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S| 2021 2022 2023E 2024E  2025E
BEWRA(BTT) 347 445 682 1,005 1422
B A K= 3182% 2830%  5312%  47.38%  4155%
JASHE(EH7T) 57 22 59 m 182
AR FAR KR 208.16% -6193% 169.75%  89.35%  64.31%
PEE SRR (D) 0.428 0.163 0.437 0.828 1361
BREAEMIIZRFH 0.50 -0.31 0.31 0.28 0.71
ROE(ABE A ) (H5H) 4.57% 171% 4.42% 7.86% Nn73%
P/E 88.30 402.13 141.85 7491 45.59
P/B 4.03 6.89 6.26 5.89 535
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EX-ST .5 SN 263 347 445 682 1,005 1,422 Ll 177 767 230 127 179 247
WK & 31.8%  28.3% 53.1%  47.4% 41.5% Xl & & 36 70 135 151 222 314
ER-RIZ 5 ¥ -86 -107 -135 -181 -256 -354 % 101 97 180 183 259 359
%4 BN 32.6% 30.7% 30.3% 26.5% 25.4%  24.9% AR B P 22 63 474 493 519 547
£, ) 177 240 310 501 749 1,069 AT 336 997 1,019 954 1,179 1,467
%4 NN 67.4%  69.3%  69.7%  73.5%  74.6%  75.1% %5 F 54.1% 73.9%  69.8% 62.6%  65.4% 69. 3%
A AL e R A -2 -3 -4 -6 -9 -13 K & 6 7 3 3 3 3
%4 N 0. 8% 0. 9% 0. 8% 0. 9% 0. 9% 0.9% B % %~ 146 183 238 364 401 413
Lk @2 -56 -73 -132 -205 -281 -370 %8 23.5% 13. 6% 16. 3% 23.9%  22.3% 19.5%
RS ON 21.2% 21.0%  29.6%  30.0%  28.0%  26.0% LR 124 140 144 163 180 195
32 3 A -61 -70 -84 -109 -151 -199 ERAK 285 352 442 569 623 650
R T ON 23.3% 20.3% 18.9%  16.0%  15.0% 14. 0% %8 K 45. 9% 26.1%  30.2% 37.4%  34.6% 30. 7%
5F & % -39 -49 -97 -157 -221 -313 & ¥t 621 1,349 1, 460 1,523 1,802 2,116
%4 E N 14.9%  14.2%  21.7%  23.0%  22.0%  22.0% #3045 3 0 3 7 31 161 248
&A% AT AL (EBIT) 19 45 -6 25 87 174 B A+ 3R 29 19 55 46 65 90
%45 AN 7.2%  12.9% n.a 3. 6% 8. 7% 12.2% AR B AR 24 37 68 70 104 148
% 9% A -1 -2 6 2 -4 -9 R QAT 53 59 130 147 330 485
%4 E N 0.3% 0.5% -1.4%  -0.3% 0. 4% 0.7% K & 0 0 0 0 0 0
W ALK -3 -7 -1 -4 -2 -3 2 KA R 23 31 48 35 45 59
N AME RS R 0 0 8 22 23 24 e 76 90 178 181 374 544
&1 1 1 6 10 10 10 38 R AARE 534 1,249 1,268 1,327 1,411 1,553
%A% AT A 4.0% 1.6%  35.9%  14.2% 7.5% 4. 6% b A 100 133 133 133 133 133
& ol A 25 58 11 64 127 211 k4 BLA)iE 65 117 112 171 255 397
R IREES 9.5%  16.6% 2. 6% 9.4%  12.6% 14. 9% VARG 11 10 14 15 17 19
R SIEE 0 0 6 6 6 6 AR R AR S ST 621 1,349 1,460 1,523 1,802 2,116
CAIEAR 24 58 17 70 133 217
RS 9.3%  16.6% 3.8% 10.3%  13.2% 15. 3% b A7
ZEEEA -4 2 8 -11 -20 -33 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 15.3%  -3.6% -47.8% 15.0%  15.0% 15. 0% E ¥ ET
4 A 21 60 25 60 113 185 H NS 0.185 0.428  0.163 0.437  0.828 1. 361
VRO AR ARE 2 3 3 1 2 2 R 5.343 9.364 9.510 9.903 10.532 11.594
b & T B E)6 4 FliH 19 57 22 59 111 182 H N BEAEBR 0.715 0.496 -0.314  0.306  0.275 0.714
EEES 7.0%  16.4% 4.9% 8.6%  11.0% 12. 8% - JE A 0.000 0.000  0.000 0.000  0.200 0. 300
SE TS
AL ikEzhk ARFEFAL & AR 3. 46% 4.57% 1.71% 4.42%  7.86% 11.73%
2020 2021 2022  2023E  2024E  2025E BRI EE 2.98% 4.23% 1.49% 3.85%  6.15% 8.61%
4 A1) 21 60 25 60 113 185 HNFT AR F 2.95% 3.67% —0.69% 1.53%  4.66% 8.12%
g it 2 3 3 1 2 2 EEE 3
E| R ] 27 40 52 37 44 51 FELEMNEKE  -11.58%6 31.82% 28.30% 53.12% 47.38%  41.55%
E R &2 -1 -8 -25 -34 -32 -27 EBIT 3k % -69% 136.05% -113.39% -511.72% 252.99%  99.67%
TiEKeTH 25 -25 -95 -22 -87 -114 ERIPRE ST -65% 208.16% -61.93% 169.75% 89.35%  64.31%
% FEHALSR 72 66 -42 41 37 95 BF A KE 3.59% 117.25%  8.23% 4.30% 18.32% 17. 43%
i -57 -90 -76 -156 -89 -69 FEETERD
4% 7 1 -46 -390 0 0 0 K2 R B4 R4 75.8 53.2 80.7 80.0 80.0 80.0
B 0 1 5 10 10 10 Vol R 414.8 339.6 375.1 370.0 370.0 370.0
3% EHALHER -56 -135 -460 -146 -79 -59 KA K 3 RS R S 115.3 67.0 88.5 80.0 80.0 80.0
REE Sy 0 691 0 0 0 0 Bl 2 % Bl R 180. 2 159.0 140.7 132. 4 96.1 71.0
%y 0 0 0 8 130 87 =3 8 %]
B 0 -33 -34 -2 -34 -54 %GB/ R ARG -32.45% -64.34% -51.98% -41.88% -35.51% -32.57%
# T ENALHR 0 659 -34 6 97 33 EBIT A4 84 FE4s £ 20.9 23.5 1.0  -12.6 23.8 18.5
024 RE 15 590 -537 -100 54 69 W R 12.28%  6.70% 12.22% 11.91% 20.78%  25.71%
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S B EF DI (AR T) _ o n
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1 2022-05-18  FEA 38.81 38.81~50.47 8300
2 2022-08-25  EA 46. 45 N/A ;333 o
3 2022-10-25  EA 78.23 N/A 9.0 40
4 2023-01-30  EA 76.79 N/A 500 0
5 2023-04-25  EA 65.20 N/A gzﬂg :
6  2023-08-15  E A 55. 08 N/A S § 5 5 5§ B § S
7 2023-10-13  EA 62.80 N/A S 8 §8 ¥ 8 8 8§ °®
8  2023-10-25  EA 62.27 N/A
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WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
BAF: AR 6—12 AN T 3kia A 5% Ak,
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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, TRAMEE, 7T RERNRRRIEARE, KRARRA S T EmE B EIERL SR 5300, B4R A VAL E LG b AT PT e ey &
PV NCEE E:) 8
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