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2 ERIFH (AR F)

I B 2019 2020 2021E 2022E 2023E
AN (F F L) 2,026 2,284 3,281 4,380 5,323
A Ig N K E 20.76% 12.75% 43.65% 33.50% 21.52%
Va4 F)E(F 7 ) 102 125 263 361 509
DER=RZ R RGP L 36.04% 22.60%  110.24% 37.01% 41.13%
b L&A ) 0.790 0.882 1.854 2.540 3.584
R BB IR AT 0.82 1.06 1.51 3.61 4.13
ROE()2 /& &/ 8] )(#i) 13.75% 8.61% 16.32% 19.72% 23.85%
P/E 48.33 36.96 21.34 15.58 11.04
P/B 6.65 3.18 3.48 3.07 2.63
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10 A 21 B384 2021 £ % =FERE, N5 2T 21Q1~-Q3 KA BIK
26.8 1zt (BH+71%), V344 2.2 ot (B H+133%), H & 4edf)z i
1.6 2t (R+119%); £4)F 5% F) %5 5]k 2] 18.0% (F)tb-3.2pct)
F2 8.1% (Fl+2.1pct). 21Q3 M E Ik 9.7 2 (F +57%, it
+3%) ,)3#% 4] 1.012T (R +174%), 3R6+63%), H+iwdk)a4 0.4 12
T (BlH+76%), 3R1b-17%); 21Q3 £A4]F fai4 A1 E 5 Hik 5] 16.0% (Rt
-3.8pct, *#b-1.6pct) #=9.9% (F]rb+4.2pct, #Rrb+3.6pct).
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MR : = KIRE AN L
HEE (ARFEHF L) £k (ARPAEFA)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E 2022E 2023E
EX-X'T 31 ON 1,678 2,026 2,284 3,281 4,380 5,323 il 167 173 380 440 571 693
HkE 20.8%  12.7%  43.6%  33.5%  21.5% )Rl & & 799 934 1,199 1,500 1,895 2,291
EXAT S ¥ -1,357  -1,611  -1,852  -2,658  -3,429  -4,099 I 227 238 279 375 493 600
% Hf B M 80.9%  795% 811% 81.0% 783%  77.0% H A T~ 69 45 251 130 108 125
.41 321 414 432 623 952 1,223 RAT 1,262 1,390 2,109 2,446 3,066 3,709
Y% # EHA 19.1%  20.5%  18.9%  19.0%  21.7%  23.0% %.5 3/~ 58.3% 57.6% 60.8% 53.8% 56.7% 59.6%
R T R A -8 -10 11 -10 -13 -16 KM F 16 8 9 12 12 12
Y% # B M 0.5% 0.5% 0.5% 0.3% 0.3% 0.3% B % 3 731 788 966 1,779 1,974 2,110
A& R 77 -90 -57 -82 -110 -133 %.5 5~ 33.8% 32.7% 27.9% 39.2% 36.5% 33.9%
Y% # B M 4.6% 4.4% 2.5% 2.5% 2.5% 2.5% R~ 115 165 226 280 326 370
32 % A -58 -69 -88 -112 -153 -202 ERAF & 901 1,021 1,358 2,098 2,338 2,519
Y% # B M 3.5% 3.4% 3.9% 3.4% 3.5% 3.8% %.5 5/~ 41.7% 42.4% 39.2% 46.2% 43.3% 40.4%
5 & % ) -84 117 -112 -144 -193 -255 b Wak-Xi1 2,163 2,411 3,467 4,543 5,405 6,228
% # BN 5.0% 5.8% 4.9% 4.4% 4.4% 4.8% K2 IE B 582 650 689 1,350 1,544 1,659
& ALAT A (EBIT) 93 128 163 276 483 617 LAY 3R 710 761 997 1,254 1,703 2,078
% Hf LA 5.5% 6.3% 7.1% 8.4% 11.0% 11.6% H AR Rt 58 63 89 108 138 171
%% R 27 -35 -46 -61 -84 -99 R R 1,350 1,474 1,775 2,713 3,386 3,909
Y% # BN 1.6% 1.7% 2.0% 1.9% 1.9% 1.9% KM% 84 132 165 147 157 149
7 AALAR -18 6 7 43 -48 -1 HAK 36 53 61 59 20 22
N ANARL T Bk 0 0 1 6 9 11 54 1,470 1,658 2,001 2,919 3,563 4,080
S E-S 3 -1 7 10 14 3 EERRAARL 683 743 1,455 1,613 1,829 2,135
Yo A2 7T F] 4.3% n.a 5.0% 3.5% 3.6% 0.5% Hd A 131 129 142 142 142 142
EIEIR] 69 106 139 274 373 531 A B A 316 395 492 650 867 1,172
Bl A F 4.1% 5.2% 6.1% 8.3% 8.5%  10.0% DR S &3 81 10 10 1 12 13 13
ERZ NS 6 0 -3 15 17 19 R AR E A 2,163 2,411 3,467 4,543 5,405 6,228
GATEINE! 75 105 136 289 391 550
#7155 4.5% 5.2% 6.0% 8.8% 8.9%  10.3% bb B
IREEA 0 -3 -10 -25 -29 -40 2018 2019 2020 2021E 2022E 2023E
FFEHE -0.3% 2.7% 7.4% 8.5% 7.5% 7.3% HR A
4 A1 75 103 126 264 361 510 RIS 0.575 0.790 0.882 1.854 2.540 3.584
DE 3:%:%) 8- 0 0 1 1 1 1 R AT 5.228 5.742 10.243 11.356 12.880 15.030
V2 5 F B 8 64 A1 i 75 102 125 263 361 509 HERBENEER 0.707 0.816 1.061 1.509 3.613 4.128
FAFE 4.5% 5.0% 5.5% 8.0% 8.2% 9.6% LR A 0.000 0.000 0.000 0.741 1.016 1.433
2R
AR ER (ARFEH ) AR EE 10.99%  13.75% 8.61% 16.32%  19.72%  23.85%
2018 2019 2020 2021E  2022E  2023E b8 Wk & 3.47% 4.24% 3.61% 5.79% 6.67% 8.17%
4 13 75 103 126 264 361 510 O w NSRS 6.82% 8.03% 6.43% 8.03% 12.54%  14.37%
Y HAE RS 0 0 1 1 1 1 wiE
e 4 F 57 52 70 55 168 131 EX- T TSI £33 10.85%  20.76%  12.75%  43.65%  33.50% = 21.52%
Bt & 21 36 34 32 43 59 EBIT 3K % -25.82%  37.80% 26.93%  69.48%  75.21%  27.70%
TETEE -61 -84 -79 -136 -59 -114 A K -19.78%  36.04% 22.60% 110.24%  37.01%  41.13%
2HEH AR 92 106 151 214 513 586 B MR E 22.61% 11.49%  43.80% 31.03% 18.96%  15.23%
AT 212 -170 -402 -825 -343 -291 KRk
k& 25 15 0 183 9 11 RN 2K JB) 4% R A 131.6 129.7 132.0 130.0 130.0 132.0
E&) 4 -6 -179 10 14 3 P E P 4 58.1 52.6 50.9 52.0 53.0 54.0
BRI EHALER -183 -161 -581 -632 -320 =277 JAT R 2K JB) 4% R4 81.2 77.6 81.4 84.0 82.0 82.0
B E Sy 23 0 644 0 0 0 B % Bl R 99.7 115.3 122.7 131.4 98.0 79.7
€SN 86 146 70 643 165 106 2
E&) 51 -125 -122 -165 -226 -294 A R R 71.97% 80.83%  19.24% 64.31% 60.71%  51.36%
% K &SRR 58 21 592 477 -62 -188 EBIT #) & R e 4% ¢ 35 3.7 35 45 5.8 6.3
e RE -32 -35 162 60 131 121 el k= 67.97% 68.78% 57.72% 64.24%  65.92%  65.51%
KR SR, BAIERA AT
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EPN 0 1 2 4 5 CRAET 320, A C“hRWT 3, A CYRBRET R4
LN 0 0 0 0 0 o, ZEFHHERERE TS, BATHFHHZTZE
il 0 0 0 0 0 W5 H
B 0 0 0 0 0 RATES 5T EBTR .
#% 000 100 100 100  1.00 1.00 =EA; 1.01~2.0=34# ; 2.01~3.0=%
Rk ROREI 3.01~4.0=m 4
S X 18 F A B 7 INA R ) ARi(75) i S S A B
F5 H Lt TR B 150
1 2020-05-27 FEN 46.35 61.80~61.80 61.74
2 2020-10-22 EN 34.01 61.80~61.80 = s 100
3 2020-12-02 ESN 34.03 N/A
4 2021-03-16  EA 38.34 N/A 45.18 =5
5  2021-04-20 EN 40.26 N/A 36.90
6  2021-08-14 ESN 43.27 N/A 286 o
7 2021-09-02 ESN 35.18 50.92~76.73
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