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FRE E‘Tﬂkf&i!):—"]-, fER ARGt £3 B A KPR A 1. (SEEMATSIE: MgEsieiREn, PD-1/IL-2a
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51200 €8BI AT,
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2022A 2023A 2024A 2025E 2026E 2027E 2022A 2023A 2024A 2025E 2026E 2027E
EX-L'T 59N 4,556 6,206 9,422 12,700 16,066 20,020 "R EE 1,016 2,746 2,273 3,910 5,541 7,427
Wk E 6.7% 36. 2% 51. 8% 34.8% 26.5% 24. 6% SRl &S 908 1,487 1,292 2,198 2,781 3,465
EXAT S ¥ 931 1,136 1,510 1,778 1, 607 1, 602 IS 1,429 968 822 1,515 1,369 1,365
% B AN 20. 4% 18. 3% 16. 0% 14. 0% 10. 0% 8. 0% AR T 8,154 8, 227 5,885 6,130 6,377 6, 632
2.4 3,625 5,070 7,912 10,922 14,459 18,418 AT 11,507 13,428 10,273 13,752 16,068 18,889
LN 79. 6% 81.7% 84. 0% 86. 0% 90. 0% 92. 0% Va 65. 4% 65.1% 47. 6% 56. 2% 59.2% 60. 6%
B A A A e 0 0 0 0 0 0 KA 0 0 859 859 859 859
LN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% R~ 3, 411 4,290 5,280 5,780 6,380 6,980
GE-¥8 2,591 3,101 4,347 5,842 7,149 8,509 %E I~ 19. 4% 20. 8% 24. 4% 23. 6% 23.5% 22. 4%
LN 56. 9% 50. 0% 46.1% 46. 0% 44, 5% 42.5% T 1,317 1, 361 1,381 1,401 1,426 1,456
32 % 835 750 738 953 1,205 1,502 R T~ 6,082 7,199 11,330 10,739 11,089 12,296
%A AN 18. 3% 12.1% 7.8% 7.5% 7.5% 7.5% 34, 6% 34. 9% 52. 4% 43. 8% 40. 8% 39. 4%
(7 % 4% 2,871 2,228 2, 681 3,302 4,820 6,006 ¥~ & 17,589 20,627 21,603 24,492 27,157 31,185
%4 N 63. 0% 35.9% 28. 5% 26. 0% 30. 0% 30. 0% Fa IS B 888 1,195 405 405 405 405
AALATA)E (EBIT) -2,069  -1,046 -1 950 1,443 2,599 RAT R 326 373 358 583 527 525
%K N -45.4%  -16.9% -0.1% 7.5% 9. 0% 13.0% AR Ak 2,286 2,909 3, 606 5,207 6,587 8,208
w49 A 102 99 68 -29 -62 -95 R AR 3,499 4,477 4,369 6,195 7,519 9,138
%K N 2.2% 1. 6% 0.7% -0.2% -0. 4% -0. 5% KM H® 2,215 2,327 2,412 2,412 2,412 2,412
HreK I 5 1,144 1,296 1,704 1,897 1,897 1,897
i 6, 859 8, 100 8,485 10,504 11,828 13,448
EESwiE-S 0 0 -4 0 0 0 HEERARS 10, 730 12,528 13,118 13,987 15,329 17,738
WAL AT A 0. 0% 0. 0% 52. 2% 0. 0% 0. 0% 0. 0% b A 0 0 0 0 0 0
D! -3,123  -1,679 -756 826 1,285 2,402 K 5 BeA) i 10,748 12,548 13,155 14,024 15,366 17,775
PR UREES -68.5%  -27.1% -8. 0% 6.5% 8. 0% 12. 0% PR S &84 0 0 0 0 0 0
ER2¥isd R AR A AR At 17,589 20,627 21,603 24,492 27,157 31,185
Vit AT A1 -2,170  -1,144 -79 979 1,505 2,693
FURES -47.6%  -18.4% -0.8% 7.7% 9. 4% 13. 5% RS
P 1A% 9 -116 16 100 153 274 2022A 2023A 2024A 2025E 2026E 2027E
PR A3ALE -0. 4% 10.2%  -20.4% 10. 2% 10. 2% 10. 2% HRE A
o4 A1 -2,179  -1,028 -95 880 1,352 2,419 HRI -1.46 -0. 66 -0.06 0. 51 0.78 1.39
VLA S 0 0 0 0 0 0 E-3 ¥ 6.99 7.72 8.01 8.06 8.83 10. 22
12 & T & 8] 494 A1 -2,179  -1,028 -95 880 1,352 2,419 HFRZENEAR -1.25 0.09 0.79 0.55 1.18 1.80
EEES n.a n.a n.a 6.9% 8. 4% 12.1% H PR A) 0. 00 0. 00 0.00 0.00 0. 00 0.00
EES
RLAER(ART BF) RN E -20.31%  -8.21%  —0.72% 6.29% 8.82%  13.64%
2022A 2023A 2024A 2025E 2026E 2027E BR KSR -12.39%  -4.98%  —0.44% 3.59% 4.98% 7.76%
4 A1 -2,179  -1,028 -95 880 1,352 2,419 BN @ NS -15.02%  -5.85%  -0.08% 5.08% 7.14%  11.36%
DE 3% ¥iT1 0 0 0 0 0 0 HEP
e Ak -369 387 558 -108 -141 -180 EX- DR SIPE L F 6.71%  36.21%  51.82%  34.79%  26.50%  24.61%
ElF2t-2l &1 EBIT 3Kk % 30.78%  49.45%  98.95% 8756.54%  51.87%  80.12%
TEREEH 310 403 404 183 840 884 A K 30.55%  52.83%  90.79% 1029.45%  53.66%  78.98%
BEENREER -1,919 148 1,287 954 2,050 3,123 EREHKE 8.28% 17.28% 4.73% 13.37% 10. 88% 14.83%
AT & -1,382  -1,383  -1,705 -520 -625 -630 FEEERS
S -306 -170 -970 -257 75 -777 R 3K B A R4 61.0 45.9 41.8 46.0 52.2 52.6
ES 252 555 1,510 1,485 157 196 AR R R 536.7 379.7 213.4 236. 6 323.1 307.2
BFEFARE AR -1,435 -999  -1,165 708 =393 1,211 JAT KRR B R H 100. 7 110. 6 87.0 95.2 124.3 118.2
e SN 2,131 2,237 84 0 0 0 B € 3% /= B 4 R 241.2 223.4 182.8 156.7 136. 2 120. 1
L€ S 687 387 -730 0 0 0 -4 ¥ ¥
B2 74 -37 39 -16 -16 -16 AR/ ARG 30.12% 16. 54% 17.14% 5.75%  -5.40% -15.29%
EFEHREHR 2,892 2,587 -607 -16 -16 -16 EBIT A1) 84k 545 4 -20.3 -10.6 -0.2 58.6 89.0 160. 4
RS AE -343 1,730 -472 1,636 1,632 1,886 HEREE 39.00%  39.27%  39.28%  42.89%  43.55%  43.12%
KB N EFIR. BEIERFT AT
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kiR RIBHE
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BAE: FHAR 6—12 AN N T #a B A 5% L,
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TP AARMERLTIZBA “ENT F 1 5, A “HH
324, A PR IF3H5, A BRI F45, 2EFHHT
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RAFN5-FH BRI H BT R

1.00 =%A; 1.0172.0=34 ; 2.0173.0=+Pi%
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ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
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EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o
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A0 % E AL
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