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BWWA(B7T) 15,461 21524 18,504 21336 25,321
B A K= 7744%  3921% -1403%  1530%  18.68%
JASHE(E B 7T) 2,123 2,760 982 2,472 3,378
AR FE KR 0.13%  30.00% -6440% 15160%  36.67%
RSEE R (T) 0.99 17 0.42 105 144
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P/B 5.10 2.83 2.71 2.45 2.17

KR RARFER - BRI



= = IE 5

SINOLINK SECURITIES = AZ
?Hﬁgﬁﬂyggﬁﬁﬂ N 8] BT
MRk ZRBREFANFHE
Hék (ARFEHL) ¥~ ffik (AR TE % L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-S'2 5 N 8,713 15,461 21,524 18,504 21,336 25,321 Uil s 2,843 2,932 6,616 5,020 5, 454 7,304
Wk & 77.4%  39.2% -14.0% 15.3%  18.7% R & 2,632 6,203 7,396 6,915 7,380 7,773
EX-RT 593 -5,620 -12,048 -16,831 -15,872 -17,184 -19,860 5 2,276 2,396 2,001 2,148 2,353 2,719
%4 &N 64.5%  77.9%  78.2%  85.8%  80.5%  78.4% Rk 1,147 850 819 871 870 879
£ 4] 3,093 3,413 4,693 2,632 4,151 5, 461 AR 8,898 12,381 16,833 14,954 16,056 18,676
%4 NN 35.5%  22.1%  21.8%  14.2%  19.5%  21.6% %8 44. 3% 38.2%  39.2% 34.7% 34. 9% 37.2%
Bk AL B e -48 -135 -198 -185 -213 -253 LIRS 90 100 613 613 613 613
%4 N 0. 6% 0. 9% 0. 9% 1.0% 1. 0% 1.0% Fa 9,383 13,100 16,871 18,522 20,513 22,263
g %A -86 -119 -120 -65 -75 -89 %5 K 46.7% 40.5%  39.3%  43.0%  44.6%  44.3%
RS ON 1.0% 0. 8% 0. 6% 0. 4% 0. 4% 0. 4% T F 670 3,799 3,360 6,444 6,289 6,207
ERRA -222 -278 -302 -296 -320 -354 R 11,185 20,000 26,149 28,154 29,937 31,554
R T ON 2.5% 1.8% 1. 4% 1. 6% 1.5% 1. 4% % .8 - 55. 7% 61.8%  60.8% 65. 3% 65. 1% 62. 8%
R A -408 -523 -597 -555 -640 -760 * & &t 20,083 32,382 42,982 43,108 45,993 50,230
%4 E N 4. 7% 3. 4% 2. 8% 3. 0% 3. 0% 3. 0% 48 ) 43 2,171 4,398 3,167 2,000 2,000 2,000
B A ATALE (EBIT) 2,328 2,358 3,476 1,531 2,903 4,005 R A 3R 3, 481 5,720 5,569 5,122 5, 547 6,410
%A N 26.7%  15.3%  16.2% 8.3% 13.6%  15.8% AR Rk 513 416 449 273 457 588
% 9% A -53 -240 -483 -376 -367 -349 A R 6,164 10,533 9,185 7,395 8,003 8,998
%4 E N 0. 6% 1. 6% 2.2% 2.0% 1.7% 1. 4% ¥ 5 1,968 3,889 6,655 7,443 7,443 7,443
W ALK 13 -42 -130 -243 31 -82 2R K R 141 3,927 4,851 5,138 4,937 4,797
AN RMMEEAIE -1 -2 1 0 0 0 il 8,273 18,349 20,691 19,976 20,384 21,238
A 32 13 28 80 80 80 & 8 AR R RS 11,810 14,032 22,215 23,052 25,523 28,902
%A% AT A 1.3% 0. 6% 0. 9% 7. 3% 2.9% 2.1% N 537 537 588 639 639 639
2 o A 2,382 2,155 3,051 1,097 2,752 3,759 ko BLA]A 6,195 7,824 9,998 10,981 13,452 16,831
R IREES 27.3%  13.9%  14.2% 5.9% 12.9%  14.8% Y # R FR ARG 0 0 76 81 86 91
Bk S -2 -2 0 0 0 0 R AR AR SSH 20,083 32,382 42,982 43,108 45,993 50,230
H AT A 2,380 2,153 3,052 1,097 2,752 3,759
RS 27.3%  13.9%  14.2% 5.9% 12.9%  14.8% e R S5
B 13- #% -260 -30 -289 -110 -275 -376 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 10. 9% 1. 4% 9.5% 10.0%  10.0% 10. 0% E: U Eo
% A1) 2,120 2,123 2,763 987 2,477 3,383 B 0.99 0.99 1.17 0. 42 1.05 1.44
VRO AR ARE 0 0 3 5 5 5 AR 5.50 6.54 9.45 9.84 10. 89 12.34
1 & T B A8 4 FliH 2,120 2,123 2,760 982 2,472 3,378 L e NEFR 0.27 0.07 0.82 4.54 7.28 9.50
ERES 24.3%  13.7%  12.8% 5.3% 11.6%  13.3% T R A 0.15 0.00 0.00 0.00 0.00 0.00
before 4,191 5,076 HHRE
P h % O N ) -76.6%  —51.3% &l aE 17.95% 15.13% 12.42%  4.26% 9.68% 11.69%
2021 2022 2023  2024E  2025E  2026E B AR EE 10.56%  6.56%  6.42% 2.28% 5.37% 6.73%
% A 2,120 2,123 2,763 987 2,477 3,383 EEON W NE-E S 12.92%  8.93%  8.68% 3.73% 6. 64% 8. 43%
VR ARG 0 0 3 5 5 5 Wk
kAL L E 531 1,355 1,975 1,857 1,846 2,194 FELEMNEKE  39.18%  77.44% 39.21% -14.03% 15.30% 18.68%
kB E 129 322 728 337 355 348 EBIT 3k % 11.21%  1.28% 47.40% -55.95% 89.59%  37.95%
TEKETH -2,201 -3,655 -3,530 -282 -28 145 & AR K E 30.15%  0.13% 30.00% —64.40% 151.60% 36.67%
28 EHNLLHER 580 144 1,936 2,899 4,650 6,070 B EEKE 63.73%  61.24% 32.74%  0.29% 6.69%  9.21%
AT R -3,760 -8,061 -5,591 -3,303 -3,675 -3,745 k¥ 4 V]
H#F 126 194 -228 -200 0 0 K2 MK 3K R R S 52.2 46.2 55.1 60.0 55.0 50.0
i) 72 -1 -7 80 80 80 5 B A R 89.5 70.8 47.7 52.0 51.0 51.0
BEEHALER -3,563 -7,869 -5,86 -3,423 -3,595 -3,665 KA K 3K R R S 116.9 97.0 93.5 90.0 90.0 90.0
AT 2,510 0 6,039 -163 0 0 B 5 A R 264.6  265.0  256.3 293.2 281.5 256.7
i B 2,167 8,476 2,454 -279 0 0 X 8 i)
b)) -722 -622 -1, 491 -417 -420 -413 R /ARG 9.28%  63.72% 30.20% 34.89% 29.82%  19.96%
£ T &I AHER 3,954 7,854 7,002 -859 -420 -413 EBIT 4 8 R Fetd 3¢ 44.3 9.8 7.2 4.1 7.9 1.5
AEBRE 956 185 3,129 -1,383 635 1,992 ® R 41.19%  56.67% 48.14%  46.34% 44.32%  42.28%
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1 2023-03-28 EA 32. 66 N/A
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3 2023-10-30 EAN 25.82 N/A
4 2024-03-26 EAN 28.30 N/A
5  2024-08-08 EAN 18.52 29.61~29. 61
6  2024-08-28 EA 16.12 N/A
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