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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-X'% 5 IN 2,273 3,108 4,740 6,301 8,190 9,908 Uil s 1,132 8,659 7,326 7,773 8, 659 9,934
Wk & 36.7% 52.5%  32.9%  30.0%  21.0% R & 417 622 740 1,191 1,397 1,633
ER-RIZ 5 ¥ -1,417 -1,761 -2,572 -3,431 -4,451 -5,373 B 1,064 1,762 3,402 3,648 4,588 5,365
%4 &N 62.3%  56.6% 54.3%  54.5%  54.4%  54.2% Rk 1,585 2,688 3,188 3,149 3,167 3,183
£ 4] 856 1,348 2,168 2,870 3,739 4,535 AR 4,198 13,731 14,655 15,761 17,810 20,115
%4 BN 37.7%  43.4%  45.7%  45.5%  45.6%  45.8% %8 72. 4% 82.1%  73.1% 73. 2% 74.1% 75. 3%
Bk AL B e -2 -19 -15 -19 -25 -30 LIRS 699 1,398 2,189 2,573 2,573 2,573
%4 BN 0.1% 0. 6% 0. 3% 0. 3% 0. 3% 0. 3% Fa 197 626 1,336 1,999 2,362 2,574
HEER -237 -296 -409 -536 -680 -803 %5 K 3. 4% 3.7% 6.7% 9. 3% 9.8% 9. 6%
RS ON 10. 4% 9. 5% 8. 6% 8. 5% 8. 3% 8. 1% T F 563 825 915 916 1,029 1,167
ERRA -153 -203 -236 -315 -409 -495 R 1,603 3,002 5,380 5,761 6,236 6,586
L R-TION 6.7% 6. 5% 5. 0% 5. 0% 5. 0% 5. 0% %58 27. 6% 17.9%  26.9% 26. 8% 25. 9% 24. 7%
R A -331 -398 -605 -800 -1,040 -1,258 %= 8t 5,801 16,733 20,035 21,522 24,046 26,701
%A AN 14.5%  12.8%  12.8%  12.7% 12.7%  12.7% 4310 455 0 12 12 12 12 12
B A ATALE (EBIT) 134 432 903 1,200 1,585 1,949 R A 3R 452 982 1,339 1,723 2,234 2,695
%A N 5.9%  13.9%  19.0%  19.0%  19.3%  19.7% AR Rk 780 1,577 2,568 2,553 3,298 3,976
M % 5% R 7 71 151 131 145 167 bz 1,233 2,571 3,919 4,287 5,544 6, 683
%4 E N -0.3% -2.3% -3.2% -2.1% -1.8%  -1.7% K 053 0 0 500 500 500 500
W ALK -17 1 -26 -22 -32 -39 2R K R 199 222 133 239 240 242
NARMERF N E 257 294 63 0 0 0 e 1,432 2,793 4,552 5,026 6,284 7,425
A 27 143 74 150 150 150 &8 R RS 4,369 13,940 15,484 16,497 17,763 19,277
%A% AT A 5.3%  12.6% 5.9% 9. 6% 7.7% 6. 5% N 535 616 616 616 616 616
2 o A 515 1,133 1,263 1,558 1,947 2,327 ko BLA]A -33 890 1,973 2,986 4,252 5,766
B A 22.6%  36.5%  26.6%  24.7%  23.8%  23.5% Y # R FR ARG 0 0 -1 -1 -1 -1
Bk Sk E -2 0 -4 -2 -2 -2 AR AMSSH 5,801 16,733 20,035 21,522 24,046 26,701
A AT A9 513 1,133 1,259 1,556 1,945 2,325
RS 22.6%  36.4%  26.6%  24.7%  23.8%  23.5% e R 5
BT 43 #2. -20 -122 -91 -109 -136 -163 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 4.0% 10. 7% 7.2% 7.0% 7.0% 7.0% E- U Eo
% A1) 492 1,011 1,168 1,447 1,809 2,162 B 0.920 1. 641 1.898 2.349 2.936 3.509
VRO AR ARE 0 0 -2 0 0 0 AR 8.169  22.621 25.126 26.770 28.825 31.281
1 & T B A6 4 F1iH 492 1,011 1,170 1,447 1,809 2,162 L e NEFR 1. 351 1.300  0.686 1.910 3.168 3.856
ERES 21.7%  32.5%  24.7%  23.0% 22.1%  21.8% T R A 0.368 0.000  0.475 0.705 0. 881 1.053
iR E
AL iiEk ARFEFAL) &l aE 11.27%  7.26%  7.55% 8.77% 10.18%  11.22%
2020 2021 2022  2023E  2024E  2025E B AR EE 8. 48% 6.04%  5.84% 6.73% 7.52% 8.10%
& A8 492 1,011 1,168 1,447 1,809 2,162 FN AR F 2.94% 2.75% 5.22% 6.54% 8.03% 9.13%
g it 0 0 -2 0 0 0 Wk
ERELE 101 104 168 135 201 263 FELEMNEKE  16.76%  36.72% 52.50% 32.94% 29.97%  20.98%
kB E -255 -421 -309 -89 -123 -123 EBIT 3k % -3.13% 222.57% 108.87% 32.94% 32.03% 22.99%
TEKETH 385 107 -604 -316 65 73 & AR K E 161.02% 105.49% 15.66% 23.73% 24.99% 19.53%
28 ENLLHER 723 801 423 1,177 1,952 2,376 B EEKE 21.51% 188.46% 19.73%  7.42% 11.73%  11.04%
AT R -252 -496 -1,504 -126 -646 -576 k¥ 4 V]
Fir -267 -5,813 -1,371 -386 0 0 SN K 3K B R A 45,4 46.2 43.4 48.0 45.0 43.0
i) -18 193 136 152 150 150 5 B A R 277.1 293.0  366.4 390.0 380.0 370.0
B EHALER -537 -6,116 -2,739 -361 -496 -426 B AT K 3 Bl R 4 82.9 119.9  120.3 140.0 140.0 140.0
JEA R 0 8,298 0 0 0 0 B 5 A R 29.4 25.6 25.8 26.0 27.2 23.0
i B 2 0 497 94 0 0 X 8 i)
b)) -2 -12 -15 -460 -568 -674 R /ARG -60.35% -—80.04% =-62.99% -61.84% -62.42% —-64.13%
E R EHALHER 1 8,286 482 -366 -568 -674 EBIT #) 8 4% Bef& £ -18.0 -6.1 -6.0 -9.2 -11.0  -11.7
R BARE 161 2,957 -1,765 450 888 1,276 ® R 24.68% 16.69% 22.72% 23.35% 26.13% 27.81%




= = IE 5

SINOLINK SECURITIES
8] BT

T4 RRX IR PRI FE DA LA RS EE Y PSS LR
B —AA —AK —AN =AA =AA T AR AIE TR CENTF A BT
29, ACFWTF3N, A BE F4n, ZEBETFHITER
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 R AR

B B ER AR AR ) _ o -
% A Py Y FESy ZEQII?FE(E) SEHEESIRMN 5523&3?-3_
1 2021-05-25  EA 119.01 149. 00~149. 00 23000 -
2 2021-08-24  EA 181. 46 213.00~213. 00 ﬁg;gg 200
3 2021-10-28 EAN 150. 59 213.00~213. 00 - a0
4 2022-01-23  EA 113.15 213.00~213. 00 13000 100
5 2022-03-31  EA 115. 49 151. 00~151. 00 0200 ol
6 2022-07-06  EA 111.10 151, 00~151. 00 - 5 2 2 = 8 2 2 B ’
7 2022-08-11  EA 143.80 180. 00~180. 00 S 8 8 F R § § ¥
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