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R B 2020 2021 2022E 2023E 2024E

=R X ONERES 13,615 12,363 12,419 12,839 13,364

R PNl S 32.33% -9.20% 0.45% 3.38% 4.09%

JEEESER ] T (F 7 7U) 639 362 38 258 429

JERESET INEER- 85.39% -43.34% -89.52% 581.57% 66.15%

P B L AT (L) 0.633 0.359 0.037 0.254 0.422

R E M ILA TSR 4.41 6.79 -1.10 0.70 1.61

ROE()2 & &/ 3] ) (#:7%) 15.65% 7.66% 0.98% 6.41% 9.90%

P/IE 13.46 36.95 283.93 43.23 26.02

P/B 2.11 2.83 2.79 2.77 2.58
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) = AR ARFEFL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T 3 IN 10,289 13,615 12,363 12,419 12,839 13,364 Ui 3,635 5,074 5,139 4,493 4,222 3,740
ERE 16.6%  32.3%  -9.2% 0.5% 3.4% 4.1% JE M BIR 529 848 1,532 1,532 1,548 1,630
EX-R TN T 8,122 -10,847 -9,187  -9,194 -9,053  -9,074 &5 44,438 46,665 48,204 47,789 49,039 49,647
Yo £ £ N 78.9%  79.7%  74.3%  74.0%  70.5%  67.9% B Rk v 5,791 6,530 3,795 4,958 4,816 4,922
ER) 2,168 2,768 3,176 3,225 3,785 4,290 ik K 54,393 59,117 58,670 58,771 59,626 59,939
%4 £ M 21.1% 20.3% 25.7%  26.0% 29.5%  32.1% %.& 7~ 97.1%  96.1%  95.5%  95.6%  95.6%  95.6%
b Fa B n -646 -748 -588 -621 -642 -668 * B F 455 642 883 870 870 870
% £ HA 6.3% 5.5% 4.8% 5.0% 5.0% 5.0% B & % 864 1,201 1,328 1,330 1,366 1,417
44 & A -718 -849  -1,253  -1,552  -1,695  -1,844 %.& 7/ 1.5% 2.0% 2.2% 2.2% 2.2% 2.3%
% £ HA 7.0% 6.2% 10.1% 12.5% 13.2%  13.8% A v 219 418 411 395 391 388
5 32 % A -319 -328 -380 -373 -411 -468 ERDE 1,626 2,382 2,745 2,710 2,743 2,789
Yo 4h # A 3.1% 2.4% 3.1% 3.0% 3.2% 3.5% %.& 3~ 2.9% 3.9% 4.5% 4.4% 4.4% 4.4%
Ci¥ &3 -46 77 -119 -149 -193 -241 # & &t 56,019 61,499 61,415 61,481 62,368 62,728
% £ KA 0.4% 0.6% 1.0% 1.2% 1.5% 1.8% 48 45 2 6,894 7,041 5,529 7,786 7,076 5,936
6. A4 7T #)98 (EBIT) 439 766 836 530 845 1,069 JLAF B R 23,435 23,486 22,221 23,263 23,115 23,367
% £ KA 4.3% 5.6% 6.8% 4.3% 6.6% 8.0% b RS Ak 17,151 19,959 23,344 21,311 22,427 23,625
4 5% A -51 -68 -91 -446 -522 -476 iy 47,480 50,486 51,093 52,360 52,617 52,928
Y% & KA 0.5% 0.5% 0.7% 3.6% 4.1% 3.6% iR 3,780 4,427 3,751 3,451 3,901 3,651
F 7 BALRE -19 -75 -297 72 0 0 H K0 AR 64 68 72 44 43 42
NP L & -1 0 0 0 0 0 it 51,324 54,981 54,916 55,855 56,561 56,620
& 167 220 201 70 130 140 38 B RS 2,742 4,080 4,727 3,854 4,035 4,335
YA 7 ) 20.4%  25.7%  31.3% 112.6%  30.7%  19.9% f BA 1,001 1,009 1,009 1,017 1,017 1,017
2 Ak F)E 574 875 678 82 454 734 * 4 BeAiE 1,504 1,978 2,014 2,040 2,221 2,522
2l Y FE 5.6% 6.4% 5.5% 0.7% 3.5% 5.5% bR R ARG 1,954 2,437 1,773 1,773 1,773 1,773
ERE NS -5 22 -34 -20 -30 -30 R AR BARSE T 56,019 61,499 61,415 61,481 62,368 62,728
B AT A8 569 854 644 62 424 704
LS 5.5% 6.3% 5.2% 0.5% 3.3% 5.3% v & 4
FIT 4% L -175 -215 -250 24 -165 -275 2019 2020 2021  2022E  2023E  2024E
VR~ 30.7%  25.1% 38.8%  39.0% 39.0%  39.0% & R 54
4 A1) 78 394 639 394 38 258 429 E Y 8 & 0.344 0.633 0.359 0.037 0.254 0.422
D&t 50 0 32 0 0 0 B B 2.739 4.044 4.684 3.791 3.969 4.265
)3 B TBAN8) 84 F1E 345 639 362 38 258 429 MR 2ETRLER -3.304 4.409 6.786  -1.098 0.697 1.606
F A E 3.3% 4.7% 2.9% 0.3% 2.0% 3.2% B PR REA) 0.110 0.200 0.110 0.011 0.076 0.127
R E
e AELA (ARTFEFL) R AR 12.56% 15.65%  7.66%  0.98%  6.41% = 9.90%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 0.61%  1.04%  0.59%  0.06% 0.41%  0.68%
4 A1) 8 394 639 394 38 258 429 BN FAKEER 1.98% 3.19%  3.24%  1.92%  3.07%  4.16%
D & 50 0 32 0 0 0 HwrE
ALk 76 170 399 163 95 101 T E RSP KE 16.64% 32.33% -9.20%  0.45%  3.38%  4.09%
ElZ gl & -54 -151 -86 492 512 448 EBIT 3 k% 6.21% 74.74%  9.05% -36.57% 59.47% 26.52%
TR R L -3,724 3,790 6,142  -1,809 -157 654 & F R KE 112.58% 85.39% -43.34% -89.52% 581.57% 66.15%
2 EH LR -3,307 4,448 6,848 -1,116 709 1,633 B RE 14.61%  9.78% -0.14%  0.11%  1.44%  0.58%
AT E -57 -156 -281 -90 -158 -178 K EEEEH
% -114 -251 -67 13 0 0 I R BV EE R AR 5.0 4.7 6.9 1.0 10.0 10.5
3L 1 719 503 -103 70 130 140 A% R 4 R 1,823.3 1,532.8 1,884.5 1,900.0 1,980.0 2,000.0
K& S ALHR 548 95 -452 -7 -28 -38 JLAF TR 3K R4 R S 257.7 223.0 297.3 300.0 295.0 290.0
A5 AR SR 1,478 1,395 800 -900 0 0 R R 29.7 25.6 38.0 37.0 36.3 35.7
AR TR 1,069 759  -2,193 1,937 -260  -1,389 =
Eai) -4 5706 -5396 -557 -689 -687 A R ARIR R ARG 149.92% 98.11% 63.71% 119.86% 116.30% 95.73%
& & AR 2,544  -3,551  -6,789 480 950  -2,076 EBIT #) &tk 424k 8.7 1.3 9.2 1.2 1.6 2.2
e 3 -215 991 -393 -644 -269 481 R aArE 91.62% 89.40% 89.42% 90.85% 90.69%  90.26%
KR NE AR, BAEAFRPT
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T 25 P fIH IR FPLR Lo BT T 3 F A0 K ARG R R AT BLEA
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EIN 1 12 26 60 105 WH T 20, h b 1339, o B 7 4
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L 0 0 0 0 0 S A
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L7 % 18 % B AR AR ) AR 3 4 75 5 A A
). = R FH wH RN 17.98 [----p--ssmssmosoososooooooooe- 2,000
1 2022-04-20 SN 9.64 11.10~11.10 1634 p---fAq """t mmmmmmmmmmmmmmomeo
2 2022-05-01 EAN 8.55 N/A 14.70
3 2022-07-23 FEN 9.23 N/A 13.06
4 2022-08-27 ESN 9.18 N/A LAz
5  2022-10-28  E A 7.30 N/A ehitd
6  2022-11-16  F A 7.91 N/A i;g
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3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFEZTHLRE. AALELHFERBEAN T RAFOLLE . EAZARBREGAR. Bkt
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QR PN, AR B AEAS RS RATRN, RAETREK, BAEA IR K EETIE,
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