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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 .5 SN 45,833 59,131 61,993 76,766 86,011 93,546 %A 6,726 11,332 11,670 13,103 19,927 28,440
3K & 29.0% 4.8%  23.8%  12.0% 8. 8% R & 478 846 1,453 1,392 1,560 1,697
ER-RIZ 5 ¥ -42,937 -52,615 -59,988 -72,064 -78,739 -84,835 5 2,865 5,341 7,386 7,507 8, 203 8,838
%4 BN 93.7%  89.0% 96.8%  93.9%  91.5%  90.7% Rk 507 1,222 1,954 2,150 2,628 2,252
£, ) 2,895 6,516 2,005 4,702 7,272 8,711 AR 10,575 18,741 22,462 24,152 32,318 41,227
%4 NN 6.3%  11.0% 3. 2% 6.1% 8.5% 9.3% %58 K~ 22.5%  26.9% 24.9% 26. 0% 31.2% 36. 4%
R Xy ] -90 -147 -152 -154 -172 -187 LIRS 12,820 17,254 18,568 18,568 18,568 18,568
%4 N 0.2% 0. 2% 0. 2% 0. 2% 0.2% 0.2% g 21,062 27,753 43,881 46,007 48,269 49,133
Lk @2 -79 -80 -101 -123 -138 -150 %5 K 44.8%  39.8% 48.7% 49. 5% 46. 7% 43. 4%
%4 NN 0.2% 0.1% 0. 2% 0. 2% 0.2% 0. 2% PR 1,598 1,990 2,294 2,446 2,497 2,546
I3 A -688 -995 -1,193 -1,535 -1,720 -1,871 IR /E 36,413 50,954 67,678 68,821 71,134 72,049
R T ON 1.5% 1.7% 1.9% 2. 0% 2. 0% 2.0% % .8 - 77.5%  73.1% 75. 1% 74. 0% 68. 8% 63. 6%
5 K % R -1,042 -1,460 -1,655 -1,919 -2,150 -2,339 * & &t 46,989 69,695 90,140 92,973 103,452 113,275
%4 E N 2. 3% 2. 5% 2.7% 2.5% 2.5% 2.5% 48 15 Y 7,642 14,899 22,852 23,713 28,989 30,781
&A% AT AL (EBIT) 995 3,835 1,095 971 3,092 4,164 R A 3R 6,783 9,009 12,960 10,993 12,011 12,942
%45 AN 2.2% 6.5% n.a 1.3% 3. 6% 4.5% R R Rk 1,734 2,914 3,266 1, 041 1,011 1,697
% 5% R -327 -327 -427 -1,018 1,242 -1,243 bz 16,159 26,822 39,077 35,747 42,011 45,6420
%4 E N 0.7% 0. 6% 0.7% 1.3% 1. 4% 1.3% * 5 3,608 6,376 15,315 20,315 21,815 22,815
W ALK 7 -33 -174 -153 -14 -13 2R K R 1,466 492 741 744 742 740
A A MEE I E 50 -20 30 0 0 0 il 21,234 33,690 55,134 56,806 64,568 68,975
Eegp & 2,173 4,438 1,232 1,738 1,716 4,171 &8 R RS 25,672 35,836 34,698 35,858 38,576 43,991
%AL AT A9 72.4%  55.6% -378.6% 113.0%  48.3%  58.9% N 2,197 2,411 2,411 2, 411 2, 411 2, 411
& ol A 2,969 7,995 -363 1,538 3,552 7,079 ko BLA]A 11,656 18,531 17,953 19,129 21,847 27,262
R IREES 6.5%  13.5% n.a 2. 0% 4.1% 7. 6% VO ARG 82 169 308 308 308 308
R SIEE 33 -18 37 0 0 0 AR AMSSH 46,989 69,695 90,140 92,973 103,452 113,275
CAIEAR 3,003 7,977 -325 1,538 3,552 7,079
RS 6.6%  13.5% n.a 2. 0% 4.1% 7. 6% e R 5
FIT 13 L -147 -625 462 -231 -533  -1,062 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 4.9% 7.8% n.a 15.0%  15.0% 15. 0% E- U Eo
4 A 2,856 7,352 136 1,307 3,019 6,017 B 1.296  3.041 0. 054 0. 542 1.252 2.496
VRO AR ARE 10 20 6 0 0 0 AR 11.685 14.863 14.391 14.872 15.999 18.245
b & T B E)6 4 FLiH 2,847 7,332 130 1,307 3,019 6,017 H R BEREER 1.524  1.159 0.445 -0.126  2.609 3.777
EEES 6.2%  12.4% 0. 2% 1. 7% 3. 5% 6. 4% T R A 0.130  0.330 0.000 0.054 0.125 0. 250
iR E
PR % SO N ) &l aE 11.09% 20.46%  0.38% 3. 65% 7.83%  13.68%
2020 2021 2022  2023E  2024E  2025E B AR EE 6.06% 10.52%  0.14% 1.41% 2.92% 5.31%
4 A1) 2,856 7,352 136 1,307 3,019 6,017 FN AR F 2.47% 6.17% 0. 63% 1.03% 2.93% 3.61%
g it 10 20 6 0 0 0 Wk
e 4 b 2,061 2,426 2,897 3,387 3,760 4,276 FELEFMNEKE -9.39%  29.01%  4.84% 23.83% 12.04%  8.76%
k2 B E -1,831 -3,735 -1,101 -397 -121  -2,395 EBIT 3k % -74.54% 285.33% -128.57% —188.66% 218.36%  34.69%
TiEKeTH 261 -3,249 -860 -4,602 -367 1,208 & A KR -1.31% 157.58% =-98.22% 903.87% 130.98% 99.30%
% EHALLHR 3,347 2,79 1,073 -305 6,29N 9,106 B R 17.47% 48.32%  29.34% 3.14%  11.27% 9.50%
WA TR -3,889 -10,046 -15,019 -4,340 -6,056 ~-5,174 k¥ 4 V]
4% 7 -3,720 -36 -13 0 0 0 SR 1.7 1.6 3.4 3.4 3.4 3.4
B 3,076 -440 -1,260 1,738 1,716 4,171 5 B A R 23.7 28.5 38.7 38.8 38.8 38.8
32 K EHALHER -4,533 -10,521 -16,292 -2,603 -4,340 -1,003 ISR 25.9 24.9 41.2 30.0 30.0 30.0
REE Sy 1 2,032 141 -16 0 0 B 5 A R 149. 4 115.2 137.8 115.8 104.7 96.4
LR ¥y 3,552 10,916 16,757 5,862 6,775 2,793 -3 4 %]
B -849  -2,407 -4,072 -1,500 -1,897 -2,378 R /ARG 22.14% 27.61% 74.29% 84.15% 78.15% 55.68%
# T ENALHR 2,704 10,541 12,85 4,346 4,878 414 EBIT #) 8 4% Bef& £ 3.0 1.7 -2.6 1.0 2.5 3.3
A BARE 1,518 2,812 -2,390 1,439 6,82% 8,518 ® R 45.19% 48.34%  61.16% 61.10%  62.41%  60.89%
KB SR, BEIERFT AT




[ = JE %5 %
SINOLINK SECURITIES i@ *Hﬁgg%mggﬂﬁ%

AN

T4 RRX IR PRI FE DA LEARCES Ty TRV LF
B —AR —AAR AR =ZAAR AR TP AR K ARE BT ENA CENTF S, R HEH
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

3.0174. 0= 4%
KR RBREAE
T % 1 FAe BAR R (AR ) B o o
e — wa T Ty ﬁ?ﬂi(n) ASEHEESRRM EJZXI?-E_D
1 2022-04-28 EN 14. 30 N/A 2600
2 2022-08-23 EN 15.58 N/A 3333 1,000
3 2022-10-30 ESN 12.53 N/A %g%
4 2023-01-31  FEA 15. 35 N/A 00 200
5  2023-04-22 BN 13.22 N/A ﬁgg .
6  2023-04-29 EAN 12.90 N/A 82 2 8 B 2 2 § Z
7 2023-06-27  EA 12.85 N/A = S 8 8§ B 8 g ®
8  2023-07-15 EIN 14.09 N/A
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