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2\ 3] R RGR (AR )

3 B 2020 2021 2022E 2023E 2024E
ES N INCE TS 942 4,842 27,193 35,981 36,920
b NG K -10.62%  413.93%  461.62%  32.32% 2.61%
Ja %A (F 7 ) -28 801 1,467 1,984 3,243
DEE=E R IPLEL S -128.36% -2918.83%  83.20%  3529%  63.42%
WA MK () -0.317 8.973 16.438 22.239 36.344
BRZEWIARE R 1.04 -7.87 60.28 59.97 42.15
ROE()2 &8/ 3) ) (#:7%) -1.35%  26.14%  19.12%  20.61% = 25.27%
P/E -527.62 54.74 29.86 22.07 1351
P/B 7.11 14.31 5.71 455 3.41
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}+31.25%, VAE4F)08 7.62 12, FlH+1402.77%, 3Rtb+36.88%, FodF
JaE4 A8 7.56 12, F)H+2136.20%, 3Rib+37.52%, E£4)% 34.78%, Ik
Fb+17.38pct, JaEE A 23%, IRrb+14.04pct.
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B A BB FEN

B AR RN 22-23 F8) SAZNAS A F B RATTN, EIAAE] 22-23 F)aH
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SINOLINK SECURITIES /A\ é] 4!5\ i%
HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T 3 IN 1,054 942 4,842 27,193 35,981 36,920 i 300 1,169 1,866 6,130 8,452 10,274
ERE -10.6% 413.9% 461.6%  32.3% 2.6% JE M BIR 412 447 1,649 3,992 5,293 5,218
EX-R TN T -830 -845  -3,445 -24,287 -32,658 -32,303 &5 99 250 1,562 1,996 1,432 1,416
Yo £ £ N 78.7%  89.6%  71.1%  89.3%  90.8%  87.5% Bk v 130 149 411 698 812 740
ER) 224 98 1,397 2,906 3,324 4,617 A KE 941 2,016 5489 12,817 15,989 17,648
%4 £ M 21.3%  10.4%  28.9%  10.7% 9.2%  12.5% %.& 7~ 55.1%  53.3%  61.3%  68.2%  65.0%  63.5%
5 Ak AL B A -6 -7 -23 -131 -173 -177 RSy 20 20 107 107 107 107
% £ HA 0.5% 0.7% 0.5% 0.5% 0.5% 0.5% B & % 457 1,392 2,392 5,469 8,141 9,675
44 & A -27 -21 -32 -60 -61 -55 %.& 7%/ 26.8%  36.8%  26.7%  29.1%  33.1%  34.8%
% £ HA 2.5% 2.2% 0.7% 0.2% 0.2% 0.2% A o 153 236 292 277 266 257
& 22 9% A -46 -78 -177 -231 -216 -210 EARDE 768 1,767 3,460 5,963 8,618 10,138
Yo 4h # A 4.4% 8.2% 3.7% 0.9% 0.6% 0.6% %.& 3~ 44.9%  46.7%  38.7%  31.8%  35.0%  36.5%
Ci¥ &3 -49 -52 -164 -408 -540 572 # & &t 1,709 3,782 8,949 18,780 24,608 27,786
Yo £ £ A 4.7% 5.5% 3.4% 1.5% 1.5% 1.6% 42 215 130 305 1,091 0 0 0
6. A4 7T #)98 (EBIT) 97 60 1,001 2,077 2,334 3,602 JLAF BR 409 1,035 2,722 7,695 10,848 11,143
%4 £ A 9.2% na 20.7% 7.6% 6.5% 9.8% b RS Ak 121 150 732 2,133 2,878 2,484
5 5% -1 -12 -40 41 134 178 A RAT 660 1,490 4,545 9,828 13,726 13,627
% £ HA 1.0% 1.3% 0.8% -0.1% -0.4%  -0.5% K5 0 20 161 161 161 161
F 7 BALRE 0 0 0 0 0 0 K0 AR 61 81 247 186 159 232
P RNE T I 0 0 1 0 0 0 Rk 721 1,591 4,952 10,175 14,046 14,020
& -9 -10 -6 0 0 0 3E B AR 948 2,109 3,063 7,671 9,627 12,831
YA 7 ) n.a n.a n.a 0.0% 0.0% 0.0% o A 43 90 89 95 95 95
5 W A u7 -39 939 2,117 2,468 3,780 * 4 BeAiE 383 355 1,150 2,594 4,550 7,754
Bk A F 11.1% na 19.4% 7.8% 6.9%  10.2% bR R ARG 40 82 934 934 934 934
ERE NS -3 -4 -17 -436 -194 -63 R AR B ARSS T 1,709 3,782 8,949 18,780 24,608 27,786
B AT A8 14 -43 922 1,681 2,274 3,717
LS 10.8% na 19.0% 6.2% 6.3%  10.1% bl 3 A
PIr 4% #L -13 8 -8 214 -290 -474 2019 2020 2021  2022E  2023E  2024E
VR~ 11.3% na 12.8% 12.8% 12.8% 12.8% E 3 &k
4 A1) 78 101 35 804 1,467 1,984 3,243 kA 2.343  -0.317 8.973 16.438 22.239 36.344
D2E- 9L ¥t 1 -6 4 0 0 0 B IR 22.175 23.530 34.324 85.973 107.892 143.807
)3 B TBAN8) 84 F1E 100 -28 801 1,467 1,984 3,243 B R B ENEAR 6.515 1.042  -7.867 60.283 59.969 42.154
F A E 9.5% na 16.5% 5.4% 5.5% 8.8% B PR REA) 1.000 0.000 1.000 0.000 0.000 0.000
=R E
e AELA (ARTFEFL) R R AR 10.57% -1.35% 26.14% 19.12% 20.61% 25.27%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 5.86% -0.75%  8.95% 7.81% 8.06% 11.67%
4 ) i 101 -35 804 1,467 1,984 3,243 BN T AN B E 7.71% -1.92% 16.64% 20.67% 18.99% 22.56%
D & 1 -6 4 0 0 0 HwEE
3E 94 H ok 62 80 21 368 479 545 EF R FHERE 0.04% -10.62% 413.93% 461.62% 32.32%  2.61%
4E 2 BE 3 -1 12 607 21 79 EBIT k% -15.02% -161.38% "~ 107.49% 12.40% 54.29%
1778.18%
ERR ] 12 50 -1,729 3,310 3,048 156 # AR KE 2.07% -128.36% o, o 83%; 83.20% 35.29%  63.42%
2 EH LR 278 93 -702 5,752 5,722 4,022 B RE 78.05% 121.28% 136.62% 109.85% 30.66% 12.61%
AT -354 -758 -786  -3,436  -3,327  -2,127 kEEERSH
% -142 171 -52 0 0 0 JE TR AR JEYAE R S 60.1 95.2 50.6 30.0 30.0 28.0
B 3 2 -52 0 0 0 B B A RE 41.4 75.5 96.0 30.0 16.0 16.0
K& SRR -493 -584 891  -3,436  -3,327  -2,127 LA T 2K R4 R S 49.0 123.3 76.3 30.0 32.0 33.0
R AR R 448 1,206 844 3,165 0 0 SR R 12.7 278.3 157.9 43.9 32.4 34.0
AR TR 37 145 883  -1,147 0 0 fEfkEeA
i) -115 -14 21 -65 -46 -54 # RARIR R ARG -17.22% -38.53% -16.65% -69.96% -78.80% -73.49%
& & AR 371 1,337 1,747 1,952 -46 -54 EBIT #) &tk 124k 8.9 5.1 25.0 -51.2 -17.0 -19.9
e 3 156 846 155 4,268 2,279 1,756 ¥ fifiE 42.18% 42.07% 55.34% 54.18% 57.22% 50.71%
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SINOLINK SECURITIES
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B 0 0 0 0 0
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