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&a(fe ) ) 1476.80 =y (&7 1) 152,373 197,997 213,477 227,882 253,259
A RN R & RAK(L) 32.60/19.27 A3k % 51.19%  29.94% 7.82% 6.75%  11.14%
iR 300 53¢ 4264 JaEAA)A(E % ) 13,462 15,531 10,165 16,087 25,085
BT Z L 3283  Jad4 AN KA 3428%  1537% -3455%  58.26%  55.94%
WA MK () 1.912 2.206 1.444 2.285 3.564
AR () REEW(E L) BREERIAE SR 3.43 2.65 4.24 4.85 6.01
5000 ROE()a B8] )(HE) 28.70%  27.14%  16.12% = 22.37%  29.71%
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HR: ZRKREFH #HE
R 5 R (ARTFESL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 100,782 152,373 197,997 213,477 227,882 253,259 i 16,509 15,671 15,986 20,718 21,429 23,016
ERE 51.2%  29.9% 7.8% 6.7%  11.1% JE M BIR 5,161 6,253 6,915 7,001 7,473 8,306
EX=RZ 73 79,866 -124,116 -167,518 -186,727 -192,336 -204,910 &5 19,464 19,691 33,553 35811 36,886 42,105
% 4 £ N 79.2%  81.5% 84.6%  87.5%  84.4%  80.9% Bk v 12,161 10,489 8,726 8,889 8,974 9,162
ER) 20,917 28,257 30,478 26,750 35,545 48,350 A KE 53,294 52,105 65,180 72,419 74,762 82,588
%4 £ M 20.8%  18.5% 15.4%  12.5% 15.6%  19.1% %.& 7~ 30.6% 27.3%  31.0%  30.5% 29.3%  29.7%
b Fa B n 2,121  -2,628  -3,440 -3,629 -3,874  -4,305 L RSy 34 232 370 370 370 370
% £ HA 2.1% 1.7% 1.7% 1.7% 1.7% 1.7% B & % 107,366 126,046 130,514 148,796 166,881 180,045
44 & R -952 -177 -291 -320 -342 -380 %.& 7%/ 61.6%  66.0%  62.1%  62.7%  65.4%  64.8%
% £ HA 0.9% 0.1% 0.1% 0.2% 0.2% 0.2% K= 8,500 10,274 10,041 11,381 12,949 14,788
5 32 3 ) -1,090 -1,716 -1,985 -2,348 -2,507 -2,786 R 121,083 138,924 145,116 164,734 180,290 195,289
% £ HA 1.1% 1.1% 1.0% 1.1% 1.1% 1.1% %.& 3~ 69.4%  72.7%  69.0%  69.5%  70.7%  70.3%
Ci¥ &3 -958 -826  -1,019  -1,494 -1,595 -1,773 # & &t 174,378 191,029 210,296 237,153 255,053 277,877
%4 £ M 1.0% 0.5% 0.5% 0.7% 0.7% 0.7% 42 442 50,441 53,708 61,014 73,198 77,984 81,943
6. A4 7T #)98 (EBIT) 15,795 22,910 23,742 18,958 27,228 39,106 JLAF BR 23,950 23,226 27,179 33,267 34,268 36,511
%44 & KA 15.7%  15.0%  12.0% 8.9%  11.9%  15.4% 4R Rk 7,876 8,865 9,583 10,401 11,678 13,767
5 5% 3,563 -5,029 -4,916 -6,176 -6,883  -7,268 A Rk 82,267 85,800 97,776 116,865 123,930 132,220
%4 £ M 3.5% 3.3% 2.5% 2.9% 3.0% 2.9% R 51,265 53,883 52,122 54,122 56,122 58,122
F 7 BALRE 0 0 0 0 0 0 K0 AR 4,106 4,322 3,097 3,044 3,032 3,023
P RNE T I 125 239 356 0 0 0 Rk 137,639 144,004 152,996 174,032 183,084 193,366
EE e 275 -397 19 200 200 200  HEBREARE 36,333 46,905 57,231 63,052 71,899 84,442
YA A F)H 2.1% n.a 0.1% 1.5% 1.0% 0.6% o A 7,039 7,039 7,039 7,039 7,039 7,039
5 W A 13,223 18,051 19,791 12,982 20,545 32,038 * 4 BeAiE 10,512 21,121 31,118 36,709 45,5557 58,100
Bk A F 13.1%  11.8%  10.0% 6.1% 9.0%  12.7% bR R ARG 406 19 69 69 69 69
ERE NS i -14 37 0 0 0 R AR ARSAH 174,378 191,029 210,296 237,153 255,053 277,877
L AT A8 13,212 18,037 19,828 12,982 20,545 32,038
LEES 13.1% 11.8%  10.0% 6.1% 9.0%  12.7% b & 5
PIr 4% #L -3,100  -4,543  -4,290 -2,817 -4,458  -6,952 2019 2020 2021  2022E  2023E  2024E
VR~ 23.5%  25.2% 21.6% 21.7% 21.7% 21.7% E: 3 &L
4 A1) i 10,112 13,495 15,538 10,165 16,087 25,085 kA 1.424 1.912 2.206 1.444 2.285 3.564
VB FRARE 87 33 7 0 0 0  HEBRAERS 5.162 6.664 8.130 8.957 10.214  11.996
)3 B FHAS) 64458 10,025 13,462 15,531 10,165 16,087 25,085 B R B ENEAR 2.406 3.433 2.650 4.238 4.850 6.008
A E 9.9% 8.8% 7.8% 4.8% 7.1% 9.9% MK AEA 0.400 0.770 1.010 0.650 1.028 1.782
=R E
e AEFLA (ARTFEFL) R R AR 27.59% 28.70% 27.14% 16.12% 22.37% 29.71%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 5.75%  7.05% 7.39%  4.29% 6.31%  9.03%
4 ) i 10,112 13,495 15,538 10,165 16,087 25,085 BN T AN B E 8.67% 11.01% 10.92%  7.79% 10.35% 13.63%
) HR R ARE 87 33 7 0 0 0 Hk%
3E 94 H ok 4,082 8,190 9,177 8,994 10,308 11,877 EELHFPAKE  67.78% 51.19% 29.94%  7.82%  6.75% 11.14%
EEPZ X2t &1 2,551 3,822 3,666 6,285 7,100 7,239 EBIT 3 k% 196.28% 45.05%  3.63% -20.15% 43.62%  43.62%
T iE KT 191 -1,342  -9,729 4,386 646  -1,908 %A KR 201.73% 34.28% 15.37% -34.55% 58.26% 55.94%
2 EH LR 16,937 24,164 18,653 29,830 34,141 42,293 B RE 39.23%  9.55% 10.09% 12.77%  7.55%  8.95%
AT E -41,774 -23,929 -13,383 -28,611 -26,054 -26,875 RETEREH
E& 204 1,103 499 0 0 0 JI M TR AR JEYEE R S 2.1 2.4 3.7 3.0 3.0 3.0
B 1,657 415 214 200 200 200 B B A RE 86.7 57.6 58.0 70.0 70.0 75.0
3 FE AL R -39,913  -22,411 -13,098 -28,411 -25,854 -26,675 JI A TR JEYAE R S 80.3 49.7 28.0 35.0 35.0 35.0
PR AR S 0 0 0 229 0 0 SR SRR AL 300.9 291.9 226.3 220.8 230.6 223.7
i AR R H 33,633 7,097 4,362 14,162 6,786 5,959 Z1gah
B -7,899  -8,128 -11,839 -11,060 -14,350 -19,982 A R ARIK R ARG 227.49% 194.12% 168.12% 167.59% 155.43% 137.54%
L fE S AAER 25,734  -1,031  -7,477 3,331  -7,564 -14,022 EBIT A &R 424k 4.4 4.6 4.8 3.1 4.0 5.4
e 3 2,758 722 -1,922 4,749 723 1,596 K afrE 78.93% 75.38% 72.75% 73.38% 71.78% 69.59%
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S £ Hf 5 F B AR INAR ) AR () i SR S I PR B
5 B # A B B AR 4438 pm-mmmmm oo eem oo 2,000
1 2020-04-19  E A 13.85 22.76 ~22.76 3786 bocomceee M. 1500
2 2021-02-08  EA 3851 71.40~71.40 ’
3 2021-04-06  EA 29.70 71.40 ~71.40 31.38 pommmrmmm e T AT T 1,000
4  2021-07-01 KN 26.24 71.40~71.40 2490 - mmope - T Py - A
5 2021-08-16 £ A 30.95 71.40~71.40 184> W1 dka g LERL I ey % 500
6 2021-10-28 £ A 24.03 71.40~71.40 u
7 2022-01-27 FEN 23.21 71.40~71.40 94 ~ ~ ~ ~ ~ ~ ~ ~ 0
o o [=) o (=) o o o
g 5 2 8 & 5 9 8
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FEN: AR 6-12 ANA W Like@E A 15%0 L
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% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
£ R TS BEE&+ s il ) XK FotL TR B 09 & b = 50, AR B LM% £ WAL ITME. B AZBURR
REAREE BAREQETELRERRTHELFRIL, AR (BA%E) BRI EZTME . RERS.
BEF A2 LRI R AT AR BRAZT . . D RAS O RLAREE, BAIEATHIRE F 4N 28R4
BARE DR AR TIa R, AEATRHME 38 R RATAEAT AR AN AR5

FRFEAFOEILT, BAIEAN KFENM T RAITFA WS F i R 69 8] BT AT EATTRHATR ), F7T 66 A
X g\ B) B AR R BAR AL S AP GRS

AL R0 B 54 69 AR R AR .. IR AT 7 ik, MARE FTHRNET 485 e EMAF R IRE 690 5 & T
B EEREATR—3, BRAFATRRA R A KB RRE MR A BEIEAEF .
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