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EEEFEE R 9086 14812 19622 26174 32,510
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M E R (7T) 168 195 259 345 429
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Bk (ARFELL) 7~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-LT 5 N 54,583 80,932 128,998 153,366 176,384 209,450 Uil s 26,963 29,172 54,372 56,282 65,470 89,782
3K & 48.3%  59.4%  18.9% 15.0%  18.7% R & 12,216 9,057 11,246 13,418 17,884 22,266
ER-RIZ 5 ¥ -41,146 -64,590 -109, 164 -121,597 -135, 058 —160, 107 5 11,452 14,098 19,318 22,757 29,158 34,601
%4 BN 75.4%  79.8%  84.6%  79.3%  76.6%  76.4% Rk 4,469 6,625 5, 881 6,027 6,780 8, 104
£, ) 13,438 16,343 19,834 31,769 41,326 49,343 AR 55,101 58,952 90,817 98,484 119,293 154,752
%4 AN 24.6%  20.2% 15.4%  20.7%  23.4%  23.6% %8 62.9%  60.3% 65. 1% 65. 4% 67. 2% 72. 6%
R Xy ] -282 -418 -656 -780 -897 -1,066 LIRS 1,594 4,552 10,093 10,093 10,093 10,093
%4 N 0. 5% 0. 5% 0.5% 0. 5% 0. 5% 0.5% Fa 26,906 27,437 30,515 37,397 43,580 43,862
&R -1,073 -1,790 -3,283 -4,294 -4,939 -5,865 %5 K 30.7%  28.1% 21.9% 24.9% 24. 6% 20. 6%
%A BN 2. 0% 2. 2% 2. 5% 2. 8% 2.8% 2. 8% FEi N 2,261 1,793 1,885 1,963 2,039 2,112
I3 A -1,466 -1,811 -2,933 -3,988 -4,586 -5,446 IR /E 32,534 38,783 48,739 51,994 58,137 58,386
%4 BN 2.7% 2.2% 2. 3% 2. 6% 2. 6% 2. 6% % .8 - 37.1%  39.7% 34. 9% 34. 6% 32. 8% 27. 4%
5 K % R -499 -854 -1,282 -1,687 -1,940 -2,304 * & &t 87,635 97,735 139,556 150,479 177,430 213,139
%4 E N 0. 9% 1.1% 1. 0% 1.1% 1.1% 1.1% 48 15 Y 5,202 4,328 758 815 1, 661 1,561
B A AT AV (EBIT) 10,117 11,470 11,680 21,020 28,964 34,663 R A 3R 30,756 28,385 41,292 42,337 45,198 51,389
%45 AN 18.5%  14.2% 9.1%  13.7%  16.4%  16.5% R R Rk 7,134 9,792 18,479 15,959 18,503 22,052
% 5% R -378 -906 1,841 -1,649 -1,297 -920 A R 43,092 42,504 60,529 59,112 65,363 75,001
%4K BN 0.7% 1.1%  -1.4% 1.1% 0.7% 0. 4% * 5 1,125 1, 661 2,912 2,912 2,912 2,912
H 7 RALBR -1,117  -1,289 -2,356 -583 -340 -292 4K R 7,819 5,982 13,860 10,954 10,715 10,777
A A MEE I E 0 262 116 0 0 0 il 52,037 50,148 77,301 72,978 78,990 88, 691
Eegp & 1,078 800 4,931 3,126 1,868 2,784 &8 R RS 35,106 47,448 62,147 77,393 98,332 124,340
%A% AT A 10. 9% 7.8%  30.1%  14.3% 6. 4% 7.7% N 3,772 5,413 7,582 7,582 7,582 7,582
& ol A 9,971 10,656 16,658 22,085 29,365 36,406 ko BLA]A 19,353 27,109 39,442 55,140 76,079 102,087
R IREES 18.3%  13.2%  12.9%  14.4%  16.6%  17.4% VO ARG 492 139 108 108 108 108
ERR & -59 -424 -253 -280 -280 -280 AR AMSSH 87,635 97,735 139,556 150,479 177,430 213,139
CATEVR 9,912 10,232 16,405 21,805 29,085 36,126
RS 18.2%  12.6%  12.7%  14.2%  16.5%  17.2% e R 5
FIT 13 L -1,212  -1,159 -1,642 -2,182 -2,911 -3,615 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 12.2% 11.3% 10. 0% 10.0%  10.0% 10. 0% E- U Eo
4 A 8,700 9,074 14,763 19,622 26,174 32,510 B 2.27 1.68 1.95 2.59 3.45 4.29
VRO AR ARE 147 -12 -49 0 0 0 AR 9.31 8.77 8.20 10. 21 12.97 16. 40
12 & T E)4Y 4 A1 8,552 9,086 14,812 19,622 26,174 32,510 L e NEFR 2.92 2.28 3.21 1.92 3.22 4.70
EEES 15.7%  11.2%  11.5%  12.8% 14.8%  15.5% T R A 0.00 0.00 0.00 0.52 0. 69 0.86
iR E
PR % SO N ) &l aE 24.36% 19.15%  23.83% 25.35%  26.62% 26.15%
2020 2021 2022  2023E  2024E  2025E B AR EE 9.76%  9.30% 10.61% 13.04% 14.75%  15.25%
4 A0 8,700 9,074 14,763 19,622 26,174 32,510 FN AR F 18.89% 18.65% 14.27% 21.53% 23.78%  23.02%
g it 147 -12 -49 0 0 0 Wk
Bl 3,338 4,748 6,043 4,355 5,308 6,157 FELEMANEKE  65.92% 48.27% 59.39% 18.89% 15.01%  18.75%
k2 B E -751 -216 -5,541 -1,500 -857 -1,783 EBIT 3k % 50.45% 13.37%  1.83%  79.97% 37.79% 19.68%
T B EeLT -272  -1,283 9,105 -7,898 6,223 -1,224 R URILE S S 61.99%  6.24%  63.02% 32.48% 33.39% 24.21%
%8 EHALHER 11,015 12,323 24,370 14,580 24,402 35,660 B EERE 47.77% 11.53% 42.79%  7.83% 17.91%  20.13%
WA TR -4,800 -4,839 -4,728 -9,039 -11,412 -6,415 k¥ 4 V]
4% 7 -425 -2,670 -847 0 0 0 SR 37.1 34.1 24.0 28.0 33.0 35.0
B 54 369 524 3,126 1,868 2,784 5 B A R 79.0 72.2 55.9 69.0 80.0 80.0
32 K EHALHER -5,171 -7,141 -5,051 -5,913 -9,544 -3,631 ISR 74. 4 60. 4 39.7 50.0 45.0 40.0
REE Sy 136 137 98 -452 0 0 B 5 A R 163.9 112.2 71.2 75.0 76.0 62.7
%y 4,923 -14 6,058 -889 846 -100 =31 8 V)
B -2,249 -2,212 -1,856 -4,626 -5,941 -7,198 R /ARG -45.76% -48.72% -70.82% -59.28% -55.14% -63.24%
# T ENALHR 2,810 -2,088 4,300 -5,967 -5,0905 -7,298 EBIT #) 8 4% Bef& £ 26.7 12.7 -6.3 12.8 22.3 37.7
A BARE 8,345 2,578 24,620 2,700 9,763 24,731 ® R 59.38% 51.31% 55.39% 48.50% 44.52% 41.61%
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AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
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, TRAMEE, 7T HERNRRBRRARE, KARRNEfSH T ERE B SIERLC L HIRT. P4z 3B LB A LAY A A HHE T2 69 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAMGAZ TR, ARERAREAFE BT RO E—RF. AT ARERZN TRS B & F LIoif 694857
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o
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BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,
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