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Mk ZRBRETNHE
BB xR (ARFELL) # 2 ik (AR TE S L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E  2024E 2025E
EFELHBA 22,457 27,158 30,748 31,335 45,681 50,566 il 16,333 14,071 11,157 13,323 19,328 22,961
3K & 20.9%  13.2% 1.9%  45.8% 10. 7% )R E & 5,167 7,900 12,733 10,641 15,513 17,172
7 bk HRA -18,287 -21,338 -24,602 -26,446 -38,248 -42,036 Fole 8,472 9,604 8,024 9,419 13,623 14,972
%4 BN 81.4% 78.6% 80.0% 84.4% 83.7%  83.1% e R R 3,153 6,051 3,549 3, 341 3,947 4,146
£ 4] 4,170 5,820 6,146 4,889 7,433 8,530 AT 33,125 37,626 35,464 36,725 52,410 59, 251
%4 BN 18.6%  21.4%  20.0% 15.6%  16.3% 16. 9% %58 K~ 64. 2% 61.2%  51.4% 50.9%  58.3% 60. 2%
Bk FLA A e -105 -216 -146 -147 -215 -238 * 657 1,147 1,227 1,212 1,212 1,212
%4 NN 0. 5% 0. 8% 0.5% 0. 5% 0.5% 0.5% B = %~ 10,771 10,938 16,322 18,554 20,579 22,397
e %A -975 -1,184 -1,193 -1,253 -1,827 -2,023 %5 K 20. 9% 17.8%  23.7% 25.7%  22.9% 22.8%
%4 N 4.3% 4. 4% 3.9% 4.0% 4. 0% 4. 0% ERXiA v 1,539 1,413 2,065 1,983 1,913 1,846
ERRA -509 -672 -825 -940 -1,370 1,517 R F 18,503 23,867 33,476 35,493 37,441 39,186
%A BN 2.3% 2.5% 2.7% 3.0% 3.0% 3. 0% %8 3 35.8% 38. 8% 48. 6% 49.1% 41. 7% 39. 8%
R R -601 -872 -844 -846 -1,233 -1,365 # =&t 51,628 61,493 68,940 72,218 89,852 98, 437
%4 BN 2.7% 3. 2% 2. 7% 2.7% 2.7% 2. 7% s I 1, 646 1,218 929 730 730 730
B A ATA)E (EBIT) 1,981 2,875 3,139 1,702 2,787 3,387 B A+ 3R 14,878 21,531 18,760 21,806 31,540 34, 665
%A BN 8.8% 10.6%  10.2% 5. 4% 6. 1% 6. 7% H e At 10,520 10,501 8, 668 9,236 13,009 14, 359
W % 9% A -386 -255 48 -274 -180 -79 R QAT 27,045 33,250 28,357 31,773 45,279 49,754
%4K BN 1.7% 0.9%  -0.2% 0. 9% 0. 4% 0.2% BN 3,598 3,439 5,257 5,257 5,257 5,257
W ALK -138 -340 -420 0 0 0 Ak K R A 5,900 6,310 6,961 4,050 4,827 5,087
AN RMMEEAIE 0 68 18 0 0 0 iy 36,543 42,999 40,575 41,079 55,362 60, 098
#A A 16 918 704 2,100 1,700 1,700 38 R AR 14,762 18,395 28,114 30,892 34,248 38,102
%A% 7T AU 1.1%  25.6%  18.2%  53.5%  36.1%  31.4% Hob A 1,875 1,956 2,272 2,272 2,272 2,272
2 o A 1,579 3,623 3,865 3,928 4,708 5,408 A o BeAliE 2,729 5,376 8,159 10,960 14,316 18,170
B ok A 7.0% 13.3%  12.6%  12.5%  10.3% 10. 7% VO ARG 322 100 252 247 242 237
Bk Sk E -102 -34 -7 0 0 0 AR HR AR BT 51,628 61,493 68,940 72,218 89,852 98, 437
H AT A 1,477 3,589 3,858 3,928 4,708 5,408
EUREE:S 6.6% 13.2%  12.5%  12.5%  10.3% 10. 7% b % 547
BT 4% 4% -173 -630 -409 -432 -518 -595 2020 2021 2022 2023E  2024E 2025E
R RS 11.7%  17.6%  10.6%  11.0%  11.0% 11.0% E ¥ ET
% A 1,304 2,959 3,449 3,496 4,190 4,813 NS 0.733 1.585 1.520 1.541 1.846 2.121
YRR E G -70 -142 -5 -5 -5 -5 R 7.872 9.403 12.374 13.597 15.074 16. 771
1 & T B A8 4 FliH 1,374 3,101 3,455 3,501 4,195 4,818 H N BEAEBR 1.936 2.759 -0.350 3.198  3.888 2.897
EEES 6.1%  11.4%  11.2%  11.2% 9. 2% 9.5% A BE RE A 0.106 0.221 0. 304 0.308  0.369 0. 424
=47 £
P h % O N ) & AR 9.31% 16.86% 12.29% 11.33% 12.25% 12. 65%
2020 2021 2022  2023E  2024E  2025E R AKEE 2. 66% 5.04%  5.01% 4.85%  4.67% 4.89%
A A0 1,304 2,959 3,449 3,496 4,190 4,813 HNFT AR F 8.19% 9.50%  7.62% 3.84%  5.80% 6. 47%
VR ARG -70 -142 -5 -5 -5 -5 EEE 3
E| S ] 725 1,227 1,444 1,147 1,352 1,556 EELSMAMKE  114.02%  20.93%  13.22% 1.91%  45.78% 10. 69%
E 223 581 -350 -318 -1,683 -1,323 -1,323 EBIT k% 177.61%  45.15%  9.17% -45.77%  63.75% 21.52%
FiERLLTH 1,020 1,561 -5,371 4,306 4,614 1,537 & A K E 92.84% 125.69% 11.40% 1.35% 19.81% 14. 86%
% FEHALER 3,631 5,398 -796 7,266 8,834 6,582 B KA 48.80% 19.11% 12.11%  4.75%  24.42% 9.55%
AT R -3,304 -7,380 -8,004 -3,169 -3,300 -3,300 FEEEED
H#F 9 -1,677 -2,812 0 0 0 K2 R B4 R4 68.8 64.3 98.7 98.0 98.0 98.0
e -468 2,122 867 2,115 1,700 1,700 Vol R - d 112.6 154.6  130.8 130.0 130.0 130.0
BEFHALAR -3,763 -6,935 -9,950 -1,055 -1,600 ~-1,600 KA KK RIS R4 126.3 154.2 147.1 150.0 150.0 150.0
JE AR 5,918 58 6,668 1 0 0 Bl 2 % Bl R 113.1 128.3 127.2 139.2 103.7 99.5
i BOER -97 888 2,771 -2,919 0 0 [ % 8]
At -651 -1,582 -1,621 -1,111 -1,216 -1,340 & QR ARG -68.33% -44.09% -13.36% -19.77% -35.26% —41.19%
£ T &I AHER 5,169 -636 7,817 -4,029 -1,216 -1,340 EBIT A £ AR 3 4 5.1 1.3 -66.0 6.2 15.5 42.8
AEBAE 5,037 -2,187 -2,576 2,18 6,017 3,642 w2 R E 70.78%  69.92% 58.86% 56.88% 61.62% 61.05%
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3.0174, 0= 4%
R BRI
I % 1 AR (AR ) _ o o
e — L Er Ty ﬁaﬁﬂi(n) ASEHETE SRR ESZﬁ«I?-E_D
1 2022-04-15 g 23. 42 32.22 3300
2 2022-04-29 s 21.25 32.22 2300 000
3 2022-07-08 K 34.36 N/A 2500
4 2022-08-31 27.72 N/A 200 200
5  2022-10-18 BN 27. 64 N/A gﬂg !
6  2022-10-28 EAN 26.55 N/A T £ 8 B 8 8 g B
7 2023-04-30 ESN 20. 66 N/A ¥ 8 8§ 8 8 8 B ®
8  2023-08-31 EIN 14.92 N/A
e B AR KA
3 S COLE

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.




= = IE 5

SINOLINK SECURITIES
2 8] BTE

# 3 #
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H R LHL SR HEL IR R BH. TR, ROETRAILAN S AR H AT KME Al Z2EH@ERGII A, FIK, FEALLH “BEIEREHA R
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A A AT AL RN B A XA AT AR R ARAAEAT 4. BARE F o950, &R TR R BIRE Ak TR A B 6 AT, 2 A F i@ 40 09 1
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAMGAZ AN R, AL RARENEL BT RFE—RE. IERAFLRERZA TR £ &S F Ldoif o 25T
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AMRAEMFUMMAART & ENE, RAHAGSEMOKAAT LA, A8 GEABRRTHELS BT EAL), KREREESITFRNATRAE P F R
iR & T C3 R (4 C3 ) AT HAE R AREFTO 50N E BT AE BEANHE P ORHKRIL, BAFRRE R, TEMANTHEEP X THAIEARER
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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