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W3 4B (AR T) 2\ G BARIGR (KR TF)
B RA(MLR) 5.35 3R H 2020 2021 2022E 2023E 2024E
& EiAE ARRMLIR) 4.22 =R X ONERES) 1,410 1,903 2,570 3,544 4,896
L (L) 162.66 EBLBEANEKE 23.05% 35.02%  35.05% 37.91%  38.12%
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HR: ZRKREFH #HEZ
R 5 & (ARTFEFL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T S IN 1,146 1,410 1,903 2,570 3,544 4,896 i 472 498 1,018 907 776 866
ERE 23.0% 35.0% 35.0% 37.9%  38.1% JE M BIR 534 565 586 771 1,063 1,468
EX-R TN T -504 -644 863  -1,135 -1,582  -2,220 &5 171 232 377 390 544 763
%4 £ HN 44.0%  45.7%  45.4%  44.2%  44.6%  45.3% Bk v 171 208 712 709 754 819
EStd 642 765 1,040 1,435 1,962 2,676 RE R 1,348 1,503 2,694 2,776 3,137 3,917
%4 £ M 56.0% 54.3% 54.6% 55.8% 55.4% = 54.7% %.& 7~ 84.6% 78.1%  79.3%  73.8%  73.3%  75.6%
5 Ak AL B A -7 -9 -13 -15 -21 -29 B Eay 29 97 93 49 59 69
% £ HA 0.6% 0.6% 0.7% 0.6% 0.6% 0.6% B & % 68 142 334 613 681 713
44 & A -289 -307 -421 -565 -780  -1,077 %.& 7/ 4.2% 7.4% 9.8% 16.3% 15.9%  13.8%
% £ HA 25.2%  21.8% 22.1% 22.0% 22.0% = 22.0% A o 126 136 188 275 356 432
5 32 % A -69 -92 -116 -154 -213 -294 EARDE 246 421 702 985 1,144 1,263
Yo 4h # A 6.0% 6.5% 6.1% 6.0% 6.0% 6.0% %.& 3/~ 15.4%  21.9%  20.7%  26.2%  26.7%  24.4%
Ci¥ &3 -170 -209 -333 -437 -603 -832 # & &t 1,594 1,924 3,396 3,761 4,281 5,180
%4 £ M 14.9%  14.8% 17.5%  17.0% 17.0%  17.0% 42 442 13 87 195 265 98 53
6. A4 7T #)98 (EBIT) 107 149 158 263 346 444 JLAF BR 267 416 494 600 835 1,169
% £ KA 9.3%  10.6% 8.3%  10.2% 9.8% 9.1% b RS Ak 97 228 315 290 396 541
5 5% 2 -13 -10 16 14 21 A RAT 477 731 1,004 1,155 1,330 1,762
Y% & KA -0.2% 1.0% 0.5%  -0.6%  -0.4%  -0.4% * Rk 0 0 31 31 31 31
F 7 BALRE -17 -39 -5 -8 -3 -4 K0 AR 102 102 126 102 97 93
P RNE T I 0 1 10 0 0 0 Rk 579 833 1,160 1,288 1,458 1,886
& 0 22 17 20 30 40 3E B AR 991 1,085 2,189 2,426 2,777 3,247
YA 7 ) na  10.0% 5.7% 4.5% 5.3% 5.7% o A 244 341 379 534 534 534
5 W A 162 221 296 441 567 700 A 5 B A 371 469 651 888 1,239 1,709
Bk A F 14.1% 15.7% 155%  17.2% 16.0%  14.3% bR R ARG 24 6 47 47 47 47
ERE NS 0 2 -4 0 0 0 R AR ARSI 1,594 1,924 3,396 3,761 4,281 5,180
5L AT A8 162 219 292 441 567 700
LEES 14.2%  15.5% 15.3% 17.2% 16.0% 14.3% b & 5
PIr 4% #L -20 21 2 -44 57 -70 2019 2020 2021  2022E  2023E  2024E
1R F 12.4% 9.5% 0.7%  10.0% 10.0%  10.0% E 3 &k
4 A1) 78 142 198 290 397 511 630 kA 0.569 0.577 0.777 0.742 0.955 1.178
D2E- 9L ¥t 3 1 -5 0 0 0 B IR 4.062 3.179 5.781 4.536 5.192 6.071
)3 B TBAN8) 84 F1E 139 197 294 397 511 630 B R B ENEAR 0.672 0.677 0.717 0.723 0.937 1.089
4 F 12.1%  14.0% 155%  15.4% 14.4%  12.9% A PR RRA 0.300 0.250 0.300 0.300 0.300 0.300
=R E
e AEA (ARTFEFL) R R AR 14.00% 18.14% 13.44% 16.37% 18.39% 19.41%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 8.70% 10.24%  8.67% 10.56% 11.93% 12.17%
4 ) i 142 198 290 397 511 630 BN T AN B E 8.27% 11.38%  6.32%  8.55% 10.55% 11.82%
D & 3 1 5 0 0 0 HwEE
3E 94 H ok 48 81 73 95 157 198 T E RSP KE 20.32% 23.05% 35.02% 35.05% 37.91% 38.12%
ElZ gl & 2 35 -13 15 -14 31 EBIT 3 k% 105.00% 39.38%  6.01% 66.82% 31.53% 28.22%
TR R L -28 -13 -79 -121 -153 -216 ) 3 KR 31.91% 41.99% 49.45% 34.91% 28.60% 23.42%
2 EH LR 164 231 271 386 500 581 B RE 14.94% 20.72% 76.52% 10.73% 13.84% 20.99%
AT E 17 -116 -166 -442 -300 -300 K EEERH
% -7 6 -28 43 -10 -10 JE TR AR JEYAE R S 133.2 124.8 94.2 94.0 94.0 94.0
B 75 3 -404 20 30 40 B B A RE 120.6 114.1 128.8 128.0 128.0 128.0
&S ALHR -49 -107 -598 -379 -280 -270 JI A TR JEYAE R S 73.9 75.4 72.9 72.0 72.0 72.0
PR AR ST 0 0 886 0 0 0 T VAR S 20.3 17.0 15.0 36.5 23.1 1.7
e Sy 25 -3 128 70 -167 -46  {RMERA
Eai) -90 -94 -171 -179 -176 -169 # R AR R ARG -44.09% -41.33% -55.16% -42.54% -38.52% -37.15%
% & SRR -65 97 843 -109 -342 -214 EBIT A &R 424k -49.5 n.1 15.8 -16.4 -23.9 211
e 3 50 18 508 -102 -123 97 R HfE 36.32% 43.28% 34.16% 34.24% 34.04%  36.41%
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B A Y e Gt LEZAE RS T R e R
Bd —AA —AR —AA =ZAR XHAA TP EREETZLY “EAN” F 149, 4
EIN 2 7 12 29 67 “HWH 1R 24, A PR T 35, H BT R4
W 1 2 6 11 0 o, ZETFHIHAERERSL TS, AT FHRTE
s 0 0 0 0 0 sy AF .
B 0 0 0 0 0 T AIT 5 IR R TR
#4 133 122 133 128 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R BRI 3.01~4.0=8 ¥
57 & J A B AR INAR ) INLTo) 3 sk 5 A A A B
-3 B # A wH B AR 36.50 200
1 2022-02-06 ESN 39.53 50.00 ~ 50.00 150
2 2022-04-27 FEN 26.71 N/A 31.09
3 2022-07-07 FEAN 35.11 N/A 25 68 100
4 2022-08-12 FEAN 37.84 N/A '
20.27 50
14.86 0
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4 %) = 9.
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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