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FARMERHRI(T)  259.12/176.13  zy o k% 5.3% 24.0% 23.8% 23.0% 19.8%
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AL AL 11122 Jad4 )RR Kk & 29.4% 32.5% 28.2% 25.0% 21.0%
P E OB (L) 4.10 5.43 6.93 8.66 10.48
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T 3 IN 15,817 16,653 20,642 25546 31,434 37,671 i 9,754 11,625 13,513 18,267 23,148 29,341
ERE 53% 24.0% 23.8% 23.0% 19.8% JE M BIR 2,572 3,338 4,788 4,957 5,785 6,556
EX-R TN T 3,065 -2,823 -2,952  -3,534 -4,224  -5,008 &5 3,641 4,696 7,278 7,261 8,737 10,428
% 4 £ N 19.4%  17.0%  14.3%  13.8%  13.4%  13.3% Bk v 347 231 996 1,269 1,609 1,963
ER) 12,752 13,829 17,690 22,012 27,210 32,663 A KE 16,314 19,890 26,575 31,754 39,279 48,289
%4 £ M 80.6%  83.0% 85.7%  86.2% 86.6%  86.7% %.& 7~ 56.4% 56.8%  61.5%  65.1%  68.9%  72.4%
b Fa B n -1,976  -2,224 -2,865 -3,321 -4,055  -4,822 * 3K 2,583 2,825 2,990 3,121 3,259 3,404
% £ HA 12.5%  13.4% 13.9% 13.0% 12.9%  12.8% B & % 8,776 8,899 9,349 9,794 10,229 10,602
44 & A -4,186  -3,091 -3,599 -4,164 -5,092  -6,065 %.& 7%/ 30.3%  25.4%  21.6%  20.1%  17.9%  15.9%
% £ HA 26.5%  18.6% 17.4%  16.3% 16.2%  16.1% A o 333 2,659 2,608 2,676 2,743 2,809
5 32 3 -829 -844  -1,056 -1,252 -1,509 -1,771 EARBHHF 12,606 15,120 16,636 17,040 17,754 18,427
Yo 4h # A 5.2% 5.1% 5.1% 4.9% 4.8% 4.7% %.& 3~ 43.6%  43.2%  38.5%  34.9% 31.1%  27.6%
B & 3% -72 -86 -138 -179 -223 -271 #E & 28,920 35,009 43,212 48,794 57,034 66,716
Yo £ £ KA 0.5% 0.5% 0.7% 0.7% 0.7% 0.7% 42 B 0 72 86 0 0 0
6. A4 7T #)98 (EBIT) 5,689 7,585 10,032 13,097 16,331 19,734 JLAF BR 2,568 3,227 3,073 3,752 4,502 5,360
Y% & KA 36.0%  45.5%  48.6%  51.3% 52.0%  52.4% b RS Ak 4,220 4,448 7,788 7,580 9,346 11,235
5 5% 205 132 217 142 242 357 A Fifk 6,787 7,748 10,947 11,332 13,848 16,595
Y% & KA -1.3% -0.8% -1.1%  -0.6% -0.8%  -0.9% * Rk 0 0 0 0 0 0
F 7 BALRE -1 0 81 0 0 0 K0 AR 2,578 4,080 4,128 4,123 4,123 4,125
NP L & 0 0 6 0 0 0 itk 9,365 11,827 15,075 15,456 17,970 20,719
EE e 155 201 202 273 328 377 HE R ARE 19,407 23,075 28,040 33,257 38,992 45,935
YA A F)H 2.5% 2.5% 1.9% 2.0% 1.9% 1.8% o A 1,465 1,465 1,465 1,472 1,472 1,472
2 Al 6,119 7,959 10,590 13,568 16,958 20,527 k4 Be A 12,560 16,237 21,188 25,777 31,513 38,456
Bk A F 38.7% 47.8% 51.3% 53.1% 53.9%  54.5% bR R ARG 148 107 97 82 71 61
ERE NS -15 -20 -39 -30 -30 -30 R AR B ARSS T 28,920 35,009 43,212 48,794 57,034 66,716
B AT A8 6,104 7,939 10,551 13,538 16,928 20,497
LEES 38.6%  47.7% 51.1% 53.0% 53.9%  54.4% b & 5
PIr 4% #L -1,462  -1,981 -2,614 -3,354 -4,193 5,077 2019 2020 2021  2022E  2023E  2024E
VR~ 23.9%  24.9% 24.8% 24.8% 24.8%  24.8% E &L
4 A1) i 4,642 5,959 7,937 10,184 12,735 15,419 kA 3.169 4.100 5.431 6.929 8.659  10.482
D HOR R AR 0 -47 -18 -15 -12 -9 B IR 13.249 15.753  19.143 22.593  26.490 31.207
)3 B TBAN8) 64 A1iE 4,642 6,006 7,956 10,199 12,746 15,429 HFRZERLAR 3.305 3.356 5.256 7.458 9.077  10.949
A E 29.3%  36.1% 38.5%  39.9% 40.5%  41.0% 5 FE MR 1.590 2.050 3.240 3.812 4.764 5.766
=R E
e RELA ARTEFL) A el &S 23.92% 26.03% 28.37% 30.67% 32.69% 33.59%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 16.05% 17.15% 18.41% 20.90% 22.35% 23.13%
4 ) i 4,642 5,959 7,937 10,184 12,735 15,419 BN T AN B E 19.57% 20.85% 23.38% 26.34% 28.48% 29.65%
D HOR R AR 0 -47 -18 -15 -12 -9 iR
3E 94 H ok 168 309 484 590 651 713 T E RSP KE 21.15%  5.28% 23.96% 23.76% 23.05% 19.84%
EEPZ X2t &1 -280 -187 -338 -155 219 -279 EBIT 3 k% 31.13% 33.33% 32.26% 30.55% 24.69% 20.84%
T iE KT 3 -1,164 -384 356 192 260 %A KR 33.17% 29.38% 32.47% 28.20% 24.98% 21.05%
2 EH LR 4,842 4,916 7,699 10,975 13,358 16,113 B RE 27.94% 21.06% 23.43% 12.92% 16.89% 16.98%
AT E -4,572 -2,123  -1,976 792 -1,147  -1,150 K EEERH
% -8 -80 741 -441 -458 -475 JI M TR AR JEYEE R S 0.3 0.2 0.0 0.1 0.1 0.1
) 29 29 38 273 328 377 B B A RE 409.1 538.9 740.1 750.0 755.0 760.0
% K ESHALAR -4,551  -2,174  -2,678 960  -1,277  -1,248 JI A TR JEYAE R S 188.2 289.1 310.6 312.2 314.2 316.2
AR R 4 10 8 627 0 0 SR SRR AL 35.1 151.0 143.0 120.5 101.8 87.6
AR TR 2,490 1,494 0 -86 0 0 =% &%)
i -2,400 -2,421 -3,191 -5,791 -7,192  -8,667 # 5B AR ARG -37.14% -32.63% -36.05% -45.87% -52.46% -58.74%
K& SRR 93 917 -3,183 -5251 -7,192  -8,667 EBIT #) &tk 124k 27.7 -57.3 -46.3 92.1 -67.4 -55.3
R 386 1,816 1,834 4,764 4,889 6,199 w7 R E 32.38% 33.78% 34.89% 31.67% 31.51% 31.06%
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KR BRI 3.01~4.0=& ¥
J & .7 B AR AINAR ) AR(T) i 47 S A A
A% B FA w4 B 305.20 500
1 2020-10-29  E A 162.70 N/A 278.66 50
2 2021-05-01 FEN 255.58 N/A 252.12 300
3 2021-08-29  EA 169.38 N/A 225.58
4 2021-10-29  EA 227.29 N/A 199,04 200
5 2022-03-12  E A 205.60 N/A 250 100
6 2022-04-28 FON 201.73 N/A
7 2022-0828 £ DT N/A e
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¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
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B A2 809 B M e T AR ATIRIE., RIRE RBRIR B A LA R 89 R . IR AT 7 ik, RIRE PTE I
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
KAV KRG A K4 EAALFTIR R ARLBAEAT 0. EARRE P a9 T F . TR R B3R & A1k AT £ A BT
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
B4 EA R C W 530TT . AL S B A AR HIVE KA 64 A AT B P28 69 & LR R A AR R .

KIRERAREZR, EAFFTHR G R FFAATIEA, 2T BB HRELHRF, ARSI BHIE
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NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

KPR EHEEDEEIEAGFLAT RS MARSEZIMG A A AR, IR AARE AEEBZ T 2R GE—REL.
EAFRIRE R TIRGSEEE L sl K H L TR 69+ b = 50, AE R A2 5 b AL 347/, B4E
FHEBORBIRE AR B H JEARE T ERRERNR T H ALK, AR (BA%E) Bk H T E .,
BEREY . REPHEERITERALETLETMRILT . FE. DRSO RLBEEN, BAEATHKIRE T 6
M 23t R AR AR A AT 320k, [ AT BHAE 3 A SR ATEAT A8 S AR

FFEEAFGEILT, BEIER XYM T A RE T 3 B )N 8] FT KATOEA AT S, F7T 8 A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFETALRE. AALELFERBEAN T RAFOLLE . EAZRARREGAR. Bkt
B AR A E AR AL A B AHERA G E P . AIRET TREAR T B S ENE, RA ML AT 1S
128 . BRI GEABRELZESHEEIEY), AIREBE SIEANA N8 Z P F R FA ST (34 (4C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P ARTHRIEARE R T EGZRRIE%. o FTARSE FREGEATIEARERR T L, RREGIFANRIF G &
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A EA VAN AR A ALK EARIRE, W G I RAAK SO ZEAT A ARIBEIHTTIE, RIRE MR
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