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1 IR R B RAK(L) 3.96/1.53  w g Adgk % -6.52%  45.42% = -4.16% 8.22% 3.99%
PR 300 84K 4271 )aEAA)E(E % L) 406 2,866 4,953 6,564 7,357
EiEfgak 3267 FEAAEMKE -39.22%  606.09%  72.78% = 3254%  12.07%
BRI (L) 0.009 0.063 0.109 0.144 0.161
AR(TE) BAEH(EAT) — AREERAA SR 0.08 0.24 0.17 0.28 0.29
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R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 63,397 59,266 86,183 82,602 89,396 92,962 % T Re 1,771 8,714 11,145 13,661 20,786 27,875
ERE -6.5%  45.4% -4.2% 8.2% 4.0% JL K ER 7,198 10,609 9,730 11,677 12,637 13,142
EX=RT 73 55,244 -53,538 -76,546 -70,913 -75,464 -77,854 B 19,856 18,506 19,452 17,583 18,711 19,304
%44 £ KA 87.1% 90.3% 88.8%  85.8%  84.4%  83.7% RS R 2,494 1,310 1,286 1,352 1,399 1,424
ER) 8,154 5,729 9,637 11,689 13,931 15,108 Uik R 41,319 39,138 41,613 44,272 53,534 61,744
%4 £ HA 12.9% 9.7% 11.2% 14.2% 15.6%  16.3% %.& 7~ 28.1% 27.1%  28.1%  29.9%  34.6%  38.6%
A Fa B n 742 597 -983 942  -1,020  -1,061 KA F 1,137 1,230 1,366 1,366 1,366 1,366
% £ HA 1.2% 1.0% 1.1% 1.1% 1.1% 1.1% B & % 68,862 66,908 60,083 57,881 55,563 53,129
4 & 3% 2,424 -245 275 -264 -286 -297 %.& 7 46.8%  46.4%  40.6%  39.1%  36.0%  33.2%
% £ HA 3.8% 0.4% 0.3% 0.3% 0.3% 0.3% YR v 3,451 3,441 3,289 3,218 3,148 3,080
5 32 3 ) -1,358  -1,565 -1,794 -1,720 -1,861  -1,935 FERHE 105,767 105,084 106,354 103,735 101,019 98,206
% #4 £ KA 2.1% 2.6% 2.1% 2.1% 2.1% 2.1% %.& 7~ 71.9%  72.9%  71.9%  70.1%  65.4%  61.4%
B & 3% -59 -66 -323 -310 -336 -349 # &%t 147,087 144,222 147,968 148,007 154,553 159,950
Y4 £ N 0.1% 0.1% 0.4% 0.4% 0.4% 0.4% 42 Y 22,133 13,465 15,893 16,243 15,893 15,238
6. A4 5T 4198 (EBIT) 3,570 3,256 6,261 8,453 10,429 11,466 JIAF B R 38,116 34,254 35359 33,583 35,741 36,875
%44 & KA 5.6% 5.5% 7.3% 10.2% 11.7%  12.3% b RS Rtk 7,797 9,635 15,267 14,667 15411 15,793
5 5% 2,346 -2,490 -2,131  -2,374 -2,454  -2,559 A Rtk 68,046 57,354 66,518 64,493 67,046 67,906
%44 £ A 3.7% 4.2% 2.5% 2.9% 2.7% 2.8% R 1,205 8,208 9,373 9,373 9,373 9,373
w7 BALIRE 0 0 0 0 0 0 b K AT 16,854 17,043 7,874 6,467 6,221 6,043
P RNE T I -6 3 0 0 0 0 Rk 86,105 82,605 83,765 80,333 82,641 83,323
e m 103 50 50 50 50 @ EEBEARE 52,708 52,793 55,266 58,438 62,376 66,790
YA 7 F)H 8.0%  15.1% 1.3% 0.8% 0.6% 0.6% e A 45585 45585 45585 45585 45585 45,585
5 W A 1,377 765 3,786 6,180 8,076 9,008 * 4 BeAiE 4,311 4,690 7,327 10,299 14,238 18,652
Bk ) F 2.2% 1.3% 4.4% 7.5% 9.0% 9.7% bR FRARGR 8,274 8,824 8,937 9,237 9,537 9,837
ERE NS 13 -84 -96 0 0 0 R A R AR 147,087 144,222 147,968 148,007 154,553 159,950
L AT A8 1,390 681 3,690 6,180 8,076 9,008
LEES 2.2% 1.1% 4.3% 7.5% 9.0% 9.7% b 5
Pt 4% #L -496 -19 -522 927  -1211 -1,351 2019 2020 2021  2022E  2023E  2024E
VR~ 35.7% 2.8% 14.2%  15.0% 15.0%  15.0% E 3 &k
4 A1) i 894 662 3,168 5,253 6,864 7,657  HROKE 0.015 0.009 0.063 0.109 0.144  0.161
D&t 226 256 301 300 300 300 B I 1.156 1.158 1.212 1.282 1.368 1.465
)3 B TBAN8) 84 F1E 668 406 2,866 4,953 6,564 7,357 B R B ENEAR -0.008 0.085 0.241 0.172 0.279 0.287
A E 1.1% 0.7% 3.3% 6.0% 7.3% 7.9%  HRAEA 0.000 0.000 0.019 0.043 0.058  0.065
iR E
REAEFLA (ARTFEFL) R R AR 1.27%  0.77%  5.19%  8.48% 10.52% 11.01%
2019 2020 2021  2022E  2023E  2024E B Sk BE 0.45%  0.28%  1.94%  3.35%  4.25%  4.60%
4 #) 894 662 3,168 5,253 6,864 7,657  HEATAKEF 2.33% 3.27% 5.69%  7.32%  8.68%  9.18%
DE Y &%t 226 256 301 300 300 300 #k#
LAk 3,484 3,966 4,738 3,522 3,519 3,517 TE RSP KE  564% -6.52% 45.42% -4.16%  8.22%  3.99%
EE=2 &1 2,454 2,301 1,899 1,580 1,560 1,512 EBIT 3 k% -43.86%  -8.79% 92.27% 35.01% 23.37%  9.95%
TR R L -7,219  -3,055 1,169  -2,518 766 394 AR KE -79.90% -39.22% 606.09% 72.78% 32.54% 12.07%
2 & EH AL R -387 3,874 10,974 7,837 12,709 13,080 BRI RE -1.15% -1.95%  2.60%  0.03%  4.42%  3.49%
AT -1,960  -1,095 -950 -903 -803 -703 KEEERN
W% 9 0 -15 0 0 0 JE TR AR JEYAE R S 17.9 19.6 1.9 1.9 1.9 1.9
i 0 22 9 50 50 50 A% 4R 134.3 130.8 90.5 90.5 90.5 90.5
K E S AAER -1,951  -1,073  -1,075 -853 -753 -653 LA T 2K R4 R S 164.2 142.5 94.6 94.6 94.6 94.6
P& AR R 5,915 0 73 200 0 0 SR R 394.3 408.9 250.0 248.5 218.1 198.6
- E Sy 4,399  -2,495 -6,086 -719 -349 -655 (=2 8- %]
EX) 7,315 2,892 -2,114  -3,611 -4,236 -4,505 # RARIR R ARG 42.06% 42.98% 29.66% 24.94% 13.07% = 2.16%
& & AR 2,999 -5387 -8,127 -4,130 -4,585 -5,160 EBIT #) &tk 124k 1.5 1.3 2.9 3.6 4.3 4.5
R e 3 648  -2,640 1,767 2,853 7,371 7,266 K~ fifE 58.54% 57.28% 56.61% 54.28% 53.47% 52.09%
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i 0 0 0 0 0 o, ZEFHITERERARS, AT R HRTE
Pt 0 0 0 0 0 PSR
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ey OO0 GED 400 400 L 100 =% A; 1.01~2.0=#4; 2.01~3.0=¥
KB RIS 3.01~4.0=i ¥
55 X 5 F B IR MNAR ) ARF(E) 5 e 5 A
V2 B 3 A e A A4 3.94 50,000
1 2021-09-28 ¥ 320 3.96-~3.96 5 40,000
2 2022-01-09 FEN 2.79 N/A 3.12 20000
3 2022-04-14 EN 2.20 N/A 271 ’
4 2022-04-28 EN 1.88 N/A i:g 20,000
1.48 10,000
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AL R0 B 54 69 AR R AR .. IR AT 7 ik, MARE FTHRNET 485 e EMAF R IRE 690 5 & T
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