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e 2021 2022 2023E 2024E 2025E
Bl (B 7T) 707,844 832,812 896,053 995,688 1,128,047
SR ONS .= 63.49% 17.65%  7.59% 11.12% 13.29%
VAEEEFIE (B 7T) 6,098 6,282 14,273 6,732 8,466
VEISOE Al iR = 35.40%  3.01% 127.23% -52.83% 25.76%
EERWES(T) 2.130 2.090 4.751 2.241 2.818
BREEUMETEM 0.14 5.15 1.90 2.80 3.25
ROE(AREAR)HEEH) 11.99% 10.74% 21.48%  9.55% 11.20%
P/E 4.26 6.53 2.14 4.53 3.60
P/B 0.51 0.70 0.46 0.43 0.40
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2020 2021 2022  2023E  2024E 2025E 2020 2021 2022 2023E 2024E 2025E
ER-S T 9N 432,949 707,844 832,812 896,053 995,688 1,128,047 % F K4 53,806 90,268 96,524 97,053 107,884 122,135
k& 20.3%  63.5%  17.7% 7.6%  11.1% 13.3% Rk &M 35,316 63,773 81,115 87,846 91,749 97,301
ER-RIZ 5 ¥ -409, 413 -682, 585 -801, 147 -862, 874 —959, 423 -1, 085,430 4 % 222,072 346,825 361,501 371,438 404,705 450,015
%4 BN 94.6%  96.4%  96.2%  96.3%  96.4% 96.2% H AR K 37,327 49,817 60,091 63,556 70,554 79,148
£, ) 23,537 25,260 31,665 33,179 36,266 42,617 R K~ 348,521 550,683 599,231 619,893 674,892 748,599
%4 NN 5.4% 3. 6% 3.8% 3.7% 3. 6% 3. 8% %8 90.0%  91.4% 90.1%  76. 6% 77.0% 77.7%
R Xy ] -2,708 -900 -1,848 -1,792 -1,991 -2,256 kMEF 27,639 36,497 44,738 159,519 171,152 183,740
%4 N 0. 6% 0.1% 0. 2% 0. 2% 0. 2% 0.2% e 2,681 2,970 6,336 9,028 9,368 9, 644
&R -6,227 -8,161 -9,851 -12,097 -13,940 -15,793 %58 F 0.7% 0. 5% 1.0% 1.1% 1.1% 1.0%
%A BN 1. 4% 1.2% 1.2% 1. 4% 1. 4% 1.4% R H* 1,428 2,073 2,468 3,434 3,663 3,876
I3 A -470 -664 -1,039 -1,118 -1,242 -1,408 dERFAHKF 38,636 51,776 65,523 189,203 201,368 214,408
R T ON 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% %58 10. 0% 8. 6% 9.9%  23.4% 23. 0% 22.3%
5 K % R -10 -74 -191 -205 -228 -258 ®EEH 387,157 602,459 664,754 809,097 876,260 963,007
%4 E N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0.0% 43435k 15,979 25,805 28,254 119,082 128,919 140,317
&A% AT AL (EBIT) 14,122 15,462 18,737 17,967 18,864 22,903 A #HR 65,612 103,282 102,958 108,882 122,169 137,950
%45 AN 3.3% 2.2% 2.2% 2. 0% 1.9% 2.0% AR Ak 130,977 227,148 260,788 273,588 299,863 336,877
% 5% R -1,355 -1,616 -1,269 1,638 -2,411 -2,456 R Atk 212,567 356,236 391,999 501,552 550,951 615,144
%4 E N 0. 3% 0.2% 0.2% 0. 2% 0.2% 0.2% *kMREH 43,508 61,103 56,424 71,067 74,620 79,097
W ALK -2,237 -1,633 -6,225 6,808 -4,850 -4,664 A K A 45,023 48,202 50,987 58,412 63,294 69,365
A A MEE I E 109 -148 -70 85 90 (Z R 301,099 465,541 499,411 631,031 688,865 763, 606
Eegp & 1,168 3,085 4,019 3,215 3,537 3,891 il JRAR ARG 38,387 50,844 58,480 66,444 70,483 75,563
%A% AT A 9.6%  19.5%  24.8%  13.5%  21.2% 18.2% b A 2,864 2,863 3,005 3,004 3,004 3,004
& ol A 12,090 15,642 15,698 13,908 16,379 20, 982 & o BLA) 28,683 33,134 37,030 45,594 49,634 54,713
R IREES 2.8% 2.2% 1.9% 1. 6% 1. 6% 1.9% U HMRAMGE 47,671 86,074 106,864 111,622 116,911 123,838
R SIEE 17 160 476 9,881 318 397 A A RRARESH 387,157 602,459 664,754 809,097 876,260 963,007
CATEVR 12,107 15,802 16,174 23,789 16,697 21,379
FIREES 2.8% 2.2% 1. 9% 2.7% 1. 7% 1.9% ERIM
FIT 43 L -3,924 -4,839 -4,907 -4,758 -4,675 -5,986 2020 2021 2022  2023E 2024E 2025E
BT 43 FL 32. 4% 30.6%  30.3%  20.0%  28.0% 28.0% &A% AR
4 A1) 8,182 10,963 11,267 19,031 12,022 15,393 HRRlE 1.573  2.130 2.090  4.751 2.241 2.818
YRR RS 3,679 4,865 4,985 4,758 5,290 6,927 HRRAKFE 13.405 17.756 19.460 22.118 23.463  25.153
J3 & T/ S64AE 4,504 6,098 6,282 14,2713 6,73 8,466 HIRZEALAR 3.394  0.143 5.154  1.896 2. 801 3.246
EEES 1. 0% 0. 9% 0. 8% 1. 6% 0. 7% 0.8% 4 & AA 0.500  0.600 0. 800 1.901 0.896 1.127
E €S
B4 REE ARPHEAL) B EE 11.73%  11.99%  10.74% 21.48%  9.55% 11.20%
2020 2021 2022  2023E  2024E 2025E  EH Sk EE 1.16%  1.01% 0.94%  1.76% 0.77% 0.88%
4 A 0 8,182 10,963 11,267 19,031 12,022 15,393 AR RMkEE 5.42%  4.21% 4.54%  3.50% 3.09% 3. 48%
g it 3,679 4,865 4,985 4,758 5,290 6,927 ¥k %
e 4 b 2,583 2,219 6,972 7,374 5,619 5,511 B LHFHNEKE  28.38% 63.49% 17.65%  7.59% 11.12%  13.29%
k2 B E -718  -1,928 -1,700 -12,486 -412 -590 EBIT 3k % 20.36%  9.49% 21.18% -4.11%  4.99% 21.41%
TiEKeTH -329 -10,845 -1,050 -8,223 -8,814 —10,562 4 #lid k% -3.68% 35.40%  3.01% 127.23% -52.83%  25.76%
%8 EHALLHR 9,719 409 15,489 5,69 8,415 9,753 &k ik 31.06% 55.61% 10.34% 21.71%  8.30% 9.90%
WA TR -476 -571 -1,336 5,805 -1,265 -1,260 HFEEHEESH
4% 7 -639 5,068 -8,092-113,896 -10,744 —11,694 7 J kKA X% 4.9 3.3 4.7 5.5 5.4 5.2
E:i0) -1,295 -3,838 822 2,215 2,537 2,891 B % B RHK 176.2 152.1 161.4  160.0 158. 4 156. 8
3% EHALHER -2,M1 -9,477 -8,607 -105,876 -9,473 -—10,063 3 4 WKk A%# K% 22.1 18.6 18.9 18.7 18.7 18.7
REE Sy 14,399 34,206 27,333 -600 0 0 Bl & 3R 2.1 1.5 1.6 2.5 2.4 2.1
%y 9,523 22,643 2,854 110,521 19,198 22,550 &t
E:i0) -10,110 -13,580 -33,288 -8,550 -6,396 -7,366  H fAR/IL R AGE 38.38% 17.42% 11.73% 72.52% 73.25%  72.87%
% T & ALER 13,812 43,269 -3,102 101,371 12,802 15,184 EBIT #) & fRIef2 4 10. 4 9.6 14.8 1.0 7.8 9.3
AL BARE 21,297 34,470 3,830 1,192 11,744 14,874 3 = it % 77.77% 77.27% 75.13% 77.99%  78.61% 79.29%
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7 2023-10-30 BN 9.58 N/A & 8 RO 8 B OB OY
8  2023-12-24 EPN 9.62 N/A
R B AERT LA
BRI R HA

FEN: AR 6—12 A A R L3k 4 15%0A E
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,




= = IE 5

SINOLINK SECURITIES
2 8] BTE

# 3 #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At
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