78%
2020 2021 2022  2023E  2024E  2025E R Ak EE 5.26%  4.80%  6.34% 9.07% 8.53% 7.53%
% A 184 191 321 555 660 723 PN W SEE S 8. 44% 8.37% 10.02% 13.53% 14.64% 13.15%
g it 9 12 14 19 19 19 Wk
kAL L E 61 55 66 61 61 65 FELEMNEKE  68.26% 14.31% 26.36% 46.08% 30.45%  27.82%
kB E 15 39 1 37 93 100 EBIT ¥k % 52.97% -4.29% 44.90% 86.24% 19.49%  8.24%
TEKETH -676 153 -30 -780 3 -414 A K E 42.88%  2.53% 71.17% 74.76% 19.65%  9.69%
BEEHALH R -416 438 359 -127 817 473 B R 59.19% 12.19% 29.72% 22.18% 27.20% 24.31%
AT R -201 -107 -166 -63 -71 -72 K EETEEN
7 F -37 -67 60 -6 -2 -2 )Rl QT E P E 158.5 189.0  115.8 120.0 120.0 120.0
E i) 1 7 3 5 8 8 A0 B A R 103.8 159.3  255.1 256.0 260. 0 265.0
BEEHALER -238 -168 -104 -64 -65 -65 B AT K 3K Bl R4 83.2 116.5  128.7 130.0 135.0 140.0
JEA R 2 19 86 47 0 0 [ER A Wt 89.7 80.0 68.8 46.9 34.9 26.3
i B 697 -76 30 666 -93 248 12 3 %]
b)) -101 -161 -269 -188 -165 -170 B R/ ARG 59.91% 31.21% 15.61% 26.65%  0.42%  —-6.36%
# T EFNALHR 599 -218 -153 525 -259 78 EBIT 4 84 FE43 £ 4.5 4.6  -58.4 13.3 14.8 18.9
REeBARE -52 35 134 333 494 486 S 61.81%  61.86% 63.92% 62.00% 62.14%  62.45%

R NS FHR, BEIERF A




[E 3 JiE 75
SINOLINK SECURITIES

NG ERHTESES

AN

T4 RRX IR IF LI FE DA LA RS EE Y PSS LR
B —AN —AAM —AA ZAK <ARK LEAREES E2/S S ST REINE RPN R £ At
29, ACFWTF3N, A BHE FA4n, ZETFHITEF
HRA&IES, EATHFHBRTENEE,
U S TWERUP S S P
1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}

3.0174, 0= 4%
R R AR
BB ER AR AR TF) _ o -
% A Py Y FEy Eﬁlﬁm(n) SEHEESIRMN ﬁﬁﬁiﬁ_
1 2023-03-21  EA 42.22 55.25~55.25 50,00
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3 2023-04-30 EAN 46. 40 N/A 2900 200
4 2023-08-06  FEA 35.77 N/A 2800 0
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iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
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