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SN INEYaR) 12,843 13,581 15378 17,447 19,742
BEINIEKE 20.31% 574% 1323% 1345% 13.16%
138:%FiE (B 7T) 1321 1,270 1,358 1,652 1910
IFE: SRS IR 097%  -3.86% 6.90% 2169% 15.61%
MEERIKES (T) 1.520 1.462 1563 1.902 2.199
BREAEMHNS AR 123 152 301 334 355
ROE(QEBA AR WS 1427% 1261% 1235% 13.62% 14.13%
P/E 29.74 24.06 2292 18.84 16.29
P/B 4.24 3.03 2.83 2.57 2.30

KR © ARFR. ESUESMRA



= = IE 5

SINOLINK SECURITIES = AZ
?Hﬁgﬁﬂyggﬁﬁﬂ N 8] BT
MRk ZRBREFANFHE
BB xR (ARFELL) ¥~ ik (AR T8 % L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-&'T .5 SN 10,675 12,843 13,581 15,378 17,447 19,742 %A 1,296 1,291 1,193 1,315 1,472 1, 664
3K & 20. 3% 5.7%  13.2%  13.4%  13.2% R & 1,410 1,790 1,960 2,269 2, 431 2,697
ER-RIZ 5 ¥ -7,757 -9,658 -10,296 -11,770 -13,164 -14,836 5 2,251 3,007 3,818 3, 869 4,148 4,471
%4 BN 72.7%  75.2% 75.8%  76.5%  75.5%  75.1% Rk 511 579 1,238 652 635 685
£ 4] 2,918 3,186 3,285 3,609 4,283 4,906 AR 5,468 6,667 8,209 8,105 8, 686 9,517
%4 AN 27.3%  24.8% 24.2%  23.5%  24.5%  24.9% %8 40. 7% 39.4%  42.6% 39.5% 40. 0% 41.1%
Bk AL B e -87 -93 -107 -108 -122 -138 LIRS 405 759 555 934 924 914
%4 N 0. 8% 0. 7% 0. 8% 0. 7% 0.7% 0.7% Fa 6,584 8,470 9,373 10,202 10,715 11,135
HEER -668 -730 -703 -769 -872 -987 %5 K 49. 0% 50.0%  48.6% 49. 7% 49.3% 48.1%
VR O 6.3% 5. 7% 5.2% 5. 0% 5.0% 5.0% PR 581 654 703 789 873 956
ERRA -359 -390 -459 -492 -558 -632 IR /E 7,978 10,263 11,061 12,438 13,041 13,635
%4 N 3. 4% 3.0% 3. 4% 3. 2% 3.2% 3. 2% % .8 - 59. 3% 60.6%  57.4% 60. 5% 60. 0% 58. 9%
& -475 -536 -603 -631 -715 -809 * & &t 13,446 16,930 19,270 20,543 21,727 23,153
%4 N 4.5% 4. 2% 4. 4% 4.1% 4.1% 4.1% 48 15 Y 2,193 3,967 3,404 3,452 2,703 2,079
B A ATALE (EBIT) 1,329 1,437 1,413 1,610 2,014 2,340 R A 3R 1,760 2,204 2,119 2,356 2,599 2,930
%45 AN 12.4%  11.2%  10.4%  10.5%  11.5%  11.9% R R Rk 516 534 715 617 749 854
M % 5% R -79 -6 -16 -219 -269 -291 bz 4,469 6,705 6,237 6,425 6,052 5,863
%4 E N 0.7% 0.0% 0.1% 1. 4% 1.5% 1.5% * 5 1,468 310 2,020 2,320 2,720 2,920
W ALK -38 -91 -75 -20 -10 -10 2R K R 308 306 417 250 248 246
AN RMMEEAIE 0 0 0 0 0 0 il 6, 245 7, 321 8, 674 8,996 9,020 9,030
A 8 6 -2 -1 1 1 & 8 AR R RS 6,854 9,257 10,074 10,997 12,129 13,518
%A% AT A 0. 5% 0. 4% n. a n.a 0.1% 0. 0% N 833 869 869 869 869 869
2 o A 1,499 1,581 1,509 1,619 1,946 2,250 ko BLA]A 5,270 6,175 7,005 7,928 9,059 10, 449
R IREES 14.0%  12.3%  11.1%  10.5%  11.2%  11.4% VO ARG 347 351 522 550 578 605
Bk Sk E 18 14 18 30 30 30 R AR AR SSH 13,446 16,930 19,270 20,543 21,727 23,153
H AT A 1,517 1,595 1,526 1,649 1,976 2,280
FIREES 14.2%  12.4%  11.2%  10.7%  11.3%  11.5% e R S5
FIT 13 -195 -246 -215 -264 -296 -342 2021 2022 2023 2024E 2025E 2026E
BT 43 FL 12. 9% 15. 4% 14.1% 16.0%  15.0% 15. 0% E: U Eo
% A1) 1,321 1,349 1,312 1,385 1,680 1,938 B 1.571 1.520  1.462 1.563 1.902 2.199
VR AR 13 28 42 28 28 28 E-Y - & 8.230 10.653 11.596 12.661 13.963 15.562
1 & T B A8 4 FliH 1,309 1,321 1,270 1,358 1,652 1,910 L e NEFR 1.584 1.230  1.520 3.007 3.337 3. 549
EEES 12.3%  10.3% 9. 4% 8. 8% 9.5% 9. 7% T R A 0. 400 0.500  0.500 0.500 0. 600 0. 600
R E
P h % O N ) &l aE 19.09% 14.27% 12.61% 12.35% 13.62% 14.13%
2021 2022 2023  2024E  2025E  2026E B AR EE 9.73% 7.80% 59% 6.61% 7.61% 8. 25%
bR 1,321 1,349 1,312 1,385 1,680 1,938 FN AR F 10.54%  8.68%  7.54% 7.77% 9.40%  10.36%
VR ARG 13 28 42 28 28 28 Wk
E| S ] 601 708 833 908 1,016 1,111 FELEMNEKE 19.50% 20.31%  5.74%  13.23%  13.45% 13.16%
kB E 101 35 -33 304 250 239 EBIT 3k % -17.55%  8.12% -1.64% 13.90% 25.16% 16.16%
BTERTELTN -704 -1,023 =791 15 -47 -204 R URILE S S -4.59% 0.97% -3.86% 6.90%  21.69% 15.61%
B EHALLHR 1,319 1,069 1,321 2,612 2,899 3,083 B R 24.41% 25.91% 13.83% 6. 60% 5.76% 6.56%
AT R -1,978 -2,512 -1,706 -1,493 -1,522 -1,622 k¥ 4 V]
H#F 27 -2 -19 0 0 0 SR 32.9 38.5 42.1 43.0 40.0 39.0
k) 0 0 0 -401 1 1 PR 99.9 99.4 121.0 120.0 115.0 110.0
BEFHALSHR -1,951 -2,514 -1,725 -1,894 -1,521 -1,621 KA IR B R S 56. 6 58.3 61.1 59.0 58.0 58.0
AL AR 268 1,408 177 0 0 0 B 5 A R 193.5 200.8 231.5 219. 4 193.7 169.7
B A 3R 1,119 617 884 186 -349 -424 -3 §- %]
b)) -547 -614 -775 -779 -869 -845 R /ARG 32.84% 31.08% 39.93% 38.60% 31.10% 23.61%
£ T &I AHER 840 1,411 287 -594 -1,218 -1,269 EBIT 4 8 R Fetd 3¢ 16.9 245. 4 89.5 7.3 7.5 8.0
AEBRE 190 -6 -98 125 160 194 ® R 46.44%  43.24% 45.01% 43.79% 41.52%  39.00%
KB SR, B & IE RS R
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1 2023-03-31 EN 40. 20 N/A 500
2 2023-04-11 EAN 40.70 N/A 400
3 2023-04-30 ESN 40. 00 N/A 300
4 2023-08-25  FEA 33.59 N/A 200
5  2023-10-25 EAN 33.03 N/A ?”
6  2024-03-19 EAN 31. 41 N/A E E 8 % 5 E 8 §
7 2024-04-20 ¥ 5 30. 06 N/A AR B
8  2024-08-08 EAN 29. 61 N/A
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B AR 6—12 A~ T 3kia B A 5% A k.
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