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WM=FEETIK654C, THENEFLEL2TH

2] BRIFR (AR TF)

IR H 2020 2021 2022E 2023E 2024E
AN (T F ) 0 134 950 1,523 2,832
ERIR I PNEEE n.a. n.a. 607% 60.32% 85.95%
V3E 48 (G 7 L) -713 -867 -452 -67 503
JERazINEE S P n.a. n.a. n.a. n.a. 851%
PRI E IO A (L) -1.637 -1.991 -1.038 -0.154 1.154
Ky L gle % il 3] -1.23 -1.98 -1.08 0.07 1.28
ROE(Y2 &#F2-3) ) (#%) n.a. n.a. n.a. n.a. 27.89%
P/IE n.a. n.a. n.a. n.a. 47.04
P/B n.a. n.a. 17.30 18.19 13.12
KB 8RR B A HEAHT R AT
E e
m 20224 10 A 23 B, »N& XA LgTE AL, it 2022 SR = E LT

BN 65,034.21 7L, RIHIEK 6,373.77%; JFE 544 40,262.08 7
L, RV 39.07%; 4=3dF)ad3 5445 31,030.32 7 T, R&RY
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TR ol R AR E, EEFRITIRI, R L E T T EF,
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£ AL 24 (SCTVOLC, 43t Alphat+Beta & 4k ) #= 4 4
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WA (FTBRE ) #4789 3 M6 R 5cIE, Al RSN, SERME. I
bk @ AR F R IL. 43T Omicron #9 BAS A, RiEwW. SCTVO1C
F SCTVOLE #-$ 49 s &+ Fodi bk il B (RS A A4k & 2.07. 15.89 F
21.11 42,
FTUANET. CD20 X5, % AAMEWNHRANFZGIRIEF, Fishs.
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B R: ZRREBH #HE
R % & (ARTFAETL) &= AR (ARTEBAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
ER-S'® ' IN 3 0 134 950 1,523 2,832 Ui 164 950 349 1,448 1,262 1,663
EER n.a. n.a. n.a. 607%  60.3%  85.9% JI M BR 2 2 85 176 282 525
EX-R TS ¥ -2 0 =7 95 -152 -283 B 5% 44 39 90 182 209 233
Y £ £ KA 71.0%  18.1% 52%  10.0%  10.0%  10.0% PNk v 22 22 66 141 124 131
£, 7) 1 0 127 855 1,371 2,549 K 233 1,013 591 1,948 1,877 2,552
% #f £ A 29.0% 81.9% 94.8%  90.0%  90.0%  90.0% %.& 7 28.8% 60.9%  43.0% 71.5% 67.8%  71.8%
2 Ak AL B An -3 -2 -4 -28 -45 -84 RSy 2 0 0 0 0 0
% #f £ A 108% 699% 3.0% 3.0% 3.0% 3.0% R 475 531 618 727 844 956
4 & %A 0 -16 -121 -247 -305 -566 %.& #/* 58.8%  31.9%  45.0%  26.7%  30.5%  26.9%
Y% & KA 0.0% 5021% 89.9%  26.0% 20.0%  20.0% PR I 30 31 35 34 33 32
5 22 3% ) -307 -125 -128 -209 -256 -368 AR 576 651 783 777 892 1,002
Y% & KA n.a. na  953% 22.0% 16.8%  13.0% %.& 71.2% 39.1%  57.0%  28.5%  32.2%  28.2%
Ci¥ &3 516 -610 -733 -789 -807  -1,005 7~ &t 808 1,664 1,373 2,725 2,769 3,554
Yo#f £ A n.a. n.a. 545% 83% 53.0%  35.5% iz 5 35 191 373 281 281 281
6. A4 BT #1908 (EBIT) -825 -754 -858 -418 -42 525 JI A+ 3R 136 190 220 290 387 621
Yo £ £ KA n.a n.a n.a n.a na 18.5% H AR i 70 56 75 87 101 150
4 5% A i -15 -29 -44 -35 -33 A Rtk 241 437 668 659 769 1,052
Y4 £ A 412%  4441%  21.5% 4.7% 2.3% 1.2% * #1505 302 391 697 697 697 697
F P BABLRK 0 0 0 0 0 0 FA KA AR 230 248 240 8 8 8
S RNAE S A 0 0 0 0 0 0 Utk 773 1,075 1,604 1,364 1,474 1,757
e & 6 10 10 10 10 10 38 R A RS 36 591 -227 1,366 1,299 1,802
YA 7 A 0.8%  -1.4%  -1.1%  -2.2% -14.6% 1.9% Hd: B’A 385 435 435 485 485 485
2 b Al -798 714 -857 -452 -67 503 A 4 B A)E -1,432  -2,145  -3,011  -3,463 -3,530 -3,028
b ES n.a n.a n.a n.a na 17.7% b H MR ARG -1 -2 -4 -4 -4 -4
ER &S 0 0 -12 0 0 0 RAR B ARSI 808 1,664 1,373 2,725 2,769 3,554
BE AT A8 798 714 -869 -452 -67 503
FIDES n.a n.a n.a n.a na 17.7% e & 9 H
P 4§ AL 0 0 0 0 0 0 2019 2020 2021 2022E 2023E  2024E
B 1R F n.a n.a n.a n.a n.a 0.0% E Y T o
% ) i -798 714 -869 -452 -67 503 -3 -2.062 -1.637  -1.991  -1.038  -0.154 1.154
B 3 &¥it-1 -3 -2 -2 0 0 0 E Ny 0.094 1.357  -0.520 3.138 2.984 4.139
2 B FE AN 3) 69 4 A1 -795 -713 -867 -452 -67 503 B R ZENEAR -1.882  -1.234  -1.982  -1.084 0.067 1.277
A E n.a n.a n.a n.a na 17.7% £ 5 PR A) 0.000 0.000 0.000 0.000 0.000 0.000
R E
BeAER ARTFEFL) e &L n.a. n.a. n.a. n.a. na. 27.89%
2019 2020 2021  2022E 2023E  2024E Y Wl €S n.a. n.a. n.a. n.a. na. 14.14%
4 1) 98 -798 -714 -869 -452 -67 503 BN TR F n.a. n.a. n.a. n.a. na. 18.93%
D& EiE -3 -2 2 0 0 0 B3
4F T4 & 38 40 53 49 52 55 EE R FHNERE n.a. n.a. n.a. 607% 60.32% 85.95%
HF 2 FWE 5 9 24 53 53 53 EBIT 3% k% n.a. n.a. n.a. n.a. n.a. n.a.
& iE AT 30 128 -72 -175 -5 9 AN KE n.a. n.a. n.a. n.a. n.a. n.a.
% & EHPLER 725 -537 -863 -526 32 620 BHEHEE 49.61% 106% -17.45% 98.47%  1.60% 28.37%
AT -125 117 -194 -43 -166 -166 K EEERSH
% 47 0 0 0 0 0 L TR 3K V4% R S n.a. n.a. 110.8 60.0 60.0 60.0
B 6 10 10 10 10 10 Vol ok 2l 6,500 257,598 3,344 700.0 500.0 300.0
SIS R -72 -107 -184 -33 -156 -156 JL AT 3K BV A R AKX 17,603 768,130 7,105 600.0 600.0 600.0
ME AR S 585 1,221 0 2,045 0 0 B) & 7 Bl R4 52,188 397,682 1,370 187.7 114.9 60.2
AR 3R 176 278 490 -324 0 0 B4R
B -47 -68 -45 -63 -63 -63 A ORI R ARG 498% -62.71%  -312% -34.53% -21.90% -38.09%
L & SRR 714 1,431 446 1,658 -63 -63 EBIT #) &tk 424 -76.0 -51.7 -29.6 9.4 1.2 16.1
B eHAE -83 786 -601 1,099 -187 401 * = & 95.69%  64.63% 17% 50.04% 53.24%  49.43%
KB NG EIR. B A ESITR AT
-2-

Hok ARG — AR 7 9




] & JiE 75

SINOLINK SECURITIES

AN

T 25 F FG R IR PR I FE AT
Bd —HAA —AR —AA ZAR AR
FEN 1 1 3 4 7
P 0 0 0 0 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 1.00 1.00 1.00 1.00 1.00

SRR BIRHIE

5 & $6 ZFe B AR AR F)

A5 CE:; R FHh R
1 2022-01-08 EYN 56.79 N/A
2 2022-01-28 FEN 53.40 N/A
3 2022-04-27 FEN 41.05 N/A
4 2022-06-17 FEN 51.43 N/A
5 2022-07-07 EYN 56.69 N/A
6 2022-08-24 EYN 51.60 N/A
7 2022-08-31 FEN 50.01 N/A
8 2022-10-18 EYN 51.43 N/A
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FEN: AR 6-12 A A EakbaE e 15%0A Lk,
Wi MEHARK 6-12 ANA R EREEE 5% - 15%;
Pt AR K 6-12 MA AT FHMEELE 5% - 5%;
BAF: FHAK 6-12 ANA A FRRWEAL S L,

T 3 P AE K IRE IR b E SR
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Wy AF.
RAIE S5 PR RBTR:
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BAEAR SRR TR E) 2 F BiE A BB ERER A, CEEIERZTEE LT

¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

AARAE 6 7= A KT B 2R A B LA RA RN T35 69T FAL 2R EHB A TAL, (2B 2R AR A TA R 33X
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
FEARERR T L TRAH ZTRONE, THRRHGEZABRRESTAZLS. RREFTRBENIESARERRT L
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.
IEAF RIS R T RSB &+ Lo g3 T H KR 7] 69 5 = o, AR B M2+ L AL 3 AT R, B 4HE
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.

AREFEZTHLRE. AALELHFERBEAN T RAFOLLE . EAZARBREGAR. Bkt
B AR A E AR AL A B AHERA G E P . AIRET TREAR T B S ENE, RA ML AT 1S
128 . ARYE GEAIRRTZELSWEEARY, RREEE EEANA FRAE)ZF R A S F €3 4 (4 C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P RTHTIEARE BT EGZNIR%E., T ARE FRAGEMIEARERTEL, KREGIFARRKE S S
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A E A VAIMGAEFTHAM A ALK EAIRE, N G IZAM RAA A B K EAT A AR FTAE, AIRE MR
B £ E A 6] X i AR M) A A ARBEIZ T EI, BAIEAT A AR IZAEAT T AE,

AR EALEL T P EE AR, BAIERARBRITA, RE—RA.
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