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s 2022 2023 2024E  2025E  2026E
BWWA(BTT) 80,808 74,005 78,695 88006 100,875
QIO = -2439%  -8.42% 634%  NM83%  14.62%
ARSFE(E B T) 4,273 4,527 5,945 7,781 9,594
ARSI R -64.49% 596%  3132% 30.88% 23.30%
EEERNE () 0.503 0.534 0.701 0.917 1131
BRAEMINZR A 0.48 0.67 128 103 134
ROE(YAE & AE)) (JH) 6.58% 6.65% 830%  10.19%  1.69%
P/E 3141 25.81 22.89 17.49 14.19
P/B 2.07 172 190 178 1.66

KR - ABFER - B UESER



= = IE 5

SINOLINK SECURITIES

AN

MRk ZRBREFANFHE
5k (ARFTEHL) F 2 kg (AR TE S L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-S2 .5 SN 106,870 80,808 74,005 78,695 88,006 100,875 %A 14,812 21,343 18,072 20,168 22,338 25,512
Wk & -24.4%  -8.4% 6.3%  11.8% 14. 6% )R E & 23,080 28,763 27,847 29,023 32,249 36,152
EX=RIT 593 -78,981 -61,178 -53,326 -56,720 -62,959 -71,959 o 18,463 19,738 19,768 20,874 22,826 25,893
%4 BN 73.9%  75.7%  72.1%  72.1%  71.5%  71.3% AR P 42,664 41,024 34,984 37,391 38,355 39,404
£, ) 27,890 19,630 20,678 21,975 25,048 28,917 AT 99,019 110,869 100,671 107,456 115,768 126,962
%4 AN 26.1%  24.3%  27.9%  27.9%  28.5%  28.7% %8 71. 5% 69.8%  66.6% 67.2%  69.3% 72.2%
R Xy ] -422 -368 -424 -393 -414 -454 * 12,222 15,933 16,358 17,208 17,228 17,248
%4 N 0. 4% 0. 5% 0. 6% 0. 5% 0.5% 0.5% B = %~ 20,712 23,607 24,820 25,051 23,593 20,964
&R -6,699 -6,302 -6,218 -6,138 -6,600 -7,566 %5 K 14.9% 14. 9% 16. 4% 15.7%  14.1% 11.9%
VR O 6.3% 7.8% 8. 4% 7.8% 7.5% 7.5% LR 4,468 5,037 5,354 5,862 6,146 6,419
I3 A -2,771 -2,639 -2,651 -2,597 -2,684 -3,077 R F 39,538 47,886 50,531 52,413 51,214 48,833
R T ON 2. 6% 3. 3% 3. 6% 3. 3% 3.1% 3.1% %8 K 28. 5% 30.2%  33.4% 32.8%  30.7% 27.8%
5 K % R -6,509 -6,923 -5,865 5,902 -6,600 7,061 F =8t 138,557 158,755 151,202 159,869 166,982 175,794
%4 E N 6.1% 8. 6% 7.9% 7.5% 7.5% 7. 0% #3045 3 8, 244 6,632 5,937 5,607 5,128 2,556
&A% AT AL (EBIT) 11,489 3,398 5,521 6,944 8,749 10,759 B A+ 3R 37,599 40,507 33,555 36,285 39,837 45,477
%45 AN 10. 8% 4.2% 7.5% 8. 8% 9.9% 10. 7% AR B AR 15,589 20,492 14,923 18,038 16,443 15, 349
% 5% R 125 294 463 -68 -24 70 A AR 61,432 67,630 54,415 59,931 61,408 63,382
%4 E N -0.1%  -0.4%  -0.6% 0.1% 0.0% -0.1% BRI 9,603 21,625 23,556 24,556 25,556 26,556
W ALK -710 -665 -1,258 -822 -561 -582 2 KA R 2,426 3, 491 4,059 2,462 2,299 2,250
N AME RS R 54 -250 21 100 100 100 e 73,461 92,746 82,029 86,948 89,262 92,188
Eegp & 946 724 -177 100 100 100 38 R ARARE 63,691 64,966 68,040 71,658 76,327 82,083
%A% AT A 6.8%  15.0% n.a 1. 4% 1.1% 0. 9% b A 8, 493 8,493 8,486 8,486 8,486 8, 486
& ol A 13,807 4,747 5,343 6,933 9,044 11,127 k4 BLA)iE 48,767 49,140 52,080 55,648 60,317 66,073
R IREES 12. 9% 5.9% 7.2% 8.8%  10.3% 11. 0% VRO AR ARG 1,404 1,043 1,133 1,263 1,393 1,523
R SIEE 49 85 -26 50 50 50 AR AR EST 138,557 158,755 151,202 159,869 166,982 175,794
CATEVR 13,856 4,832 5,317 6,983 9,094 11,177
RS 13. 0% 6. 0% 7.2% 8.9%  10.3% 11.1% b 5 A7
FIT 13 L -1,530 -428 -710 -908 -1,182 1,453 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 11. 0% 8.9%  13.4%  13.0%  13.0% 13.0% E Y E T
4 A1) 12,326 4,405 4,606 6,075 7,911 9,724 H NS 1.417 0.503  0.534 0. 701 0.917 1.131
VRO AR ARE 292 132 79 130 130 130 R 7.500 7. 649 8.018 8. 445 8.995 9.673
J3 & T/ S84 A0E 12,083 4,273 4,527 5,945 7,781 9,59 H N BEAEBR 1. 402 0.483  0.673 1.277  1.028 1.337
EEES 11.3% 5. 3% 6.1% 7. 6% 8. 8% 9.5% TR A 0.000 0.000  0.000 0.280  0.367 0. 452
2E 23
PR % SO N N ) & AR 18.89%  6.58%  6.65% 8.30% 10.19% 11. 69%
2021 2022 2023  2024E  2025E  2026E BRI EE 8. 68% 2.69%  2.99% 3.72% 4. 66% 5. 46%
4 A0 12,326 4,405 4,606 6,075 7,911 9,724 FN T ARANEF 12.24%  3.26%  4.81% 5.81%  6.97% 8. 24%
VR ARG 292 132 79 130 130 130 EEE S
El I ] 2,144 3,102 4,286 3,980 4,021 4,223 EE R HFPAEKE 6.81% -24.39% -8.42%  6.34% 11.83% 14. 62%
k2 B E -1,408 -1,203 -135 265 398 397 EBIT 3k % -32.76% -70.42% 62.47% 25.78% 25.99%  22.98%
TiE K e T -1,157 -2,205 -3,050 517 -3,611 -3,003 EEIRCE S -22.02% -64.49%  5.96% 31.32% 30.88%  23.30%
% FEHALSR 11,904 4,099 5,708 10,87 8,719 11,342 BF A KE 9.74% 14.58% -4.76%  5.73%  4.45% 5.28%
WA TR -9,977 -5,538 -4,128 -3,153 -2,610 -1,610 FEETERD
4% 7 -2,158 -524 -413 -650 -520 -420 B K BB R S 70.3 100. 9 121.3 120.0 118.0 115.0
E:i0) 2,846 4,224 1,848 -700 100 100 ORI 87.0 114.0 135.2 135.0 133.0 132.0
3% EHALHER -9,288 -1,838 -2,6904 -4,503 -3,030 -1,930 R AT KK B4 R4 104.9 119.9 127.8 125.0 125.0 125.0
R AR 355 346 697 608 0 0 0 A R R 45. 4 88.7 115.7 109. 4 93.0 72.7
LR ¥y 4,180 7,779 -2,049 -1,213 321 -1,672 L% 8 %]
B -5,841 -3,649 -6,089 -3,025 -3,840 4,565 0/ ARG -18.88% -12.54%  0.34% -2.59% -5.32% —11.22%
% F EHALAR -1,315 4,826 -7,530 -4,238 -3,519 -6,237 EBIT #) 84 Fefd 4 -92.3 -11.6  -11.9 101.5  366.4 -153. 4
A BARE 1,284 7,002 -4,554 2,096 2,170 3,174 W R 53.02% 58.42% 54.25% 54.39% 53.46% 52. 44%
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Tk AR 6—12 AN ARSI EL -5%—5%;
WA AR 6—12ANA N TF2ta B A 5% A L,

ARG — R AEH R




= = IE 5

SINOLINK SECURITIES
2 8] BTE

# B #
EAEARMARNNEPEIEASBTERARARE, CEGIEART EH LS T,
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NE)7, AR RIRAE B ATAEAT A R 3 M At

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, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

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
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (4 B R WBTHIER; AIREPT LGN EBEBOFAE BENHE P QHHRIL, BFRRE R, REBAASHEE P X THTIEARERIALME
WARF S T AREFRAGEMIERARER TR, ARSI ATRSE A F 02 H07 . & F B &I A AMERTRT, EETHRK, BLIERATRE
AR T,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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