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b7l 2021 2022 2023E  2024E  2025E
N (ERT) 2,319 2,930 4,427 5583 7,136
RTINS 14.31% 26.36% 51.09% 26.12% 27.82%
J3EPEFE(E R T) 179 307 636 765 870
ARG 2.53% 71.17% 107.21% 20.27% 13.68%
PSSR (T) 0.986  1.608  3.176  3.819  4.342
EREEHNS TS 2.41 1.88 3.53 2.94 2.99
ROE(JAEEAR)(RE®) 13.10% 18.29% 28.14% 25.79%  23.02%
P/E 29.82 1867  22.85  19.00  16.71
P/B 3.91 3.41 6.43 4.90 3.85
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 5 N 2,028 2,319 2,930 4,427 5,58 7,136 Uil s 333 477 741 1,093 1,535 1,999
Wk & 14.3%  26.4%  51.1%  26.1%  27.8% R & 1,383 1,097 1,059 1,304 1, 642 2,183
ER-RIZ 5 ¥ -1,237 -1,412 -1,755 -2,461 -3,180 -4,139 A% 399 833 1,620 1,820 2,265 2,892
%4 BN 61.0% 60.9% 59.9% 55.6% 57.0%  58.0% Rk 94 153 162 173 212 237
£, ) 791 907 1,175 1,966 2,403 2,997 AR 2,210 2,560 3,581 4,391 5, 654 7,311
%4 NN 39.0%  39.1%  40.1%  44.4%  43.0%  42.0% %8 66.4%  68. 6% 74. 0% 76.9% 80. 8% 84. 4%
R Xy ] -14 -18 -29 -67 -84 -71 LIRS 1 1 51 56 58 60
VR O 0.7% 0. 8% 1.0% 1.5% 1.5% 1. 0% 2R 537 598 699 723 737 747
&R -187 -223 -281 -423 -530 -674 %5 K 16. 1% 16. 0% 14. 4% 12. 7% 10. 5% 8. 6%
VR O 9.2% 9. 6% 9. 6% 9. 6% 9.5% 9.5% PR 474 466 445 432 427 423
I3 A -188 -207 -259 -419 -486 -628 IR /E 1,117 1,173 1,261 1,319 1, 340 1,356
%4 N 9. 3% 8. 9% 8. 8% 9. 5% 8. 7% 8. 8% % .8 - 33.6%  31.4% 26. 0% 23.1% 19.2% 15. 6%
5 K % R -182 -249 -300 -414 -514 -721 * & &t 3,327 3,733 4,842 5,710 6,994 8,668
%A AN 9.0%  10.7%  10.3% 9. 4% 9.2%  10.1% 4310 455 915 678 775 680 785 901
&A% AT AL (EBIT) 220 211 305 643 789 903 R A 3R 714 853 1,289 1,244 1, 663 2,228
%45 AN 10. 9% 9.1%  10.4%  14.5%  14.1%  12.7% AR Rk 202 446 756 1,184 1,251 1,435
% 5% R -48 -46 5 -17 1 7 bz 1,832 1,978 2,819 3,108 3, 699 4,564
%4 E N 2. 4% 2.0%  -0.2% 0. 4% 0.0%  -0.1% * 5 169 323 260 230 195 170
W ALK -23 -2 -1 -4 0 0 2R K R 56 8 15 24 28 33
N AME RS R 5 -5 7 4 5 5 e 2,057 2,309 3,095 3,363 3,922 4,767
Eegp & 1 7 2 -3 8 8 & 8 AR R RS 1,224 1,369 1,679 2,261 2,967 3,777
%A% AT A 0. 5% 3. 4% 0. 6% n.a 0. 9% 0. 8% N 179 182 191 191 191 191
& ol A 199 200 353 673 848 967 ko BLA]A 393 442 670 1,205 1,911 2,722
R IREES 9. 8% 8.6% 12.1%  15.2%  15.2%  13.6% Y # R FR ARG 46 55 68 87 105 124
R SIEE 0 -2 -2 24 -1 -2 R AR AR SSH 3,327 3,733 4,842 5,710 6,994 8,668
CATEVR 199 198 352 696 847 965
RS 9. 8% 8.5% 12.0% 15.7%  15.2%  13.5% e R S5
ZEEEA -15 -7 -30 -42 -64 -77 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 7.7% 3. 6% 8. 6% 6.0% 7.5% 8. 0% E: U Eo
4 A 184 191 321 655 784 888 B 0.976  0.986 1. 608 3.176 3.819 4.342
VRO AR ARE 9 12 14 19 19 19 AR 6.830 7.525 8.795 11.286 14.810 18.857
b & T B E)6 4 FliH 175 179 307 636 765 870 L e NEFR -2.321  2.410 1.882 3.531 2.938 2.986
EEES 8. 6% 7.7% 10.5%  14.4%  13.7%  12.2% T R A 0.560  0.650 0.330 0.530 0.310 0.310
SEE S
AL ikEzhk ARFEFAL &l aE 14.29% 13.10% 18.29% 28.14% 25.79%  23.02%
2020 2021 2022  2023E  2024E  2025E B AR EE 5.26%  4.80% 6.34%  11.14% 10.94%  10.03%
4 A1) 184 191 321 655 784 888 FN RS F 8.44%  8.37% 10.02% 18.52% 18.01%  16.69%
g it 9 12 14 19 19 19 Wk
e 4 b 61 55 66 61 61 65 FELEMNEKE  68.26% 14.31% 26.36% 51.09% 26.12% 27.82%
E R &2 15 39 1 19 46 54 EBIT 3§k % 52.97% —4.29% 44.90% 110.38% 22.82% 14.37%
TiEKeTH -676 153 -30 -61 -331 -437 & A KR 42.88%  2.53% 71.17% 107.21%  20.27%  13.68%
%8 EHALLHR -416 438 359 673 560 569 B EEKE 59.19% 12.19% 29.72% 17.93%  22.49%  23.93%
WA TR -201 -107 -166 -63 -71 -72 k¥ 4 V]
Erdy -37 -67 60 -1 -2 -2 SN K 3K B R A 158.5 189.0 115.8 90.0 90.0 95.0
E:i0) 1 7 3 -3 8 8 PR 103.8 159.3 255. 1 270.0 260.0 255.0
3% EHALHER -238 -168 -104 -77 -65 -65 ISR 83.2 116.5 128.7 115.0 120.0 120.0
REE Sy 2 19 86 47 0 0 B 5 A R 89.7 80.0 68.8 45.3 34.9 26.3
%y 697 -76 30 -125 70 91 -3 §- %]
B -101 -161 -269 -162 -119 -124 R /ARG 59.91% 31.21% 15.61% —9.14% -19.24% -24.84%
% T & ALER 599 -218 -153 -240 -48 -33 EBIT #) AR A% 4.5 4.6 -58. 4 38.4 -1,036.1 -134.9
024 RE -52 35 134 356 448 471 ® R 61.81% 61.86% 63.92% 58.89% 56.08% 54.99%
KB B R, BEIERFT AT
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1 2023-03-21  EA 42.22 55.25~55.25 8000
2 2023-03-28  EA 47. 66 N/A Esgg -
3 2023-04-30 EAN 46. 40 N/A 7.0 200
4 2023-08-06  FEA 35.77 N/A 3600 0
5 2023-08-18  EA 41.95 N/A ﬁjﬂg :
6 2023-10-31  EA 50. 60 N/A S 5 5 5 5 5 5 S
i AR KT BT 8§ 8§ 8§ ¥ R 8 § ¥®
BT EHA:
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