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=] 2021 2022 2023E 2024E 2025E
BN ERTT) 28,701 26480 28197 31367 35676
SR INETSS 2477% -7.74%  649% 11.24% 13.74%
38&RiE(ERTT) 995 599 917 1,259 1,747
3SR -2524% -3979% 53.02% 37.29% 38.74%
REEERIE (T) 0.675 0.307 0470 0.645 0.895
BRESHISTEN 0.57 0.49 0.73 1.24 151
ROE(AEBELAT)ME®H)  647% 381%  563%  7.38%  9.65%
P/E 1143 19.18 14.34 1045 7.53
P/B 0.74 073 0.81 0.77 073

KR : AEER. ERIESHRA



= = IE 5

SINOLINK SECURITIES

AN

MR ZRBREATAH R

R 5k (ARFAEHA)

x 2= Ak (AR FES A

2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-X'T 5 IN 23,003 28,701 26,480 28,197 31,367 35,676 Ll s 6,253 6,407 7,235 8,677 9,354 10, 293
Wk & 24.8% -7.7% 6.5% 11.2%  13.7% Rl & & 5,282 7,458 9,150 9,345 9,608 10,012
EX=RIT 593 -18,310 -23,686 -22,031 -22,803 -25,277 -28,667 B 7,071 9,043 7,988 7,975 8,531 9,425
%4 N 79.6% 82.5%  83.2%  80.9%  80.6%  80.4% AR B P 5,473 5,806 5,130 5,047 5,109 5,184
£ A1 4,692 5,015 4,449 5,394 6,091 7,009 AT 24,080 28,713 29,502 31,045 32,601 34,914
%4 E N 20.4%  17.5%  16.8%  19.1%  19.4%  19.6% %8 70. 8% 71.0%  69.8% 69.2%  68.9% 69. 2%
R Xy ] -115 -127 -128 -152 -169 -178 * 4,844 4,301 4,177 4,197 4,197 4,197
%4 BN 0.5% 0. 4% 0. 5% 0. 5% 0. 5% 0.5% B % %~ 3, 341 4,972 5,712 6,597 7,372 8,035
&R -1,662 -2,040 -1,821 -2,171 =-2,415 -2,747 %5 K 9.8% 12.3%  13.5% 14.7%  15.6% 15. 9%
RS ON 7.2% 7.1% 6.9% 7.7% 7.7% 7.7% ERiA v 1,077 1,499 1,742 1,899 2,042 2,180
Cg:a -705 -881 -733 -761 -847 -963 AERAF 9,931 11,721 12,756 13,829 14,740 15,537
L R-TION 3.1% 3.1% 2.8% 2.7% 2.7% 2.7% 2% Via 29.2% 29.0%  30.2% 30.8%  31.1% 30. 8%
% & 3 A -520 -649 -747 -846 -1,004 1,142 * = 8t 34,011 40,433 42,258 44,873 47,342 50, 451
%4 E N 2.3% 2. 3% 2.8% 3. 0% 3. 2% 3. 2% #3045 3 8,936 6,023 7,337 6,884 7,639 8, 344
&A% AT AL (EBIT) 1, 691 1,318 1,021 1,464 1,655 1,979 B A+ 3R 9,834 11,900 12,222 12,296 13,015 14,030
%A N 7. 4% 4. 6% 3.9% 5.2% 5.3% 5.5% AR B AR 1,133 1,016 1,928 1,719 1,844 2,037
% 5% R -256 -109 -75 -80 -124 -127 A AR 19,903 18,939 21,488 20,898 22,498 24,410
%4 E N 1.1% 0. 4% 0. 3% 0.3% 0. 4% 0. 4% * B 156 2, 641 1,560 1,160 1,160 1,160
W ALK -313 -410 -567 -761 -445 -175 2 KA R 2,038 2,711 2,035 5,050 5,123 5,232
N AME RS R 1 0 0 35 0 0 e 22,098 24,291 25,083 27,108 28,781 30, 803
1% Kk 152 179 80 32 20 20 38 R AARE 11,457 15,380 15,747 16,298 17,053 18,101
%A% AT A 9.5% 14.3%  10.1% 2.7% 1.3% 0. 9% o A 1,476 1,475 1,951 1,951 1,951 1,951
& ol A 1,570 1,233 768 1,150 1,566 2,156 k4 BLA)iE 5,999 6,559 6,799 7,349 8,104 9,152
B A 6.8% 4.3% 2.9% 4.1% 5. 0% 6. 0% VARG 456 762 1,427 1,467 1,507 1,547
ERR NIES 33 23 22 20 20 20 R AR AR BT 34,011 40,433 42,258 44,873 47,342 50,451
A%, AT A1 1,602 1,256 790 1,170 1,586 2,176
EUREES 7. 0% 4. 4% 3. 0% 4.1% 5.1% 6.1% b A7
BT 13 #2. -257 -238 -143 -213 -287 -390 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 16.0%  19.0%  18.1%  18.2%  18.1%  17.9% E ¥ ET
% A 8 1,345 1,018 647 957 1,299 1,787 H NS 0.902 0.675  0.307 0.470  0.645 0.895
VRO AR ARE 14 22 48 40 40 40 R 7.762 10.426  8.055 8.353 8. 740 9.277
b & T B E)6 4 FliH 1,331 995 599 917 1,259 1,747 F R RERESR 1.360 0.574  0.490 0.734  1.244 1.513
ERES 5.8% 3. 5% 2.3% 3. 3% 4. 0% 4.9% TR A 0. 060 0.100  0.230 0.188  0.258 0.358
=47 £
L REE ARPEF L) % ok aE 11.62%  6.47%  3.81% 5.63%  7.38% 9. 65%
2020 2021 2022  2023E  2024E  2025E B A EE 3.91% 2.46%  1.42% 2.04%  2.66% 3. 46%
4 A1) 1,345 1,018 647 957 1,299 1,787 HNFT AR F 6.68%  4.26%  3.19%  4.14%  4.45% 5.03%
g it 14 22 48 40 40 40 EEE 3
E| R ] 692 940 1,203 1,419 1,218 1,064 FELEFMNERE  19.95%  24.77% -7.74%  6.49% 11.24%  13.74%
E -3 & -54 -33 -41 147 282 303 EBIT 3k % 22.97% -22.05% -22.54% 43.38% 13.08%  19.53%
TiEReTH 25 -1,078 -850 -1,090 -372 -201 & A K E 30.87% -25.24% -39.79% 53.02% 37.29%  38.74%
% FEHALSR 2,008 846 959 1,433 2,428 2,953 B AERE 13.89% 18.88%  4.51% 6.19%  5.50% 6.57%
WA TR -301 -872 -612  -1,503 -1,685 -1,685 FEETERD
4% % 30 -164 -86 0 0 0 R QTP E 68.2 69.4 95. 4 110.0  105.0 95.0
B 41 150 219 32 20 20 Vol R 125.9 124.2 141.1 130.0 127.0 125.0
3% EHALHER -230 -886 -478 -1,471 -1,665 -1,665 KA K 3 RS R S 87. 1 80. 4 91.9 93.0 88.0 83.0
REE Sy 4 3 89 0 0 0 B % 3 B R4 48.7 54.7 67.6 68. 6 65.1 59.0
LR ¥y -742  -1,187 389 2,124 755 705 [ % 8- %]
B -141  -1,482 -22 -622 -826 -1,042 0/ ARG 25.15% 15.37%  9.87%  13.42% 13.27%  11.34%
# T ENALHR -878 -2,666 456 1,502 -7 -337 EBIT A4 84 FE4s £ 6.6 12.1 13.6 18.4 13. 4 15.6
024 RE 857 -2,731 937 1,464 693 951 W R 64.97%  60.08% 59.36% 60.41% 60.79%  61.05%
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AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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
AT, ThAME A, 75T BEARRBRIEFRE, RARRALEASHFEdm S BEIERLC LS, £ R AV EH M L6 LRI P24 09 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AL ELHEERBEEAN T RAFGLLE, KA ZFLREGAR . BEIERHFTEIM A ARERALABRIEFRGEF .
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WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L& Jx bl
W36 021-80234211 W% 010-85950438 W36 0755-83831378
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