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3 A 2019 2020 2021E 2022E 2023E
ES N INCE TS 602 490 874 1,038 1,286
b NG K -7.39%  -1854%  78.32%  18.73%  23.86%
Ja %A (F 7 ) 219 157 298 382 493
DEE=E R IPLEL S 3.92%  -2829%  89.15%  28.48%  28.92%
WA MK () 1.881 1.011 1.913 2.458 3.169
BB ERIA SR 1.83 0.98 1.54 2.25 2.96
ROE()2 &8/ 8) ) (#:7%) 32.98% 8.00%  13.87%  16.10%  18.46%
P/E 0.00 33.80 27.76 21.60 16.76
P/B 0.00 2.70 3.85 3.48 3.09
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HR: ZRKREFH #HE
R 5 R (ARTFESL) % fitkk ARTEZL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX- XTSI 650 602 490 874 1,038 1,286 i 231 292 395 439 542 711
WK% -7.4% -185%  78.3% 18.7%  23.9% JE M BIR 72 89 119 195 231 286
EX=RZ 73 -344 -304 -288 -453 -501 -595 B 15 88 94 99 124 147
%4 £ HN 52.9%  50.5% 58.7%  51.8%  48.2%  46.2% Bk v 9 2 1,179 1,180 1,180 1,182
EStd 306 298 202 421 537 691 i/ 428 471 1,787 1,913 2,077 2,325
%4 £ M 47.1%  49.5%  41.3%  48.2% 51.8%  53.8% %.& 7~ 67.6%  65.9%  84.9%  82.8% 81.2%  80.6%
b Fa B n -7 -6 -4 -9 -10 -13 L RSy 0 0 0 0 0 0
%44 £ A 1.0% 1.0% 0.8% 1.0% 1.0% 1.0% B & % 172 209 290 377 460 540
(4 & 3% A -8 -9 2 -13 -16 -19 %.& %/ 27.2%  29.2%  13.8%  16.3%  18.0%  18.7%
% £ HA 1.2% 1.5% 0.5% 1.5% 1.5% 1.5% K= 22 22 19 20 20 21
5 32 3 ) -34 -18 -22 -39 -47 58 R 205 243 317 396 480 560
% £ HA 5.3% 3.0% 4.4% 4.5% 4.5% 4.5% %.& 3~ 32.4% 341% 151%  17.2%  18.8%  19.4%
Ci¥ &3 -20 25 -18 -38 -46 58 # & &t 634 714 2,105 2,309 2,557 2,885
Yo £ £ A 3.1% 4.2% 3.7% 4.3% 4.4% 4.5% 42 215 0 0 0 0 0 0
6. A4 7T #)98 (EBIT) 237 239 157 323 419 543 JLAF BR 100 30 19 19 131 156
% £ KA 36.5%  39.8% 32.0%  36.9%  40.4%  42.3% b RS Ak 14 14 14 30 36 44
5 5% n n -4 13 15 19 A RAT 14 44 133 149 167 200
%44 & KA 17%  -1.7% 0.8%  -1.4% -1.4%  -1.5% R 0 0 0 0 0 0
F 7 BALRE 1 0 0 0 0 0 K0 AR 6 5 5 15 15 15
N AANE TSI 0 0 8 0 0 0 Ak 120 49 138 164 182 215
& 0 0 6 6 6 6 3E B AR 514 665 1,967 2,145 2,375 2,670
YA A F)H 0.0% 0.0% 3.2% 1.7% 1.3% 1.0% o A 17 17 156 156 156 156
5 W A 249 252 174 346 445 573 * 4 BeAiE 218 353 439 617 847 1,142
Bk A F 38.3% 41.8% 35.4%  39.6% 42.8%  44.6% bR R ARG 0 0 0 0 0 0
ERE NS 1 1 9 0 0 0 R AR ARSAH 634 714 2,105 2,309 2,557 2,885
B AT A8 250 252 183 346 445 573
LEES 38.4%  41.9% 37.3% 39.6% 42.8%  44.6% b & 5
PIr 4% #L -39 -33 -26 -48 -62 -80 2018 2019 2020 2021E  2022E  2023E
1R F 15.4%  13.1% 14.0% 14.0% 14.0%  14.0% & R38HF
4 A1) i 21 219 157 208 382 493 kA 1.810 1.881 1.011 1.913 2.458 3.169
D2E- 9L ¥t 0 0 0 0 0 0 B IR 4.404 5702 12.642 13.790 15.264 17.166
)3 B F&AN8) 84 #1E 211 219 157 208 382 493 B R B ENEAR 1.511 1.828 0.984 1.541 2.253 2.964
A E 32.5%  36.5%  32.1%  34.0%  36.8%  38.3% & FXAA 0.000 0.000 0.000 0.765 0.983 1.267
=R E
e AEFLA (ARTFEFL) R R AR 41.09% 32.98%  8.00% 13.87% 16.10% 18.46%
2018 2019 2020 2021E  2022E  2023E S Gl e 33.32% 30.73%  7.48% 12.89% 14.96% 17.08%
4 ) i 21 219 157 298 382 493 BN T AN B E 39.07% 31.28%  6.85% 12.93% 15.17% 17.50%
D & 0 0 0 0 0 0 Hk%
EI A A 15 22 24 14 17 21 T E RSP KE  143.00% -7.39% -18.54% 78.32% 18.73% 23.86%
By & 9 5 -10 -6 -6 -6 EBIT 3 k% 184.94%  0.84% -34.57% 105.83% 29.88% 29.72%
T B F e T -41 -23 -18 -66 -43 -47 A ) 3 KR 218.80%  3.92% -28.29% 89.15% 28.48% 28.92%
2 EH LR 176 213 153 240 350 461 B RE 72.16% 12.69% 194.75%  9.72% 10.72% 12.86%
AT E -24 -45 -53 94 -101 -101 K EEERH
% 0 0 -1,160 0 0 0 JE TR AR JEYAE R S 32.6 39.3 48.0 50.0 50.0 50.0
B 0 0 6 6 6 6 A AR 93.5 122.3 115.6 80.0 90.0 90.0
3 FE AL R -24 45 -1,207 -88 -95 -95 JI A TR JEYAE R S 19.1 23.2 39.8 40.0 40.0 40.0
RSy 29 0 1,200 0 0 0 T VAR S 88.9 104.5 132.2 89.3 86.9 78.6
AR TR -47 0 0 12 0 0 (=% &%)
Eat) -23 57 -63 -119 -153 -197 # R AR R ARG -45.03% -43.91% -79.49% -74.94% -72.02% -70.36%
& & AR -41 -57 1,137 -108 -153 -197 EBIT #) &tk 124k 211 -22.8 41.6 -25.8 -28.5 -28.9
e 3 112 112 83 44 102 169 %7 fifkg 18.90%  6.84%  6.56%  7.10%  7.12%  7.46%
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L & H FFe B AR NAR F)

A5 CE R wH B AR
1 2020-10-26 FEON 35.85 50.70 ~50.70
2 2020-10-29 FEN 37.91 N/A
3 2021-04-25 FEN 39.40 N/A
4 2021-07-15 FEN 51.31 N/A
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