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*HEQ&HKE%HEJJ N g] 1‘11;\ _Hv_
MRk ZRBREFANFHE
5k (ARTEHL) # 2 ik (AR TE S L)
2020 2021 2022 2023E  2024E  2025E 2020 2021 2022  2023E  2024E 2025E
EX-LZT 5N 107,265 177,024 289,095 305,788 315,018 342,344 Ll 10,638 17,682 18,239 16,607 24,569 49,470
WK & 65.0%  63.3% 5.8% 3.0% 8.7% )R E & 3,603 9,193 11,578 10,778 11,103 12,066
EX=RIT 593 -86,122 -130,090 -257,841 -267,776 -262,630 -279,326 o 23,546 47,110 60,690 55,023 53,965 57,396
iR REON 80.3%  73.5% 89.2%  87.6%  83.4%  81.6% H AR 14,263 15,556 5,214 5,869 5,808 6,008
£, ) 21,143 46,935 31,254 38,012 52,387 63,018 AT 52,050 89,541 95,720 88,277 95,445 124,940
%o4K & dEN 19.7%  26.5% 10.8% 12.4% 16.6%  18.4% %58 7~ 21.6%  26.6%  26.4%  23.2%  23.1% 26.7%
R Xy ] -2,466  -8,833 -17,011 -18,042 -18,586 -20,198 K & 8,012 7,602 8,744 8,744 8,744 8,744
L - ON 2.3% 5.0% 5.9% 5.9% 5.9% 5.9% B 174,195 231,893 248,296 273,375 298,463 323,721
Lk @2 -116 -155 -175 -214 -221 -240 %5 7~ 72.1%  68.8%  68.5%  71.9%  72.3% 69.3%
L - ON 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% LR 5,809 5,704 5,998 6,132 6,164 6,197
I3 A -473 -683 -815 -856 -882 -959 R F 189,465 247,636 266,867 292,080 317,201 342,492
Yo%k & dN 0.4% 0.4% 0.3% 0.3% 0.3% 0.3% %8 K~ 78.4% 73.4%  73.6%  76.8%  76.9% 73.3%
5 K %R -1,964 -3,915 -4,367 -4,587 -4,725 -5,135 F =8t 241,515 337,177 362,587 380,357 412,646 467,432
Y4k & N 1.8% 2.2% 1.5% 1.5% 1.5% 1.5% 45 ) 45 57,007 51,247 46,831 55,547 77,628 106,905
&A% AT A1 (EBIT) 16,125 33,349 8,885 14,313 27,973 36,486 B A+ 3R 41,069 62,578 75,961 73,581 72,170 76,759
%4 & M 15.0%  18.8% 3.1% 4.7% 8.9%  10.7% AR AR 5,339 13,516 7,268 7,298 8,329 9,357
% 5% R -1,549 -2,808 -6,031 -11,255 -12,683 -14,109 R QAT 103,415 127,341 130,059 136,427 158,127 193,021
%4K & N 1.4% 1.6% 2.1% 3.7% 4.0% 4.1% BN 62,426 109,118 130,962 140,962 140,962 140,962
W ALK -33 -99 -297 0 0 0 2 KA R 5,814 5,474 4,400 4,352 4,317 4,292
N AME RS R 113 147 11 0 0 0 e 171,655 241,934 265,422 281,741 303,407 338,275
ket e 1,847 611 693 700 700 700 38 R AARE 36,966 48,839 47,260 46,850 49,864 58,841
Yok, AT AU 11.1% 2.0% 12.3%  17.7% 4.3% 3.0% b A 6,750 10,126 10,126 10,126 10,126 10,126
& ol A 16,681 31,246 5,628 3,958 16,191 23,277 A o BLA 15,562 27,193 29,265 28,854 31,869 36,867
e IRCES 15.6%  17.7% 1.9% 1.3% 5.1% 6.8% VR AHRRE 32,8904 46,405 49,905 51,766 59,375 70,316
R SIEE 2 5 -9 0 0 0 AR R AR S ST 241,515 337,177 362,587 380,357 412,646 467,432
CAIEAR 16,683 31,251 5,619 3,958 16,191 23,277
RS 15.6%  17.7% 1.9% 1.3% 5.1% 6.8% b A7
BT 13 AL -3,311  -7,602 751 -990  -4,048  -5,819 2020 2021 2022  2023E  2024E 2025E
B 1% AL F 19.8% 24.3% -13.4%  25.0% 25.0%  25.0% R
4 A 13,372 23,648 6,370 2,969 12,143 17,458 AR 1.083 1.266 0.330 0.109 0.448 0.644
VR AR 6,063 10,825 3,030 1,860 7,610 10,940 AT 5.476 4.823 4.667 4.627 4.925 5.811
12 & T E)AY 4 A1 7,309 12,824 3,340 1,108 4,533 6,518 FRBEREHR 2.593 3.315 1.882 3.256 4.234 5.240
ERES 6.8% 7.2% 1.2% 0.4% 1.4% 1.9% R A 0.150 0.150 0.150 0.150 0.150 0.150
SE TS
AL ikEzhk ARFEFAL % ok aE 19.77% 26.26%  7.07%  2.37%  9.09%  11.08%
2020 2021 2022 2023E  2024E  2025E B kAR 3.03%  3.80% 0.92%  0.29%  1.10% 1.39%
IR 13,372 23,648 6,370 2,969 12,143 17,458 HNFT AR F 6.63% 9.68%  3.61%  3.59%  6.32% 7.18%
VR ARG 6,063 10,825 3,030 1,860 7,610 10,940 HEKkp
El I ] 5,370 7,009 11,597 15,693 18,116 20,689 EELHMAEKE  30.02% 65.03% 63.31% 5.77%  3.02% 8.67%
E -3 & 1,905 2,493 3,713 10,846 12,201 13,886 EBIT 3 k% 442.88% 106.82% -73.36% 61.10% 95.43%  30.43%
T B EeLT -3,140 414 -2,621 3,463 414 1,023 RIS S 231.17%  75.46% -73.95% -66.82% 309.02%  43.77%
% B EHALBR 17,507 33,565 19,058 32,970 42,873 53,056 BF A KE 32.27% 39.61%  7.54%  4.90%  8.49%  13.28%
AT R -55,842 -58,219 -29,329 -40,894 -43,225 -45,968 FEETERD
4% 7 -806 144 -44 0 0 0 K2 R B4 R4 5.8 7.0 7.9 7.5 7.5 7.5
E:i0) 363 1,234 407 700 700 700 ORI 106.2 99.1 76.3 75.0 75.0 75.0
3% EHALHER -56,284 -56,841 -28,966 -40,194 -42,525 -45,268 R AT KK B4 R4 153.1 132.8 89.9 90.0 90.0 90.0
A% AR 3R 5% 15,929 1,780 2,499 0 0 3,978 R R A 292.6 254.3 280.5 289.6 304.8 301.9
%y 27,228 36,926 16,590 18,716 22,080 29,277 [ % 8- %]
E:i0) -7,580 -7,868 -7,532 -13,065 -14,420 -16,105 & QI R ARG 159.91% 151.59% 166.11% 184.30% 179.30%  155.04%
# T ENALHR 35,577 30,837 11,557 5,652 7,661 17,150 EBIT #) A4k 12 3 10.4 11.5 1.5 1.3 2.2 2.6
024 RE -2,982 7,746 1,120 -1,572 8,009 24,938 w2 R E 71.07% 71.75% 73.20% 74.07% 73.53% = 72.37%
KB B R, B ETERST AT
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T 15 AT H AL I T A0 K R IE BRI RS AT
B  —AR —AR" ZAKR ZAAR SAA TP A RIRE T NA FEN G L5, HHEIF 2 5,
AP 3, HRHR A 0, 2B RH IR H R4S,
YA % -FH RTINS F
O EE SO S = SR
1.00 =%A: 101-2.0=#4# : 2.01-3.0=¥1}

I

3.01~4.0=84
R BRI
B X B AR INA R ) _ . A N
% A Py Y Ty ﬁaﬁl—'ﬁ(ﬂ:) HSEHEESRRM Eﬁﬁaﬁﬁn
1 2022-10-26 EN 10. 71 N/A 1900 4000
2 2023-01-31 EN 12.52 N/A 17.00 3000
3 2023-03-28 ESN 12.91 N/A 1500 -
4 2023-04-20  FE A 14.25 N/A fﬂﬂ lﬁuu
5  2023-04-26 EA 13.12 N/A a.uu .
6  2023-07-15 EN 12.06 N/A 5 § 5B B 5 B 5 B
7 2023-08-26  EA 11.76 N/A 8 § 8§ ¥ 8 &8 g ®
8  2023-10-25 EIN 10. 52 N/A
e B AR KA
BT R HLA

KN FMAAR 6—12 NF A EikaE A 15% A L,
HH: WMAR6—12AA N Lk ZAE 5%—15%:;
Pk AR 6—12 MNA N ESRREAE -5%—5%;:
B MAAKR 6—12 AN A TRk LA 5% L,
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6 ERREESRS

AR

# 3 #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, RN RARAE B ATAEAT A R 3 M Fe 2

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 AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMEE, 7T RERNRRRLARE, KARRA S T EmE B EIERLC RS0, FALRME VAL E LG b e Pr e ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
F AR 6k 2 B, R R LA S F A TRITRE. BEIEREIORRREAR 2H B AREGETERLIERR T H SRR RN, B GEHLE)
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.
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