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3 H 2019 2020 2021E 2022E 2023E
=R X ONER S 1,512 1,826 3,305 4,793 6,614
Ak K F 27.38% 20.79% 81% 45% 38%
JaE4 A8 (8 % L) 299 492 997 1,541 2,227
V3B A)E 38 K 34.50% 64.15% 103% 55% 45%
PG RO A (L) 0.92 151 3.07 4.74 6.85
B e IR 1.06 2.92 231 4.63 5.35
ROE()2 &/ 3) ) (#55) 12.32%  17.21%  2825%  33.62%  36.15%
P/E 38.89 103.44 69 45 31
P/B 4.79 17.80 19.61 15.10 11.24
Kok a8 FIR. BAEIEARR T
A 4 6]
m N3EF 8 A 26 BAAFFIRK, 21HL FHE K 17.14 124, B
+137.31%; )a#4%4) 5.10 127U, FH+176.55%. 21Q2 £ILEIL 8.06 12
T, FIH+96.82%; Ja#44] 2.42 1270, FlH+174.05%, 5=FRAb44831 sk
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m LHERAHHE, TEFRENMRRI;. 1) 5 5RF, 21HL ASE R
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SO h 5.20/9.80/0.91 1274, F)H+86.1%/+170.5%/+36.7%. H1 A A/E
RIZ 5|4 = H 494/2836 vd, vhifpatit 20 F4F 5 3)+4%/+9%, N A5
b, BRIFETEERAHIREIE T BEM. 21Q2 itk Adute
A BRMK, HREERETAA. 2) 9 RBA, 21HL b/ R/ b/ v
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1) £AFFk+5.16pct, T EZA AL EAT; 2) 44 ERER k-
3.36pct, Fit & A SUATEE, B BRABRIRF], BB T AIZAKRET
FdA; 3) ErEFEFk-2.83pct, MAERKNHE—F B,

tTozES@N, ASHERLRATRSA. 1) B OAS: Ly
MRS, FAREWKE, RALFITREATR, THRNF A% ER

RN, AEANEBEANES E, KPR LZENFIT, TH. LA T4
ABATEA 35 LTy, QBR: iz L FFTHERE, AT
W, LA ARIM 340-350, B AREE 380-400. 2) FAE: &AVAA,
H2 24K M), 21 FRRAE FRD%FE 20% AR ; 22-23 F481H HE
WRE, R FREAREGE R, AR L —F K,
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KRIAM GG 21-23 )35 5] 5 5 E+1T%/17%/17%, Fiit 21-23 Sl n3g
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i 5 R (ARTFEFL) # = fitiEk ARTEFL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX- 2T T'IN 1,187 1,512 1,826 3,305 4,793 6,614 ®HRe 1,007 1,318 2,154 2,447 3,097 3,874
Wk 27.4% 20.8%  81.0% 45.0%  38.0% Il 2R 257 211 398 526 734 1,013
EXTT ST -251 -336 -386 -658 -877  -1,111 B 822 933 1,027 1,676 2,211 2,983
%o £h £ A 21.2%  22.2% 21.1% 19.9% 18.3%  16.8% R L v 10 5 11 13 17 20
£, 4] 936 1,176 1,440 2,648 3,916 5,503 Foh 2,095 2,467 3,590 4,662 6,058 7,890
%2 £ A 78.8%  77.8% 78.9%  80.1% 81.7%  83.2% %.& 7~ 73.0% 76.4%  82.8%  84.4%  83.3%  84.0%
b B A B Ao -190 -241 -285 -509 -738 1,012 ¥k 45 101 103 116 116 120
%o sH £ A 16.0%  16.0% 15.6%  15.4% 15.4%  15.3% B & K~ 496 427 424 511 842 1,098
e 2 28 -346 -384 -424 -661 911 -1,224 %.& %/ 17.3%  13.2% 9.8% 9.3%  11.6%  11.7%
%o sH £ A 29.1%  25.4% 23.2%  20.0% 19.0%  18.5% IX A v 96 200 195 207 229 255
5 32 % -128 -147 -146 -193 -273 -370 IE R R 776 762 747 859 1,212 1,498
%25 £ A 10.8% 9.7% 8.0% 5.9% 5.7% 5.6% %.% 27.0% 23.6%  17.2%  15.6% 16.7%  16.0%
5 % %% ) -4 -10 -11 -10 -12 -13 % &t 2,870 3,229 4,337 5,521 7,270 9,389
% £h £ A 0.3% 0.6% 0.6% 0.3% 0.3% 0.2% 42 42 2 0 0 0 0 0 0
6. #3747 (EBIT) 268 394 575 1,274 1,982 2,884 Fi A+ 2R 356 418 453 713 953 1,209
%o £h £ A 22.6% 26.1% 31.5%  38.6% 41.4%  43.6% S Bh Ak 325 366 1,012 1,265 1,713 1,998
w4 5 ) 11 11 28 41 50 63 FBh Ak 680 784 1,465 1,978 2,666 3,207
Y4l £ A 0.9% -07% -1.5% -1.3% -1.0%  -0.9% ¥ 35 0 0 0 0 0 0
T RALRA -6 18 2 -2 4 2 Em Rk 10 14 15 14 22 22
A RN & 0 0 0 0 0 0 ks 690 798 1,480 1,992 2,688 3,229
& &S 18 11 a2 14 18 20 38 B RS 2,180 2,430 2,857 3,529 4,582 6,159
%7 77 A 6.1% 2.8% n.a 1.1% 0.9% 0.7% . BA 325 325 325 325 325 325
= 0 A7 295 400 602 1,328 2,053 2,968 * o Fe A 467 710 1,137 1,809 2,862 4,439
U A E 24.8%  26.5% 33.0% 40.2% 42.8%  44.9% VPR R A 0 0 0 0 0 0
ERENIEE 4 1 53 1 1 1 R AR B AR ST 2,870 3,229 4,337 5,521 7,270 9,389
5, 37 15 299 401 655 1,329 2,054 2,969
)79 25.2%  26.5%  35.9%  40.2%  42.9%  44.9% Y
Pt 4% HL -76 -101 -163 -332 -514 742 2018 2019 2020  2021E  2022E  2023E
B ARAE 25.4%  25.3% 24.9% 25.0% 25.0%  25.0% 0 38HF
% 4] 7 223 299 492 997 1,541 2,227 EN & 0.69 0.92 1.51 3.07 4.74 6.85
Rk A AR 0 0 0 0 0 0 B AR 6.71 7.48 8.79 10.86 14.10 18.96
2 B, T8N 8) 64 4 F1iE 223 299 492 997 1,541 2,227 IR ZEN SR 0.65 1.06 2.92 2.31 4.63 5.35
) F 18.8%  19.8% 26.9%  30.2% 32.1%  33.7% M) 0.15 0.20 0.70 1.00 1.50 2.00
R E
4 %EL ARTFEFL) BRI AE 10.22% 12.32% 17.21% 28.25% 33.62% 36.15%
2018 2019 2020 2021E 2022E 2023E Bk kR 7.76% 9.28% 11.34% 18.05% 21.19% 23.72%
4% 4] 9 223 299 492 997 1,541 2,227 B F AR 9.16% 12.08% 15.06% 27.02% 32.38% 35.07%
3R AR 0 0 0 0 0 0 k%
9k L4 & ik 43 23 43 37 42 49 3L 4HoasE ks 35.13% 27.38% 20.79% 81.00% 45.00% 38.00%
9k 2 ik s 11 2 6 -16 19 21 EBIT % 22.04% 46.98% 45.81% 121.65% 55.53% 45.51%
Bz F R -42 25 408 ~266 58 SIS AR RE 26.45% 34.50% 64.15% 102.77% 54.58% 44.52%
2 & EHRASR 212 346 948 752 1,505 1,739 Bk R 12.92% 12.49% 34.33% 27.30% 31.68% 29.14%
AT A -120 -35 -50 -142 -389 -328 KESESEH
i 5 200 400 0 -6 -5 -5 J MK B R S 1.9 1.5 1.0 1.2 0.9 1.1
4, 23 13 0 14 18 20 T R 1,162.2 951.9 927.0 930.0 920.0 980.0
1 F % SRR 102 378 -50 -134 -376 -313 JI A MR R A RS 102.7 113.2 131.3 125.0 120.0 120.0
Ws A A 0 0 0 0 0 0 R HE AR 147.2 102.9 79.9 48.2 35.6 28.9
(i AR R 0 0 0 0 8 0 (=2 & %)
3 4 -49 -49 65 325 -487 650 B I R ARG -46.18% -54.22% -75.38% -69.33% -67.59% -62.89%
E F %D AR -49 -49 -65 -325 -479 -650  EBIT 4 8RR 454 245 -3r4 208 -308  -39.7 460
m,&;%mi 266 675 834 293 650 777 KE AR 24.06% 24.72% 34.12% 36.08% 36.97% 34.40%
KB 8 SR B AEATR AT
2.
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R 0 0 0 0 RALTF N5 PR KT
#% 200 150 137 143 118 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
KR BRI 3.01~4.0=8 ¥
57 X J A B AR INAR F) N i b 5 A A B
A% B FA TH B A ys052 b 600
1  2019-10-18 ESN 37.73 42.00 ~42.00 B N S L 500
2 2019-12-22 EA 39.15 50.00 ~50.00 et IR 400
3 2020-04-17 EN 29.30 N/A owoa I I | N P A 300
4 2020-08-27 EA 75.55 N/A woeo WhE.-ll- 1 WK 200
5  2020-10-14 ESN 99.63 N/A ‘
6 2021-0429  F A 203.00 N/A (=50 100
25.94 0
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B AR AR A P d) 27 BiE 4 B EE AR A, CEEGIEFZTEM L ST,

RIS RRAAN B 2E AP TR d)” (AT RAEEIEAR") A, REFLEPEIR, TR AY R
FFVAEAT 77 RAF RIRE Y IEATIR - RIMEAEATRS R oG %] 458 8. 51 A, B 4. FIL, RAEFTIRIEA
AN E) B Ftl T KAL) . 23 B @A TR . FIL, TR A A B A E A A TR E) ", LR AR
HATAEATA 1R 3 6 M A5

ARG 7 AR T B AR AR LA RA T IAA TS 69T FAL R KRB FAL, 128 S ER R LAFRA N AFX
AT B S M A B RARAEATRAE, st FiZF P A —aie, BAEARMEBEfriatk, BARE +
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B LY
% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
REAR B H BEAREGEATELREXRAT SR LRIL, AR (BALE) FRRIBZTBE. RERY.
BEF A2 LRI R AT AR BRAZT . . D RAS O RLAREE, BAIEATHIRE F 4N 28R4
B EBCEETIRIR, AR EAR 3 R RS AEAT A AN AR F.

FEEFEAFOELT, BEIEA6) REAIM TR FA RE T 5 A 4908 I RATOIERFHAT ), FT A
X g\ B) B AR R BAR AL S AP GRS

KIRE BB 5 7 B 64 REJR A . TURR B AT 7 ik, SORIRZE P BAE T 465 Hp £ AT R IR 6930, & BT
B EFRFEAR—, LR AT AR AKE|AIRE TR Ah B LA EF .
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B 4 E A R ARIEA R kAT AE.
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