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DCF f&14.:

2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E
AALHTA) -15,685,449 -28,398,569 -29,450,205 -15,566,977 -8,819,962 7,701,840 12,775,054 46,413,871 75,171,529 127,374,206
i -136,826 22,491 7,423,561 3,945,297 2,249,875 -1,896,173  -3,181,225 -11,603,063 -18,806,051 -31,871,903
&ATAIE -15,822,276 -28,421,060 -22,026,644 -11,621,680 -6,570,087 5,805,667 9,593,829 34,810,808 56,365,478 95,502,302
161 5 4t 4 1,333,040 2,194,010 2,855,283 3,511,532 4,161,647 4,778,990 4,717,100 4,855,158 4,926,528 5,504,434
G#iEHAFM 5,024,834 10,637,184 10,327,894  -1,486,006 14,204,280 20,480,911 33,091,946 54,397,751 92,927,317 161,675,251
R LT T
FAFL -3,829,479  -5,293,101 -3,829,479  -6,828,705  -6,495,261  -3,496,034  -6,495261 -6,161,817 -6,161,817  -6,161,817
AwAeiR  -13,293,881 -20,882,967 -12,672,945 -16,424,858 5,300,579 27,569,534 40,907,615 87,901,901 148,057,506 256,520,171
K LG K E (%) 8.0
WACC (%) 19.20
RS (EL) 12.53

INCILE &

A 7,825 16,258 36,136 60,321 109,766 163,740
HEMA 9,024 -14,385 -29,315 -50,525 -94,919 -140,299
EF -1,199 1,873 6,821 9,796 14,847 23,441
SG&A -5,452 -3,932 -6,878 -13,198 -20,893 -27,836
R&D -4,429 -2,488 -4,592 -12,284 22,353 -25,055
Hith - -61 152 . - B}
EBIT -11,079 -4,608 -4,496 -15,685 -28,399 -29,450
b= ISV N -210 -259 274 53 188 215
PEFIRR T MRS -64 -66 63 -172 -172 -172
HABB NS 66 -365 185 185 185 185
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BRBLRTFIE -11,288 -5,298 -3,975 -15,725 -28,198 -29,222
B -8 -6 -42 -19 -22 7,424
%7 -11,296 -5,304 -4,017 -15,744 -28,220 -21,799
HAEPS (5T) -11.08 -4.74 -6.72 -9.58 -17.09 -13.22
EBITDA 9,396 -3,326 -2,788 -14,352 -26,205 -26,595

WeMMEFENY 990 38,426 15,334 31,720 66,437 124,225
A/R 1,403 1,293 4,387 6,277 10,140 14,357
7= 890 1,082 2,056 3,858 6,995 10,396
Hith 1,773 5,407 41,864 40,152 42,689 45,459
mENR = 5,055 46,207 63,641 82,008 126,261 194,436
A= BREE 5,533 4,996 7,400 14,096 17,195 18,169
KHERR 115 300 3,059 3,059 9,768 17,454
Hith 4,006 3,139 8,783 6,132 6,434 6,752
FERENE = 9,654 8,435 19,242 23,287 33,397 42,375
BE™ 14,709 54,642 82,884 105,295 159,658 236,812

AT 886 1,550 5,230 - 25 25
A/P 3,421 6,713 13,326 22,769 43,114 63,829
Hith 5,192 5,713 10,642 11,225 11,570 12,148
mah AR 9,499 13,976 29,198 33,994 54,710 76,003
KEATER 7,155 5,938 9,739 25 - -
Hith 2,750 2,865 5,883 5,858 5,858 5,858
EFEE R 9,905 8,803 15,622 5,883 5,858 5,858
58k 19,404 22,780 44,820 39,877 60,567 81,861
BB RN & (6,173) 27,169 34,710 62,064 95,737 151,597
DERE RN 1,478 4,693 3,354 3,354 3,354 3,354
B (4,695) 31,862 38,064 65,417 99,091 154,951

R& TR~

BEIVRERE (8,555) 1,951 1,966 (5,001) (1,046) 6,722
7 FE (11,287) (5,299) (4,017) (15,744) (28,220) (21,799)
HESHIH 1,521 1,546 2,352 1,333 2,194 2,855
EREmMAE 332 903 (2,844) (2,875) (281) (414)
FERLEBEERARE 879 4,801 6,476 12,285 25,261 26,079
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BEFEDA SRR 3,382 (5,071) (39,765) 27,577 36,154 52,175
BEAFX (1,707) (1,128) (4,079) (3,829) (5,293) (3,829)
Hith 5,089 (3,943) (35,686) 31,406 41,447 56,004
BAF X HBALE 21.8% 6.9% 11.3% 6.3% 4.8% 2.3%
BEENA SR 3,095 41,357 18,129 (6,189) (391) (1,108)
Ba - - - - -
% R B MRy 51 155 12,822 - -
AIGE 5 Bl R 3,044 3,677 13,208 (6,189) (391) (1,108)
HithEzh - 37,525 (7,901) - -
ReMMEENMAEEN (2,078) 38,237 (19,670) 16,386 34,717 57,788
FHER 3,224 990 38,545 15,334 31,720 66,437
FREETWL (2,078) 38,237 (19,670) 16,386 34,717 57,788
SNCENE 10 (682) (501) - -
ERFEMPLENY 990 38,426 15,334 31,720 66,437 124,225
U EREAVART B LET
LE RS 2019 2020 2021 2022E 2023E 2024E
EFEK -15.3% 11.5% 18.9% 16.2% 13.5% 14.3%
EBITDA FjE% -120.1% -20.5% -7.7% -23.8% -23.9% -16.2%
EBIT FSEZ -141.6% -28.3% -12.4% -26.0% -25.9% -18.0%
TR -144.4% -32.6% -11.1% -26.1% -25.7% -13.3%
AN Bl E - - - - - -17.3%
# = ERE - - - - -21.4% -11.1%
SG&A/ TN 69.7% 24.2% 19.0% 21.9% 19.0% 17.0%
MR/ N - 35.8% 28.9% 8.8% 4.8% 2.4%
#1151/ EBITDA - - - -40.1% -18.0% -13.7%
W/ = (X) 53.2% 29.8% 43.6% 57.3% 68.8% 69.1%
"=/ e (X) -313.3% 171.5% 217.8% 161.0% 161.1% 152.8%
FIEBEEHX - - - - - -
Tz - - - - - 25%
TN 58.0% 107.8% 122.3% 66.9% 82.0% 49.2%

EBITDA #Fi845R B} B B ) i} 3

EPS fFIE K - - - _ _ -

f&E 2019 2020 2021 2022E 2023E 2024E

P/E (X) - - - - . -
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