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IRE 2021 2022 2023E 2024E 2025E
BN (ESTT) 3328 3436 2762 3277 3845
BB KR 4130%  325% -1961% 1863% 17.33%
IREEFIEEHTT) 127 233 261 352 445
RERSEFIERER 10455 8314% 11.80% 3515% 26.26%

%

mEEERRIE ) 0243 0441 0493 0666 0841
BREEHNEFR 035 0.55 116 103 0.90
ROE(ABBAT)(MESH  442%  7.54%  802% 1018% 11.93%
P/E 6125 2511 2037 1507 1194
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
ER-X T 5. 9N 2,355 3,328 3,436 2,762 3,277 3,845 Ll 726 607 658 449 747 921
Wk & 41.3% 3.2% -19.6%  18.6% 17.3% )R E & 941 1,122 1,201 1,021 1,211 1,421
EX-RT 593 -1,794 -2,631 -2,605 -1,933 -2,301 -2,666 B 495 530 561 411 428 496
%4 &N 76.2% 79.1%  75.8%  70.0%  70.2%  69.4% AR P 330 357 409 447 389 427
£ 4] 561 697 831 830 976 1,178 AT 2,493 2,617 2,830 2,328 2,775 3,266
%4 E N 23.8% 20.9% 24.2%  30.0%  29.8%  30.6% %8 52. 6% 53.1%  53.9% 49.0%  53.8% 58. 1%
Bk AL B e -22 -25 -27 -26 -31 -37 * 349 313 271 252 252 252
%4 N 0.9% 0. 8% 0. 8% 1.0% 1.0% 1.0% B % %~ 1,306 1,396 1,538 1,574 1,555 1,550
g %A -64 -78 -67 -69 -72 -77 %5 K 27. 6% 28.3%  29.3% 33.2%  30.2% 27. 6%
RS ON 2.7% 2. 3% 1.9% 2. 5% 2. 2% 2. 0% LR 450 441 433 414 396 379
ERRA -199 -229 -256 -257 -298 -346 AERAF 2,244 2,309 2,422 2,419 2,380 2,357
%4 N 8.5% 6.9% 7. 4% 9.3% 9. 1% 9. 0% %8 K 47. 4% 46.9%  46.1% 51.0%  46.2% 41.9%
R A -106 -161 -200 -171 -203 -238 # & &t 4,737 4,926 5,252 4,746 5,155 5,623
%4 E N 4.5% 4. 8% 5. 8% 6. 2% 6. 2% 6. 2% #3045 3 486 353 692 300 300 300
B A ATALE (EBIT) 170 204 280 306 371 481 B A+ 3R 587 586 797 638 759 880
%A N 7.2% 6.1% 8.2% 11.1%  11.3% 12.5% AR B AR 206 278 242 306 370 438
M % 5% R -30 -29 -9 6 16 20 A AR 1,280 1,217 1,731 1,245 1,430 1,618
%4 E N 1.3% 0. 9% 0.3% -0.2% -0.5% -0.5% BRI 300 450 100 -100 -100 -100
W ALK -66 -102 -86 -79 -13 -16 2 KA R 239 244 228 247 254 262
AN RMMEEAIE 1 14 -10 35 -5 -5 iy 1,819 1,911 2, 059 1, 391 1,583 1,779
A -25 -20 -15 -20 -10 -10 38 R AARE 2,774 2,885 3,095 3,253 3,464 3,731
%AL AT A n.a n.a n.a n.a n.a n.a P A 524 524 529 529 529 529
2 o A 110 130 235 318 429 540 k4 BLA)iE 601 697 869 1,026 1,237 1,504
R IREES 4.7% 3.9% 6.8%  11.5%  13.1% 14.1% VARG 144 130 97 102 107 112
Bk S 2 29 19 2 2 2 AR AR S ST 4,737 4,926 5,252 4,746 5,155 5,623
A AT A9 111 159 254 320 431 542
RS 4.7% 4. 8% 7.4%  11.6%  13.1% 14.1% b A7
FIT 13 -25 -28 -16 -54 -73 -92 2020 2021 2022 2023E  2024E 2025E
B 1% AL F 22.3%  17.4% 6.2% 17.0%  17.0% 17. 0% E ¥ ET
& A 87 131 238 266 357 450 H NS 0.119 0.243  0.441 0.493  0.666 0. 841
VRO AR ARE 24 4 5 5 5 5 R 5.290 5.501 5.850 6. 147 6.547 7.051
1 & T B A8 4 FliH 62 127 233 261 352 445 F R RERESR 0.726 0.353  0.551 1.157  1.031 0.904
ERES 2. 6% 3. 8% 6. 8% 9.4%  10.8% 11. 6% TR A 0.045 0.101 0.177 0.197  0.266 0.336
2E 23
BALRELE ARPEAL) % ok aE 2.25% 4.42%  7.54% 8.02% 10.18% 11.93%
2020 2021 2022  2023E  2024E  2025E BRI EE 1.31% 2.59%  4.44% 5.49%  6.84% 7.91%
& A8 87 131 238 266 357 450 FN T ARANEF 3.55% . 39% 6.54% 7.11% 8.12% 9.81%
g it 24 4 5 5 5 5 EEE 3
ERELE 180 239 247 210 148 154 FELHSMANEKE 12.95%  41.30%  3.25% -19.61% 18.63% 17.33%
kB E 46 28 53 -22 10 10 EBIT 3k % 44.71% 19.88% 37.46%  9.22%  21.19% 29.50%
TEKETH 68 -213 -247 158 30 -136 & A K E 126.35% 104.55% 83.14% 11.80% 35.15% 26.26%
BEEHALSR 381 185 291 612 545 478 BF A KE 2.59% 3.98%  6.62% -9.62%  8.61% 9.08%
AT R -142 -216 -220 -147 -94 -114 FEETERD
H#F 0 1 20 14 -5 -5 R QTP E 72.5 59.3 70. 6 110.0 110.0 110.0
) 14 7 24 -20 -10 -10 Vol R 106. 3 71.1 76.4 80.0 70.0 70.0
BEEHALER -128 -208 -177 -153 -109 -129 KA K 3 RS R S 52.4 38.9 50.5 68.0 68.0 68.0
JEA R 4 10 59 1 0 0 Bl 2 % Bl R 173.7 124.7 132.2 164.0 131.6 107.9
i B -145 9 -9 -560 0 0 [ % 8- %]
b)) -80 -87 -99 -110 -138 -175 0/ ARG -1.55%  2.48% 1.41% -11.25% -18.92% -22.12%
# T EFNALHR -221 -68 -48 -669 -138 -175 EBIT A4 84 FE4s £ 5.6 7.1 31.1 -48.3  -23.9 -23.5
REeBARE 30 -90 68 -209 298 174 W R 38.41% 38.79% 39.21% 29.31%  30.72% 31. 65%

R NS FHR, BEIERF A




= = IE 5

SINOLINK SECURITIES
8] BT

T4 RRX IR IF LI FE DA LA RS EE Y PSS LR
B —AR —FAA AR =ZAAR AR TGP A RIBE TN “ENIF 19, ) “HBE 7

240, R PRI, N CBE A4y, ZEFHITES
B R&RS, BATHFARTENLE,
RAEND 5P AR EBSTR:

1.00 =FA; 1.0172.0=34 ; 2.0173.0="M

3.0174. 0= 4
KR RREIE
G X EF AR (AR F) B \ N
5 A ' - 4 B AR zﬁﬁﬁﬁw PR SEHETE SRRAN ESZXE%
1 2023-03-23 FEN 11.96 20.42~22.00 .00 500
2 2023-04-12 EN 11.99 N/A 16.00 400
3 2023-04-27 FEN 11.20 N/A 14.00 300
RiR: BRI 1200 700
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