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A B R 2 AR (L) 106.54/52.88 = w A K 5 12.38%  66.69%  59.12%  25.95% 6.27%
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2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 18,853 21,187 35,317 56,197 70,780 75,216 i 2,886 2,334 9,769 11,874 11,719 11,822
PR 12.4% 66.7%  59.1%  26.0% 6.3% JE M BIR 1,518 2,085 5,938 9,573 11,961 12,711
EX=RZ 73 -16,748 -17,870 -28,131 -44,008 -54,172 -54,414 &5 3,390 4,069 9,035 13,514 15510 16,995
%4 £ HN 88.8%  84.3% 79.7%  78.3% 76.5%  72.3% Bk v 1,656 1,338 2,249 2,703 2,610 2,619
ER) 2,105 3,317 7,185 12,188 16,608 20,802 A KE 9,450 9,826 26,991 37,664 41,799 44,147
%4 £ M 1.2% 15.7% 20.3%  21.7% 23.5%  27.7% %.& 7~ 40.6%  36.5%  46.5%  46.2%  42.1%  38.6%
5 Ak AL B A -254 -194 -304 -562 -708 -752 RSy 1,624 2,435 3,805 8,305 10,905 13,505
% £ HA 1.3% 0.9% 0.9% 1.0% 1.0% 1.0% B & % 9,623 11,710 21,945 33,432 44,320 54,608
44 & A -164 -172 -38 -84 -106 -113 %.& 7/ 41.4%  43.5%  37.8% 41.0% 44.7%  47.7%
% £ HA 0.9% 0.8% 0.1% 0.2% 0.2% 0.2% K= 936 1,023 1,751 2,099 2,143 2,185
5 32 3 ) -468 -665 -1,180 -1,686 -2,123  -2,256 R 13,817 17,119 30,998 43,898 57,425 70,352
% £ HA 2.5% 3.1% 3.3% 3.0% 3.0% 3.0% %.& 3~ 59.4%  63.5%  53.5%  53.8% 57.9%  61.4%
B & 3% -268 -371 816 -1,574 -1,770  -1,880 #E & 23,267 26,945 57,989 81,562 99,225 114,500
%4 £ M 1.4% 1.8% 2.3% 2.8% 2.5% 2.5% 42 442 7,126 7,310 10,720 4,912 6,607 8,327
6. A4 7T #)98 (EBIT) 952 1,916 4,848 8,283 11,901 15,800 JLAF BR 3,792 3,634 12,479 22,753 28,003 28,137
% £ KA 5.0% 9.0% 13.7% 14.7% 16.8%  21.0% b RS Ak 381 1,046 2,364 1,833 2,621 3,116
5 5% -427 -403 -484 -879  -1,186  -1,252 A Rk 11,299 11,991 25,562 29,497 37,231 39,580
% £ HA 2.3% 1.9% 1.4% 1.6% 1.7% 1.7% K5 1,053 1,422 6,738 13,215 13,215 13,215
7 RAEARE -366 -106 4131 -1,263 -38 -109 K0 AR 824 1,081 1,788 7,425 7,433 7,432
N AANE TSI -37 29 -15 -200 100 100 Atk 13,176 14,494 34,088 50,137 57,879 60,228
EE e -58 69 624 1,500 1,600 1,700 HE R ARE 7,748 9,922 19,384 24,907 31,829 41,255
YA A F)H n.a 4.7% 12.9%  19.6%  12.7%  10.3% o A 1,079 1,141 1,221 1,598 1,598 1,598
5 W A 161 1,515 4,901 7,641 12,577 16,439 * 4 BeAiE 3,679 4,808 8,376 12,422 19,343 28,769
Bk A F 0.9% 7.2% 13.9% 13.6% 17.8%  21.9% bR R ARG 2,343 2,530 4,517 6,517 9,517 13,017
ERE NS 2 -36 73 0 0 0 R AR ARSI 23,267 26,945 57,989 81,562 99,225 114,500
B AT A8 159 1,479 4,828 7,641 12,577 16,439
LEES 0.8% 7.0% 13.7%  13.6% 17.8% 21.9% b & 5
PIr 4% #L 51 -353 -805  -1,146  -1,887  -2,466 2019 2020 2021  2022E  2023E  2024E
VR~ 32.1% 23.9% 16.7%  15.0% 15.0%  15.0% E &L
4 A1) i 108 1,126 4,024 6,495 10,690 13,974 kA 0.111 1.021 3.191 2.813 4.812 6.554
D2E- 9L ¥t -1 -39 126 2,000 3,000 3,500 B IR 7.183 8.694 15.872 15585 19.916 25.814
)3 B TBAN8) 64 A1iE 120 1,165 3,898 4,495 7,690 10,474 HFRZERLAR 2.410 1.630  -0.051 6.158 8.629 9.240
F A E 0.6% 5.5%  11.0% 8.0%  10.9%  13.9% B PR REA) 0.000 0.000 0.000 0.281 0.481 0.655
=R E
e RELA (ARTEFL) A el &S 1.54% 11.74% 20.11% 18.05% 24.16% 25.39%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 0.51%  4.32% 6.72% 5.51% 7.75%  9.15%
4 ) i 108 1,126 4,024 6,495 10,690 13,974 BN T AN B E 3.53%  6.86%  9.73% 12.62% 15.01% 16.37%
VIR FRARE il -39 126 2,000 3,000 3,500 HEE
3E 94 H ok 981 884 1,253 2,830 2,211 2,881 T E RSP KE 30.46% 12.38% 66.69% 59.12% 25.95%  6.27%
EEPZ X2t &1 378 378 -162 -36 -337 -371 EBIT 3 k% -68.62% 101.27% 153.05% 70.86% 43.69% 32.76%
T iE KT 1,133 -528  -5,176 552 1,224  -1,719 %A KR -92.18% 874.48% 234.59% 15.32% 71.09% 36.19%
2 EH LR 2,600 1,860 -62 9,840 13,788 14,764 B RE 22.07% 15.81% 115.21% 40.65% 21.66% 15.39%
AT E 2,641 -3,625 -6,845 -10,338 -13,100 -13,100 K EEERH
% -1,499 31 -1,861 -5310 -2,000 -2,500 JI M TR AR JEYEE R S 17.3 17.3 28.5 50.0 50.0 50.0
i) -945 -335 -54 1,500 1,600 1,700 B B A RE 96.7 76.2 85.0 120.0 110.0 120.0
% K ESHALAR 5,086  -3,929 -8,761 -14,148 -13,500 -13,900 JI A TR JEYAE R S 28.1 33.2 52.0 100.0 100.0 100.0
AR R 1,564 1,205 6,597 1,495 0 0 SR SRR AL 124.7 143.4 125.3 107.9 105.7 15.4
AR TR 400 887 7,524 6,434 1,695 1,720 S
Eai) 605 -633 842  -1,507 -2,132  -2,476 # R AR R ARG 51.43% 51.14% 30.78% 38.36% 33.63% 28.60%
L F & RLER 2,568 1,459 13,278 6,421 -437 -756 EBIT A &R 424k 2.2 4.8 10.0 9.4 10.0 12.6
e 3 155 -495 4,619 2,114 -148 108 % fifkE 56.63% 53.79% 58.78% 61.47% 58.33% 52.60%
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2 2022-01-12 EPN 94.29 N/A o5 | bomescemodbos Ao 800
3 2022-03-30 EN 96.84 134.85 ~ 134.85 SR N, | L 1 __a | 600
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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
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B4 EA R C W 530TT . AL S B A AR HIVE KA 64 A AT B P28 69 & LR R A AR R .
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EAFRIRE R TIRGSEEE L sl K H L TR 69+ b = 50, AE R A2 5 b AL 347/, B4E
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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.
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B AR A E AR AL A B AHERA G E P . AIRET TREAR T B S ENE, RA ML AT 1S
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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.
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