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IRE 2020 2021  2022E  2023E  2024E
Bl A (BT 7T) 8577 10,747 13,770 17,226 215339
Bl A B R 16.31%  2530% 28.13% 25.10%  23.88%
38EFEE AT 3,047 3,757 4,782 6,192 7,719
JEIS3ENE R S 7164%  2333% 27.28% 29.47%  24.67%
SRS GT) 7.528 9284 11817 15298  19.072
gﬁ%é‘;\iui“% 2.75 8.23 8.80 14.27 17.14
ROE(IA B )R 27.87% 25.78%  27.62%  29.44%  30.08%
%)
P/E 59.63 29.23 14.09 10.88 8.73
P/B 16.62 7.54 3.89 3.20 2.62
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2019 2020 2021 2022E  2023E  2024E 2019 2020 2021 2022E 2023E 2024E
EX-S'2 5 N 7,374 8,577 10,747 13,770 17,226 21,339 Uil s 3,733 3,965 5,749 6,958 8,480 11,719
Wk & 16.3%  25.3%  28.1%  25.1%  23.9% R & 2,199 3,062 2,838 4,312 5,528 7,071
ER-RIZ 5 ¥ -1,092  -1,142 -1,332 -1,694 -1,964 -2,6454 5 1,750 3,013 4,360 4,176 4,304 4,706
%4 BN 14.8%  13.3%  12.4%  12.3%  11.4%  11.5% Rk 1,058 1,043 1,094 1,101 1,276 1,595
£ 4] 6,282 7,435 9,415 12,076 15,262 18,885 AR 8,741 11,082 14,041 16,547 19,588 25,092
%4 NN 85.2% 86.7% 87.6%  87.7%  88.6%  88.5% %8 68. 7% 65.8%  62.4% 64.3% 67.1% 71.7%
Bk AL B e -158 -117 -135 -165 -207 -256 LIRS 711 1,098 1,203 1,203 1,203 1,203
%A E N 2.1% 1. 4% 1.3% 1.2% 1.2% 1.2% B = %~ 2,370 2,728 4,266 5, 451 5,794 5,984
HEER -2,522 -2,582 -3,064 -4,041 -4,909 -6,082 %5 K 18. 6% 16.2%  18.9% 21.2% 19.9% 17.1%
VR O 34.2% 30.1%  28.5% 29.4%  28.5% 28. 5% PR 470 1,249 1,924 2,438 2,510 2,626
ERRA -458 -479 -633 -895 -1,051 -1,238 IR /E 3,981 5,762 8,475 9,181 9,591 9,893
%4 N 6. 2% 5. 6% 5.9% 6. 5% 6.1% 5. 8% % .8 - 31. 3% 34.2%  37.6% 35. 7% 32. 9% 28. 3%
& -370 -475 -885 -1,349 -1,723 -2,134 * & &t 12,721 16,845 22,516 25,728 29,179 34,985
%A AN 5. 0% 5. 5% 8. 2% 9.8% 10.0%  10.0% 4310 455 515 660 332 1,224 255 475
B A ATALE (EBIT) 2,773 3,783 4,699 5,625 7,373 9,176 R A 3R 860 879 1,756 1, 401 1, 691 2,132
%45 AN 37.6%  44.1%  43.7%  40.9%  42.8%  43.0% AR Rk 1,842 1,928 1,687 1,758 2,181 2,701
M % 5% R 50 65 89 -54 -168 -175 bz 3,217 3,468 3,775 4,383 4,128 5,308
%4K BN -0.7% -0.8%  -0.8% 0. 4% 1. 0% 0. 8% K 053 68 329 712 712 712 712
W ALK -21 -7 -125 0 0 0 2R K R 629 724 791 652 643 637
NARMERF N E 5 20 1 0 0 0 e 3,914 4,521 5,279 5,747 5,483 6, 658
A 49 -34 -35 75 100 100 & 8 AR R RS 8,084 10,931 14,574 17,318 21,033 25, 664
%A% AT A 1.7% n.a n. a 1.3% 1. 4% 1.1% N 202 405 405 405 405 405
2 o A 2,876 3,936 4,715 5,646 7,304 9,101 ko BLA]A 4,225 6,874 10,016 12,886 16,601 21,232
R IREES 39.0%  45.9%  43.9%  41.0%  42.4%  42.6% Y # R FR ARG 723 1,392 2,663 2,663 2,663 2,663
Bk Sk E -56 -23 -99 -20 -20 -20 R AR AR SSH 12,721 16,845 22,516 25,728 29,179 34,985
H AT A 2,820 3,913 4,617 5,626 7,284 9,081
RS 38.2%  45.6%  43.0%  40.9%  42.3%  42.6% e R S5
FIT 13 -471 -606 -719 -844 -1,093 -1,362 2019 2020 2021 2022E 2023E 2024E
BT 43 FL 16. 7% 15.5% 15. 6% 15.0%  15.0% 15. 0% E: U Eo
& A 2,349 3,308 3,897 4,782 6,192 7,719 B 8.772 7.528  9.284 11.817 15.298 19.072
VRO AR ARE 574 261 140 0 0 0 AR 39.950 27.009 36.009 42.790 51.969  63.412
12 & T 8)8Y 4 A1 1,75 3,047 3,757 4,78 6,192 7,719 Bl B2ENESR 9.561 2.745 8.229 8.795 14.272 17.144
EEES 24.1% 35.5% 35.0% 34.7% 35.9%  36.2% T R A 0.000 0.000  0.000 4.727 6.119 7.629
R E
P h % O N ) &l aE 21.96% 27.87% 25.78%  27.62% 29.44%  30.08%
2019 2020 2021 2022E  2023E  2024E B AR EE 13.95%  18.09% 16.69% 18.59%  21.22%  22.06%
& A8 2,349 3,308 3,897 4,782 6,192 7,719 FN AR F 24.60% 23.06% 21.01% 21.38% 24.95% 26.03%
g it 574 261 140 0 0 0 Wk
ERELE 169 186 433 296 350 508 FELEMNEKE 37.19%  16.31% 25.30% 28.13% 25.10% 23.88%
kB E -58 -45 24 63 40 15 EBIT 3k % 63.08% 36.39% 24.21% 19.72% 31.07%  24.46%
TiEFeTH -525 -2,337 -1,024 -1,582 -806 -1,304 & A KR 76.36% 71.64% 23.33% 27.28% 29.47%  24.67%
28 EHNLLHER 1,935 1,111 3,331 3,560 5,776 6,938 B EEKE 35.15% 32.41% 33.67% 14.27% 13.41% 19.90%
AT R -840 -970 -2,225 -1,171 -780 -830 k¥ 4 V]
#HF -385 -441 -213 0 0 0 SR 39.9 47.9 47.1 47.0 43.0 40.0
i) 416 233 12 75 100 100 5 B A R 599.0 761.4 1,010.2  900.0 800. 0 700. 0
BEEHALER -810 -1,177 -2,4826 -1,096 -680 -730 ISR 81.5 98.2 128.5 130.0 135.0 140.0
AL AT 975 188 1,413 -125 0 0 B % 7 B R4 74.9 84.6 75.5 69.2 58.3 46.9
i B 191 407 15 910 -969 220 V=i 8 i)
b)) -462 -274 -621  -2,028 -2,597 -3,183 R /ARG -38.22% -20.57% -24.68% -22.88% -29.80% -35.5%%
% F BB ALAR 704 321 807 -1,243 -3,565 -2,963 EBIT #) 8 4R Fef& 4 -55.7 -58.2  -52.6 105.0 43.8 52.4
REeBARE 1,82 254 1,708 1,22 1,531 3,246 ® R 30.77% 26.84% 23.45% 22.34% 18.79% 19.03%

R NS FHR, BEIERF A




= = IE 5

SINOLINK SECURITIES

AN

T4 RRX IR IF LI FE DA LA RS EE Y PSS LR
B —AKN —AA —AA ZAK ~ARK LEAREES E2/S S ST REINE RPN R £ At
29, ACFWTF3N, A BHE FA4n, ZETFHITEF
HRA&IES, EATHFHBRTENEE,
U S TWERUP S S P
1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}

"

3.0174, 0= 4%
R IR
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e — L Er Ty Eﬂﬁ?—_ﬁ(n) ThSBIEESRRMN Eﬁﬁ«l‘;ﬁ_
1 2021-11-24  E A 292.00 N/A 5800 -
2 2022-03-17  EA 175.99 N/A ;;Eg 40
3 2022-04-07  EA 164.10 N/A 20600 4
4 2022-04-28  EA 147.28 N/A 26200 200
5 2022-07-10  EA 222.91 N/A EEES ?”
6 2022-07-26  EA 206.05 N/A 5 § 8 N § § § ®
7 2022-08-26  E A 185. 89 N/A S 8§ 8§ § R KR E §
8  2022-10-28  E A 178. 20 N/A
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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
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RARRB R A AR o
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