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RE 2022A 2023A  2024E 2025E 2026E
BN (ERTT) 3,418 3,951 4,879 5,844 6,500
SN S 11.75% 15.58% 2351% 19.77% 11.23%
I38&FE(ERTT) 154 12 236 386 533
IAEREFIEER -6343% -9245% 1927.94% 63.68% 38.03%
MESRKER T) 0.35 0.03 0.53 0.87 1.20
ROE(IFEELT) (S 5.56% 043% 8.01% 11.59% 13.79%
P/E 55.73 518.40 21.19 12.94 9.38
P/B 312 2.24 1.70 1.50 1.29

KR : ARFR. ESIESMRA




[E 3 JiE 75
SINOLINK SECURITIES

BRI E SRS

BR8] B

MR ZRBREATAH R

R 5 R ART B7)

£ 2= AR ART F7H)

2021A  2022A  2023A  2024E  2025E  2026E 2021A  2022A 2023A 2024E 2025E 2026E
EX-LT 5 N 3,059 3,418 3,951 4,879 5,844 6,500 Uil s 2,058 1,592 888 1,132 1,395 1,737
k& 33.4%  11.8%  15.6%  23.5%  19.8%  11.2% R & 1,714 2,633 2, 647 2,738 3,133 3,227
ER-RIZ 5 ¥ 2,244 2,387 3,212 3,827 4,483 4,877 B 10 7 2 15 5 16
%4 &N 73.4%  69.8% 81.3%  78.4% 76.7%  75.0% Rk 1,846 1,527 3,009 3,088 3, 307 3,560
£, ) 815 1,031 738 1,052 1,361 1,623 AR 5,628 5,758 6,546 6,973 7,840 8, 540
%4 E N 26.6% 30.2% 18.7%  21.6%  23.3%  25.0% %8 83.3%  79.0% 77.7% 78. 4% 79. 7% 80. 3%
R Xy ] 0 0 0 0 0 0 ¥ 4% 125 132 135 141 147 153
%4 N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 2R 35 23 67 79 89 99
&R 259 386 125 137 161 171 %5 T~ 0.5% 0.3% 0.8% 0.9% 0.9% 0.9%
VR O 8.5% 11.3% 3.2% 2.8% 2. 8% 2. 6% PR 559 522 479 449 437 442
32 3 A 269 323 339 407 473 520 R~ 1,128 1,532 1,874 1,916 2,000 2,101
%4 N 8. 8% 9. 4% 8. 6% 8. 3% 8.1% 8. 0% %58 16.7%  21.0% 22. 3% 21. 6% 20. 3% 19. 7%
% & 3 A 240 270 266 310 345 377 * & &t 6,75 7,290 8,420 8, 889 9,841 10,642
%A AN 7.9% 7.9% 6. 7% 6. 3% 5.9% 5. 8% 4310 455 510 680 780 900 1,000 1,100
&A% AT AL (EBIT) 46 51 9 198 383 555 R A 3R 261 252 275 272 418 395
%A N 1.5% 1.5% 0. 2% 4.1% 6. 6% 8. 5% AR Rk 2, 641 3,208 4,235 4,353 4,627 4,821
% 5% R 9 26 50 25 23 19 bz 3,412 4,140 5,290 5,525 6,044 6,316
%4 NN 0. 3% 0. 8% 1.3% 0. 5% 0. 4% 0. 3% K 053 0 379 406 431 436 441
2R K R 143 89 107 80 122 113
il 3,555 4,609 5,803 6,036 6, 602 6,870
g i E A -19 8 0 0 0 0 &8 R RS 3,259 2,770 2,708 2,944 3,330 3,862
%A% AT A n. a 6. 6% 1. 0% 0. 0% 0. 0% 0. 0% N 0 0 0 0 0 0
& ol A -25 20 -41 168 353 525 ko BLA]A 3,432 4,027 3,990 4,226 4,612 5,145
R IREES -0. 8% 0.6%  -1.0% 3. 4% 6. 0% 8.1% Y # R FR ARG -59 -89 -90 -90 -90 -90
ok S S AR AMSSH 6,75 7,290 8,420 8, 889 9,841 10,642
CAIEAR 446 122 35 266 451 623
RS 14. 6% 3. 6% 0. 9% 5. 4% 7.7% 9. 6% e R 5
ZEEEA 63 26 25 30 65 91 2021A  2022A 2023A 2024E 2025E 2026E
B 1% AL F 14.1%  21.6%  71.5%  11.3%  14.4%  14.5% E-3 ¥ T
4 A 383 96 10 236 386 533 B 0.93 0.34 0.03 0.53 0.87 1.20
YRR RS -37 -58 -2 0 0 0 E-Y - & 7.21 6.20 6.07 6. 64 7.52 8.72
b & T B E)6 4 FLiH 421 154 12 236 386 533
EEES 13.8% 4.5% 0. 3% 4. 8% 6. 6% 8. 2% T R A 0.00 0.00 0.00 0.00 0.00 0.00
iR E
&l aE 12.92%  5.56% 0. 43% 8.01% 11.59% 13.79%
B AR EE 6.23%  2.11% 0. 14% 2. 65% 3.92% 5.01%
EEON W NE-E S 1.06% 1.08% 0.07% 4.19% 7.01% 8.93%
P
FELEMNEKE  33.40% 11.75% 15.58% 23.51% 19.77% 11.23%
EBIT 3Kk % -87.33% 12.20% -82.90% 2151.94%  93.45%  45.04%
i ARE S -4.09% -63.43% -92.45% 1927.94%  63.68%  38.03%
B EERE 20.14%  7.91% 15.51%  5.57% 10.71%  8.14%
k¥ 4 V]
SN K 3K B R A 42.0 34.5 28.7 27.7 27.7 27.7
PR 2.1 1.2 0.5 0.8 0.8 0.8
ISR 40.2 38.7 29.5 25.7 27.7 30.0
B % 7 B R4 2.8 3.0 4.1 5.4 5.1 5.2
=31 8 V)
R /ARG -45.04% -17.04% 14.95%  9.12% 4.39% -2.82%
EBIT A £ AR A& ¢ 5.0 2.0 0.2 7.8 16.8 29.9
W g 52.62% 63.22%  68.92% 67.90% 67.09%  64.56%
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