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BEWKANERTT) 107,265 177,024 282,865 284,713 295,346
B E KR 30.02% 65.03% 59.79%  0.65%  3.73%
3&&FiEERTT) 7,309 12,824 4,025 5,588 14,820
IFEESEFBIG KR 231.17% 75.46% -68.62% 38.85% 165.20%
REEERILES (T) 1.083 1.266 0.397 0.552 1.464
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i & (ARTEFL) &= itk ARTFEF L)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
ER-T 5 &N 82,500 107,265 177,024 282,865 284,713 295,346 il 12,878 10,638 17,682 12,598 12,400 12,062
K E 30.0% 65.0% 59.8% 0.7% 3.7% JoR L& &) 3,466 3,603 9,193 10,148 10,215 10,596
ER-RIT ¥ -76,869 -86,122 -130,090 -241,109 -238,744 -228,979 foly 26,585 23,546 47,110 42,937 42,516 40,777
Yo4h £ N 93.2%  80.3% 73.5%  85.2% 83.9%  77.5% AR 12,667 14,263 15,556 21,359 21,297 21,044
E3 5,631 21,143 46,935 41,756 45,969 66,367 AR 55,596 52,060 89,541 87,042 86,428 84,479
Y%%K & N 6.8% 19.7% 26.5%  14.8% 16.1%  22.5% %5 7~ 30.4% 21.6%  26.6%  23.3% 21.5%  19.5%
B b AL B e -513  -2,466 -8,833 -8,486 -8,541  -8,860 K 4% 6,816 8,012 7,602 7,817 7,817 7,817
LR FION 0.6% 2.3% 5.0% 3.0% 3.0% 3.0% B = %~ 114,452 174,195 231,893 272,584 301,633 335,521
HERR -778 -116 -155 -283 -285 -295 %5 7~ 62.7% 72.1%  68.8%  73.0% 75.0%  77.3%
%% & ML 0.9% 0.1% 0.1% 0.1% 0.1% 0.1% PR e 4,027 5,809 5,704 5,797 5,888 5,978
& A -389 -473 -683  -1,131  -1,139  -1,181 ElR N 126,991 189,465 247,636 286,438 315,567 349,533
Y%o4H & M 0.5% 0.4% 0.4% 0.4% 0.4% 0.4% %8 69.6%  78.4%  73.4%  76.7%  78.5%  80.5%
5F & % -981  -1,964 -3,915 -5,657 -5,694  -5,907 # = &t 182,587 241,515 337,177 373,480 401,994 434,012
Yo4K & N 1.2% 1.8% 2.2% 2.0% 2.0% 2.0% 43 30 3K 37,125 57,007 51,247 71,159 82,200 88,132
B AT A1 (EBIT) 2,970 16,125 33,349 26,198 30,310 50,123 R A #HOR 42,249 41,069 62,578 70,059 69,372 66,540
o4 & N 3.6% 15.0% 18.8% 9.3% 10.6%  17.0% AR AR 1,798 5,339 13,516 12,815 13,041 15,835
% 5% R -943  -1,549 -2,898 -8,075 -9,612 -10,219 iy 81,172 103,415 127,341 154,033 164,614 170,507
%5k & JN 1.1% 1.4% 1.6% 2.9% 3.4% 3.5% * #5#% 58,403 62,426 109,118 109,618 109,918 110,218
F 2 RALBK -37 -33 -99 0 0 0 e KA AT 1,444 5,814 5,474 5,405 5,358 5,324
INE RO R & 62 113 147 -445 0 0 R 141,019 171,655 241,934 269,056 279,890 286,050
k&1 901 1,847 611 502 502 502 & 38 BEAT AR 22,555 36,966 48,839 48,414 55,783 66,157
Yot AT A4 28.7%  11.1% 2.0% 2.8% 2.4% 1.2% AP AR 6,291 6,750 10,126 10,126 10,126 10,126
Bk A 3,139 16,681 31,246 18,179 21,200 40,406 A o B A 9,118 15,562 27,193 30,010 33,922 44,296
R R REES 3.8% 15.6% 17.7% 6.4% 7.4%  13.7% Y #H L FRRG 19,013 32,894 46,405 56,010 66,321 81,806
ER R V&S 6 2 5 -7 0 0 R AR AAS LT 182,587 241,515 337,177 373,480 401,994 434,012
CAIEVR 3,144 16,683 31,251 18,172 21,200 40,406
UREES 3.8% 15.6% 17.7% 6.4% 7.4%  13.7% o R 5
Pt 13 AL -187  -3,311  -7,602  -4,543 -5,300 -10,102 2019 2020 2021  2022E  2023E  2024E
PR BLE 6.0%  19.8% 24.3%  25.0% 25.0%  25.0% F R AR
o4 A1) 2,957 13,372 23,648 13,629 15,900 30,305 -3 8l &1 0.351 1.083 1.266 0.397 0.552 1.464
VAR ARG 750 6,063 10,825 9,605 10,312 15,485 AR 3.585 5.476 4.823 4.781 5.509 6.534
3 & T 864 4 A1 2,207 7,309 12,824 4,025 5,588 14,820 R BEAEHR -0.326 2.593 3.315 3.591 3.628 5.497
RS 2.7% 6.8% 7.2% 1.4% 2.0% 5.0% A % A 0.120 0.150 0.150 0.119 0.166 0.439
k&S
LR EE ARFEFA) Ak EE 9.78% 19.77% 26.26%  8.31% 10.02% 22.40%
2019 2020 2021  2022E  2023E  2024E B kAR 1.21%  3.03%  3.80%  1.08%  1.39%  3.41%
4 ) 2,957 13,372 23,648 13,629 15,900 30,305 BN T RAEF 2.02% 6.63% 9.68%  6.77%  7.12% 10.70%
bR A MG 750 6,063 10,825 9,605 10,312 15,485 kR
El I ] 1,827 5,370 7,009 9,261 11,714 14,099 EE LM KE 0.76% 30.02% 65.03% 59.79%  0.65%  3.73%
Bl - &1 -212 1,905 2,493 8,498 9,161 9,681 EBIT ¥ k% -5.02% 442.88% 106.82% -21.44% 15.70% 65.37%
ER ) -6,623  -3,140 414 4,975 -44 1,573 & A KE 37.28% 231.17% 75.46% -68.62%  38.85% 165.20%
% F EHRLAR -2,052 17,507 33,565 36,364 36,731 55,658 B KRR 50.38% 32.27% 39.61% 10.77% = 7.63% 7.96%
AT R -36,861 -55,842 -58,219 -48,081 -40,843 -48,065 Kk EEERD
ke -251 -806 144  -1,445 0 -1 SN K 3K A R A 8.8 5.8 7.0 6.5 6.5 6.5
B0 1,945 363 1,234 502 502 502 Fol R P 78.6 106.2 99.1 65.0 65.0 65.0
37K FHRSAR -35,167 -56,284 -56,841 -49,025 -40,341 -47,564 B AT IR 3B R A 126.5 153.1 132.8 95.0 95.0 95.0
EEEAY 3,450 15,929 1,780  -3,457 3,457 0 B & 5 AR 315.3 292.6 254.3 199.6 229.7 251.5
AR SRR 37,149 27,228 36,926 20,623 11,341 6,231 Bkl
X -5,016 -7,580 -7,868  -9,526 -11,339 -14,629 & RN R ARG 201.03% 159.91% 151.59% 162.68% 148.58% 127.05%
E T FHAEHR 35,583 35,577 30,837 7,641 3,458  -8,398 EBIT A1) &4k K 43 3.2 10.4 11.5 3.2 3.2 4.9
2B RE -1,690  -2,982 7,746  -5,020 -152 -304 W AE 77.23% 71.07% 71.75% 72.04% 69.63% 65.91%
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3.01~4.0=#H
R BRI
X EF AN AR T _ ‘ L
5 am v T Mg BTSN s
1 2021-07-15  EA 18.84 30.60~30.60 200
2 20210813  EA 1856 29.40~29.40 Zlg';g 1500
3 2021-10-15 EN 19.06 29.40~29.40 00 1,000
4 20220130  EA 17.99 29.40~29.40 14,00 -
5  2022-04-28  EA 1273 N/A :;ES :
6 2022-08-18  EA 15.41 N/A = = o= @ oz = T 8
7 2022-1026  EA 10.71 N/A s 8§ 8 8 B § R ®
8 2023-01-31  EA 1252 N/A
R B AERTLA
B IRRGHA:

KN FMAAR 6—12 NF A EikaE A 15% A L,
HH: WMAR6—12AA N Lk ZAE 5%—15%:;
Pk AR 6—12 MNA N ESRREAE -5%—5%;:
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B EH HA R IR BR EL IR, SRR AN S ARG A T KAE R . B @aaes sl A, PR, FEAHAANE SIEFRRMA RS,
Rt R AR BEATAEAT A 0 R & 6 M3 Ao fh 2

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBHARARGRRRE, LA T &, MARETELETiE LA R MUFLREGUEATHEIRFAR—R, BEIERRIE R ARE P2 694
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

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHBEURTESTARTH . AREFTRAGIERREBRILGNAE., MERKBETRETICEY AN, TGV TRRERRGENL,

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)
FAE T . REAL . RET R EITRLE L UM RZAT . FE, RSO RLBELZN, BEIERTHIRS T 0B R 4R E UM E
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

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
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