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R A 2019 2020 2021E 2022E 2023E
N (F 7 7T 1,063 1,481 3,700 6,428 7,904
A K R 48.61% 39.30%  149.83% 73.73% 22.96%
V2% )i (B 5 L) 67 223 269 572 742
DERESEE NS 142.18%  233.78% 20.67%  112.53% 29.68%
P E RO (L) 1.06 3.54 321 6.81 8.84
IR E WA SR -0.22 -2.73 -2.27 -1.91 7.38
ROE()3 &8 8] ) (%) 12.32% 29.66% 9.74% 18.41% 20.89%
P/E 0 0 90 43 33
P/B 0.00 0.00 8.81 7.83 6.85
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T, FlHIEK 120.76%; I 2844 1.21 12T, Fligk 3.59%, H+
Q3B EZI BN 7.92 107, FlHIEK 124.5%, IRLIEK 22.2%; %
)4 A)1E 0.41 1070, R TR 30.78%, 3Rigk 925%.
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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- 2T H IN 715 1,063 1,481 3,700 6,428 7,904 i 6 83 154 1,357 1,902 1,753
ERE 48.6% 39.3% 149.8% 73.7%  23.0% JE M BIR 516 563 807 1,200 2,020 2,188
EX-R TN T -616 905 -1,123  -3,149 -5,332  -6,497 &5 90 88 168 342 578 705
%4 £ HN 86.1%  85.1% 75.8%  85.1%  82.9%  82.2% Bk v 22 77 66 187 350 485
EStd 99 159 358 551 1,097 1,407 i/ 634 811 1,195 3,086 4,850 5,131
%4 £ M 13.9%  14.9% 24.2% 14.9% 17.1%  17.8% %.& 7~ 77.2%  77.7%  782%  81.8%  82.9%  80.0%
5 Ak AL B A -1 -1 -2 -6 -10 -12 Sk 17 13 27 27 27 27
% £ HA 0.2% 0.1% 0.1% 0.2% 0.2% 0.2% B & % 131 164 205 519 805 1,062
44 & A -21 -20 -12 -19 -31 -38 %.& 7%/ 16.0% 15.7%  13.4%  13.8%  13.8% 16.6%
% £ HA 2.9% 1.9% 0.8% 0.5% 0.5% 0.5% A o 24 27 47 74 101 127
% 12 % ) -18 -19 -30 56 -96 -19 R 187 233 333 686 998 1,281
Yo 4h # A 2.5% 1.8% 2.0% 1.5% 1.5% 1.5% %.& 3~ 22.8% 22.3%  21.8%  182%  17.1%  20.0%
Ci¥ &3 -25 -39 -65 -163 276 -332 # 7 &t 821 1,044 1,528 3,772 5,848 6,412
Yo £ £ KA 3.5% 3.6% 4.4% 4.4% 4.3% 4.2% 42 215 1us 13 386 463 1,828 1,830
6. A4 7T #)98 (EBIT) 34 79 249 309 683 907 JLAF BR 95 157 250 459 777 857
Yo#4 £ KA 4.7% 7.5%  16.8% 8.3% 10.6%  11.5% e R itk 141 197 104 42 78 98
4 5% A -10 -12 -13 -18 -47 -78 R fik 353 467 740 964 2,682 2,785
% £ HA 1.4% 1.2% 0.9% 0.5% 0.7% 1.0% * Rk 15 17 14 14 14 14
F 7 BALRE 10 3 4 -6 -6 -5 K0 AR 2 17 21 29 43 59
P RNE T I 1 0 0 0 0 0 Rk 371 501 775 1,007 2,739 2,858
EE e 7 2 13 15 18 20 HE R ARE 450 543 753 2,765 3,109 3,554
YA 7 ) 26.7% 2.8% 5.2% 4.8% 2.7% 2.3% o A 61 63 63 84 84 84
5 W A 28 70 254 310 658 853 * 4 BeAiE 109 163 360 522 866 1,311
2l Y FE 3.9% 6.6% 17.2% 8.4% 10.2%  10.8% bR R ARG 0 0 0 0 0 0
ERE NS 0 2 0 0 0 0 R AR ARSAH 821 1,044 1,528 3,772 5,848 6,412
B AT A8 28 72 254 310 658 853
LEES 3.9% 6.8% 17.1% 8.4% 10.2%  10.8% b & 5
PIr 4% #L 0 -6 -31 -40 -86 11 2018 2019 2020 2021E  2022E  2023E
FFFRAEF 1.4% 7.6% 12.1%  13.0% 13.0%  13.0% E: 3 &L
4 A1) 78 28 67 223 269 572 742 kA 0.45 1.06 3.54 3.21 6.81 8.84
D2E- 9L ¥t 0 0 0 0 0 0 B IR 7.36 8.62 11.95 32.91 37.00 42.30
)3 B F&AN8) 84 #1E 28 67 223 269 572 742 B R B ENEAR -2.23 -0.22 -2.73 -2.27 -1.01 7.38
F A E 3.9% 6.3% 15.1% 7.3% 8.9% 9.4% B PR REA) 0.00 0.00 0.00 1.28 2.73 3.53
=R E
e AEFLA (ARTFEFL) R R AR 6.14% 12.32% 29.66%  9.74% 18.41% 20.89%
2018 2019 2020 2021E  2022E  2023E BF il A% 3.37% 6.41% 14.61%  7.14%  9.79% 11.58%
4 ) i 28 67 223 269 572 742 BN T AN B E 5.72% 10.90% 19.01%  8.29% 12.01% 14.62%
D & 0 0 0 0 0 0 HEE
3E 94 H ok 1 16 19 42 70 98 T E RSP EKE 11.13% 48.61% 39.30% 149.83% 73.73% 22.96%
ElZ gl & -7 3 -5 8 57 100 EBIT 3 k% -26.65% 135.04% 213.75%  23.90% 121.26% 32.73%
TR R L -158 -99 -410 -511 -860 -320 AR KE -21.83% 142.18% 233.78% 20.67% 112.53% 29.68%
2 EH LR -136 -14 -172 -191 -160 620 B RE 14.13% 27.24% 46.32% 146.91% 55.04%  9.64%
AT E -16 -25 -56 -387 -380 -380 K EEERH
% 14 1 0 -30 0 0 JE TR AR JEYAE R S 130.1 86.0 98.5 80.0 80.0 70.0
B 0 4 3 15 18 20 B B A RE 43.7 36.0 41.7 40.0 40.0 40.0
% K& S ALH R -2 -20 -53 -402 -362 -360 JI A TR JEYAE R S 50.4 45.7 51.9 40.0 40.0 35.0
PR AR ST 0 35 0 1,851 0 0 SR R 40.3 54.3 45.5 39.4 33.2 34.2
AR S 2 39 308 81 1,371 8  fkekN
B 113 30 -23 -136 -304 -417 A R ARIK R ARG 28.17%  8.75% 32.72% -31.83% -1.93%  2.55%
& & AR 115 103 284 1,796 1,067 -409 EBIT #) &tk 124k 3.4 6.4 18.7 17.4 14.4 11.6
e 3 -24 69 59 1,203 544 149 R fifE 45.17% 48.01% 50.73% 26.69% 46.84% 44.57%
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2.

Hok ARG — AR 7 9




] & JiE 75

SINOLINK SECURITIES

AN

745 # AR A TR AT RS s
B —AA —AR ZAA ZAR XAA 3 AR REL RS AN R 1A, B
EIN 2 4 7 15 32 HET R 24, H YW B35, h RE 4
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g 0 0 0 0 0 RAF S b PR TR
F 1.00 1.00 122 117  1.00 1.00 =% A; 1.01~2.0=34F; 2.01~3.0=+¥
R RBHI 3.01~4.0=AH
U2 B A IR INA R ) AR PRSI o
e 8 3 Ev3 = Hh Ry 314.50 200
1  2021-05-10 EN 138.22 193.00 ~ 193.00 279.81 150
2 20210820  EA 20060  236.00 245.12
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141.05
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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 PR A W —aie, BAEAMEBEfriatk. BARE+
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X 5| E A EA A AT R A ARSE BB A AT R, AR AARE A BZ T ARG E—R £, EAFRIR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
BREARNE EAREGETERREXRTHSLFLRA, AA (BAE) FIZFMIT., RERT.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B DGR AR 4R, EATATEHE 3 M RATAEFT AG) S A

FRFEAFOEILT, BAIEAN KFENM T RAITFA WS F i R 69 8] BT AT EATTRHATR ), F7T 66 A
X g\ B) B AR R BAR AL S AP GRS

AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B FIREAR—3, HBAFAT RAE AR ARE f R A B2 EANE P .
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