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NI 3893% -7009% 211.92% 76.98%  36.88%
3EEFEERTT) 1,113 205 818 1,369 1,764
IFEEEFBGH R 80.80% -81.57% 298.80% 67.34% 2891%
REEERRIES ) 5.118 0.943 3.762 6.295 8.115
EREZEMMESREH 3.23 -0.60 =272 -4.99 -1.30
ROE(ABEAE)(MEE) 2086%  379% 1349% 1912%  20.59%
P/E 24.07 92.60 20.73 12.39 961
P/B 5.02 351 2.80 237 1.98

KR : ARER. EIESMARA



= = IE 5

SINOLINK SECURITIES

AN

MRk ZRBREFANFHE
5k (ARTEHL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 5 N 3,929 5,458 1,633 5,093 9,013 12,337 %A 338 3,535 1,557 1, 301 2,312 3,169
Wk & 38.9% -70.1% 211.9%  77.0%  36.9% R & 610 1,460 1,504 2,883 5,103 6,985
ER-RIZ 5 ¥ -2,967 -3,868 -1,392 -4,213 -7,439 -10,192 5 1,581 260 636 1,385 2, 446 3,351
%4 BN 75.5% 70.9% 85.3%  82.7% 82.5%  82.6% Rk 700 699 731 1,274 2,226 3,033
£, ) 962 1,590 241 880 1,574 2,145 AR 3,229 5,955 4,429 6,843 12,086 16,538
%4 AN 24.5%  29.1%  14.7%  17.3%  17.5%  17.4% %8 83.1%  87.7% 62. 4% 68. 3% 77. 0% 80. 5%
R Xy ] -13 -22 -14 -21 -37 -51 LIRS 105 120 1,237 1,237 1,237 1,237
%4 N 0. 3% 0. 4% 0. 8% 0. 4% 0. 4% 0. 4% Fa 441 559 1,039 1,518 1,962 2,370
Lk @2 -7 -10 -10 -10 -18 -25 %5 K 11. 4% 8.2% 14. 6% 15. 2% 12.5% 11.5%
VR O 0.2% 0.2% 0. 6% 0.2% 0.2% 0.2% PR 75 93 251 248 245 243
I3 A -41 -62 -60 -58 -102 -139 R BT~ 655 839 2, 666 3,170 3, 608 4,010
R T ON 1.1% 1.1% 3.7% 1.1% 1.1% 1.1% % .8 - 16. 9% 12.3% 37. 6% 31. 7% 23. 0% 19.5%
5F & % -17 -18 -13 -16 -29 -39 = Bt 3,884 6,794 7,095 10,013 15,694 20,548
%A AN 0. 4% 0. 3% 0. 8% 0. 3% 0. 3% 0. 3% 4310 455 365 200 154 1,188 3,985 5,957
&A% AT AL (EBIT) 883 1,478 144 775 1,389 1,891 R A 3R 1,218 731 1,119 2,174 3,839 5,260
%45 AN 22.5%  27.1% 8.8% 15.2%  15.4%  15.3% AR Rk 914 192 65 300 436 493
% 5% R -20 -15 30 -13 -129 -265 bz 2,496 1,124 1,338 3, 662 8,259 11,710
%4K BN 0.5% 0.3% -1.8% 0. 3% 1. 4% 2. 2% * 5 84 45 0 -45 -45 -45
W ALK -46 -75 -147 0 0 0 2R K R 35 56 106 91 80 72
N AME RS R 0 0 0 0 0 0 e 2,615 1,225 1,445 3,708 8,294 11,737
Eegp & 0 0 121 200 350 450 & 8 AR R RS 1,097 5,333 5,409 6,063 7,158 8,570
%AL AT A9 0. 0% 0.0%  52.5% 20.8% 21.7% 21. 7% o A 163 217 217 217 217 217
& ol A 823 1,399 229 962 1,610 2,076 ko BLA]A 794 1,840 1,849 2,504 3,599 5,010
R IREES 20.9% 25.6% 14.0%  18.9%  17.9%  16.8% VO ARG 172 235 241 241 241 241
ok S S 0 -1 3 0 0 0 R AR AR SSH 3,884 6,794 7,095 10,013 15,694 20,548
CATEVR 823 1,399 231 962 1,610 2,076
RS 20.9%  25.6% 14.2%  18.9%  17.9%  16.8% e R S5
FIT 13 L -144 -222 -19 -144 -242 -311 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 17.5% 15.9% 8. 4% 15.0%  15.0% 15. 0% E: U Eo
4 A 679 1,176 212 818 1,369 1,764 B 3.775  5.118 0.943 3.762 6.295 8.115
VRO AR ARE 63 64 7 0 0 0 AR 6.728 24.532 24.882 27.892 32.928 39.421
b & T B E)6 4 FliH 615 1,113 205 818 1,369 1,764 L e NEFR 0.358  3.233 -0.595 -2.718 -4.988 -1.296
EEES 15.7%  20.4%  12.6%  16.1%  15.2%  14.3% T R A 0.000  0.900 0.100 0.752 1.259 1.623
R E
AL ikEzhk ARFEFAL &l aE 56.10% 20.86%  3.79%  13.49% 19.12%  20.59%
2020 2021 2022  2023E  2024E  2025E B AR EE 15.85% 16.38%  2.89% 8.17% 8.72% 8.59%
4 A0 679 1,176 212 818 1,369 1,764 FN AR F 42.43% 21.38%  2.27% 8.85% 10.41%  10.92%
g it 63 64 7 0 0 0 Wk
El I ] 83 158 233 127 163 199 FELESMAEKE  171.28%  38.93% -70.09% 211.92% 76.98%  36.88%
k2 B E 9 18 -144 -155 -184 -128 EBIT 3k % 248.53%  67.33% -90.29% 440.02% 79.16% 36.16%
TiEKeTH -712 -649 -430 1,381 -2,432 -2,117 & A KR 256.32% 80.80% -81.57% 298.80% 67.34% 28.91%
%8 EHALLHR 58 703 -129 -591 -1,084 -282 B EEKE 83.67% 74.92%  4.44% 41.13% 56.73%  30.93%
WA TR -227 -239 -550 -633 -601 -601 k¥ 4 V]
4% 7 0 -1 -792 0 0 0 SR 44.9 62.1 306. 4 200. 0 200.0 200. 0
B 0 0 0 200 350 450 PR 132.0 86.9 117.6 120.0 120.0 120.0
3% EHALHER -226 -240 -1,342 -433 -251 -151 ISR 73.7 75.3 178.3 150. 0 150.0 150.0
REE Sy 1 3,114 0 0 0 0 B 5 A R 39.0 28.8 190. 4 73.9 47.6 38.0
LR ¥y 110 -262 -86 990 2,797 1,973 o3 8. %]
B -34 70 -382 -206 -440 -675 R /ARG 8.74% -59.07% —24.84% -2.52% 22.00% 31.14%
% T & ALER 77 2,922 -468 784 2,357 1,298 EBIT 4 8 R Fetd 3¢ 43.5 95. 6 -4.8 59.9 10. 8 7.1
024 RE -91 3,38 -1,939 -240 1,022 865 ® R 67.34% 18.03% 20.36% 37.03% 52.85% 57.12%
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