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o LML BT HTY, FoRMNTH
INE) R AT A TR 2020 45344 F) i 13.2 42 1~13.9 1470, F b3 Am 69%~78%,
;tﬂP 2020Q4 Ja#4F)18 4.21 12 4~491 1270, B 3g e 110%~144%; Q4 b4k
Yk 42 R TR, e AF A A TN, TR 2020-2022 )34 i 13.53/17.53/22.66

1274, *tREPS % 20.29/26.30/33.99 7T, HATAAMAF R PE 4 51.2/39.5/30.6 1%,
WEFIFIMET G SR, F ot AR R CTH, % “EN 1PA,

® Gt RIS FeS. RMAFLER;, SMMETHHEREGHEK
SR A, BATVFIHANS) 2020 N 44 1T, Bl AFAMEH, P AR
SRR 401270, R EbIEKARIE 40%, B A Al & bAR T 90%. 43R iE
kA, Nt O A i f FRE 2020 FIKNF G KA 180%, ¥ E2E L L
R EPNF] LG KAZ 100%, #IL G F 24 REMNF) Hb3E KAZE 200%. 2
3 A EBNRR L RIS LN mILE R I —, s RE LR Jeds it —
R, BRI ST AT isr REN T M 4E &, M B F T
REE, WwEEFwNNRI. H—7% @, HIE Jungle Scout 4, 2020 F £
T b RiE AR E T, &R GMV W & FiX 13%, KT iRobot
(38%), 3] £ £ BT auit®)om Hit—FRA. EiBINTHREIRE S, &
B R AFERA TR T, RNVAA NG 98 T 39 D HERFR K.
® 3 b ftk B Ay B A kB AV 4 A g R RA

=%, iRobot 89380 7= il it B § Sy ki A . A ELEF T ii)']ﬂb’ = o
B4R E 4000 T. 1000 £4, KXW FHRLGR A, FPIET haetE &
K SN RITGTTAT . B <AL T7 Pro. #4M% S6 MAXV 42%/\;30 #5 3000
7, 750 £4, 1A 30%494R I =18, 2021 4F 1 A & ki35 ST HEREAA T
A ELEELRE, BERALRMEEL, BEAHIZHTRH, ALFHEIK SKU
BMRI. Tt 2021 B A H LA B KT fetk B, SHUH B S IRT.
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2018A

2019A 2020E 2021E

-2020.10.21 Z PN (F F ) 3,051 4,205 4,633 5,975 7,788
YOY (%) 172.7 37.8 10.2 29.0 30.3
)24 A8 (F 7 L) 308 783 1,353 1,753 2,266
YOY (%) 359.1 1545 72.8 29.6 29.2
2% (%) 28.8 36.1 52.0 55.6 56.8
%A1 (%) 10.1 18.6 29.2 29.3 29.1
ROE(%) 44.0 52.7 49.4 39.3 33.9
EPS(#: /L) 4.61 11.74 20.29 26.30 33.99
PIE(1%) 225.3 88.5 51.2 39.5 30.6
P/B(4%) 99.1 46.7 25.3 15.6 10.4
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K= Rk k(B ) 2018A  2019A  2020E  2021E  2022E QEF)EER(FF ) 2018A  2019A  2020E  2021E  2022E
itk 1195 1828 3299 4842 7426 BRI 3051 4205 4633 5975 7788
A 26 248 1886 3361 5579  FlRA 2173 2686 2223 2654 3362
2 BRIk 390 199 636 191 817 B LHA A M A 20 20 19 29 39
By & 55 104 22 167 61 TAKA 163 354 631 895 1275
FAT kK 2 10 7 21 11 SmER 206 60 104 173 138
B 278 297 64 306 226 AR A 117 193 211 287 402
HpeA %~ 445 971 685 795 734 MEHA 1 -2 -125 -107 111
ERHK~ 82 135 88 111 126 FFBARK 0 0 1 4
¥ I 0 0 0 0 0 ki 4 9 9 2
) & 3% = 49 67 56 71 79 AAMEE KA 2 9 10 9
PR 0 6 7 8 9 HTHWE 4 16 12 15 8
H A AE MJJ 7 33 62 25 31 38 KAABKH 0 0 0 0 0
WX 1277 1963 3387 4953 7552 FAFE 382 925 1598 2079 2697
AR ﬁ‘r 578 478 633 479 854  FALIPN 0 0 1 1 0
K2 HtE AR 0 0 0 0 0 Bl EE 0 0 0 0 1
JIL At AR B R AT AR 404 282 543 336 713 AEER 382 925 1599 2079 2697
HA RS G 1R 174 197 90 143 141 BRAEAt 74 142 246 326 431
R f 0 HFH 308 783 1353 1753 2266
KHE = 0 b HEFAR A 0 0 0 0 0
HAb Ak A fi AR 0 VAR 4 A 308 783 1353 1753 2266
Rt 578 479 633 479 854  EBITDA 399 948 1578 2015 2581
VR FAR 0 0 0 0 0  EPS() 461 11.74 20.29 26.30 33.99
A 50 50 67 67 67
FARNAR 553 553 553 553 553 2018A  2019A  2020E  2021E  2022E
Rt & 96 878 2188 3871 6024
=Y INED &2 € 699 1485 2754 4474 6698 & LA (%) 172.7 37.8 10.2 29.0 30.3
Fitk A Bk R AR 1277 1963 3387 4953 7552 &k oF)iE (%) 3738 142.2 72.8 30.1 29.8

V& T-EE) 4 %) 359.1 154.5 72.8 29.6 29.2

KAVRRA

A% (%) 28.8 36.1 52.0 55.6 56.8

%A E (%) 10.1 18.6 29.2 29.3 29.1
LA RFR(E T A) 2018A 2019A 2020E 2021E ROE(%) 44.0 52.7 49.4 39.3 339
BEEHALR 425 755 1310 1529 2107  ROIC(%) 43.9 52.3 48.4 37.8 32.2
A A 308 783 1353 1753 2266  1EfEfeAH
B Hesl 18 30 12 14 19 F&AE%) 45.2 24.4 18.7 9.7 11.3
43 1 -2 -125 -107 11 E RAR R %) 3.7 -16.7 -68.9 -75.4 -835
AR K -4 -16 -12 -15 -8 AHnE 2.1 38 5.2 10.1 8.7
TERELH -62 -29 89 -106 50 &FHruF 1.6 3.0 5.1 9.4 8.4
A2 BIAR 164 -1 -7 -11 -10 EEfkH
BRESDHALA -459 -514 287 -127 42 BRI RAEE 32 26 1.7 1.4 1.2
FALH 61 50 -10 16 9 MK EAEE 7.9 14.3 11.1 14.4 15.4
B -408 -483 0 0 JEAT KK B % R 6.4 78 5.4 6.0 6.4
HAE T IAR -806 -947 277 -111 50  HEAAF(L)
EREFHNAER -33 -20 41 73 69  BMUKE (AT 461 11.74 20.29 26.30 33.99
il 0 0 BIRZENEREEARED) 6.37 11.33 19.64 22.93 31.60
K HE 0 FHART (RATHEE) 10.49 22.27 41.06 66.86  100.22
38 PRI e 49 17 AR
F ARG Jm 316 0 P/E 225.3 88.5 51.2 395 30.6
A FETIAR -398 -20 25 73 69 P/B 99.1 46.7 25.3 15.6 10.4
P58 iR 67 222 1638 1475 2218  EV/EBITDA 172.6 71.9 42.3 32.4 24.4
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GEAHRZ A A E L MERPE). GEAZBIMBTHE L HER LA (KT &F2017F7ALAAE
K FEH., R LEHE, FRIEFITEWARGGRIEFAARE (F HAFE ), FEbid 1303 -F & 3% AR E A
WAL K AR A+ LI K E AR S 6 HCA. CoMg-EBIFH. BEHEE LT EARNSAZ
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PR LA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

ATRFFR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R ART AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., FH 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,
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AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
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TR, &P F BATARIZR] S 2 W 3k 64 36 R S,
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A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
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