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23] KRR (AR TF)

IR H 2019 2020 2021E 2022E 2023E
%ﬂkdx’:)\(ﬁ 75 70) 335 429 713 1,093 1,493
=R PN 7.30% 28.11% 66.16% 53.21% 36.64%
VaE 4 A8 (8 % L) 66 100 172 255 334
JER=E R NS, 23.65% 50.73% 71.96% 48.80% 30.83%
ﬁﬁ;ﬁ&ﬂy’t#x’:é(f&) 0.782 0.884 1.520 2.263 2.960
FIR 2 B I A A B 0.56 0.26 0.77 1.02 1.71
ROE()2 &4 8] ) (#:5%) 14.16% 7.72% 12.30% 16.50% 19.11%
P/E - 106.44 72.73 48.88 37.36
P/B - 8.22 8.95 8.06 7.14
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T 3 IN 312 335 429 713 1,093 1,493 i 148 334 988 610 480 464
WK% 7.3% 28.1%  66.2% 53.2%  36.6% JE M BIR 11 124 198 245 375 513
EX-R TN T -194 -202 -267 -409 -627 -865 5% 63 64 77 123 189 261
%4 £ HN 62.2%  60.2%  62.3%  57.4% 57.4%  57.9% Bk v 4 4 6 493 500 508
EStd 118 133 162 304 465 629 RE R 327 527 1,269 1,472 1,545 1,745
%4 £ M 37.8%  39.8% 37.7%  42.6% 42.6% = 42.1% %.& 7~ 93.4%  96.4%  91.0%  97.4%  89.5%  84.6%
5 Ak AL B A -2 -2 -2 -4 -5 -7 B Eay 5 0 0 0 0 0
Yo £ £ AN 0.6% 0.6% 0.4% 0.5% 0.5% 0.5% B & % 17 18 21 37 179 315
44 & R -3 -4 -5 -9 -12 -15 %.& 7%/ 4.7% 3.2% 1.5% 2.4%  10.4%  15.3%
% £ HA 1.1% 1.3% 1.2% 1.2% 1.1% 1.0% A o 0 0 3 3 3 2
& 32 % A -13 -10 -15 -32 -44 -60 EARDE 23 20 126 40 182 318
Yo 4h # A 4.3% 3.0% 3.4% 4.5% 4.0% 4.0% %.& 3~ 6.6% 3.6% 9.0% 2.6%  10.5%  15.4%
Ci¥ &3 -47 -48 -59 -100 -142 -194 # 7 &t 350 547 1,395 1,511 1,726 2,063
Yo £ £ A 15.0% 14.3% 13.7%  14.0% 13.0%  13.0% 42 215 0 0 0 0 0 70
6. A4 7T #)98 (EBIT) 52 69 82 160 262 352 JLAF BR 57 42 39 95 146 202
Yo#4 £ KA 16.7%  20.6%  19.0%  22.4% 24.0%  23.6% e R itk 33 36 59 22 33 44
5 5% 2 4 7 17 n 7 A RAT 90 78 97 n7 179 315
Y% & KA 0.8% -1.1% -1.7%  -2.3% -1.0%  -0.5% * Rk 0 0 0 0 0 0
F 7 BALRE -2 -4 5 0 0 0 K0 AR 1 2 7 0 0 0
P RNE T I 0 0 0 0 0 0 Rk 91 79 104 117 179 315
& 0 0 4 0 0 0 3E B AR 259 467 1,291 1,394 1,547 1,747
YA 7 ) 0.0% 0.0% 3.5% 0.0% 0.0% 0.0% o A 77 85 13 13 13 13
5 W A 58 71 101 176 273 360 * 4 BeAiE 137 189 279 382 535 735
2l Y FE 18.6%  21.3% 23.4% 24.7% 25.0%  24.1% bR R ARG 0 0 0 0 0 0
ERE NS 1 1 5 12 7 7 R AR B ARSS T 350 547 1,395 1,511 1,726 2,063
B AT A8 59 73 106 188 280 367
LEES 18.9% 21.7% 24.6%  26.4% 25.7%  24.6% b & 5
PIr 4% #L -5 -7 -6 -17 -25 -33 2018 2019 2020 2021E  2022E  2023E
FFFRAEF 9.3% 9.1% 5.5% 9.0% 9.0% 9.0% E 3 &k
4 A1) 78 54 66 100 172 255 334 kA 0.694 0.782 0.884 1.520 2.263 2.960
D2E- 9L ¥t 0 0 0 0 0 0 B IR 3.357 5524  11.446 12.358 13.716  15.492
)3 B TBAN8) 84 F1E 54 66 100 172 255 334 B R B ENEAR 0.466 0.557 0.260 0.767 1.019 1.715
4 F 17.1%  19.7%  23.2%  24.0%  23.4%  22.4% A PR RRA 0.000 0.000 0.000 0.608 0.905 1.184
=R E
e AELA (ARTFEFL) R R AR 20.67% 14.16%  7.72% 12.30% 16.50% 19.11%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 15.29% 12.10% 7.15% 11.35% 14.78% 16.19%
4 ) i 54 66 100 172 255 334 BN T AN B E 18.31% 13.44%  5.97% 10.44% 15.42% 17.65%
b IR R AR 0 0 0 0 0 0 HwEE
Bl A 4 4 1 4 8 14 E L SHANKE 13.78%  7.30% 28.11% 66.16% 53.21% 36.64%
ElZ gl & 0 -1 -5 -9 7 -5 EBIT 3§ k& 21.71% 32.18% 18.12% 96.01% 63.92% 34.42%
TR R L -22 -22 -67 -80 -141 -150 AR KE 12.70% 23.65% 50.73% 71.96% 48.80% 30.83%
2 EH LR 36 47 29 86 115 193 B RE 24.39% 56.23% 155.15%  8.33%  14.22% 19.50%
AT E -9 -9 -109 91 -143 -143 K EEERH
% 0 5 0 -480 0 0 JE TR AR JEYAE R S 86.2 86.0 80.0 85.0 85.0 85.0
B 0 0 4 0 0 0 B B A RE 94.1 114.9 96.4 110.0 110.0 110.0
K& S ALHR -9 -4 -105 -389 -143 -143 JI A TR JEYAE R S 45.1 45.8 40.9 45.0 45.0 45.0
PR AR ST 0 150 734 0 0 0 SR R 19.3 19.3 17.2 18.7 26.3 28.1
AR TR 0 0 0 -7 0 70 =% &%)
Eat) -19 -8 -12 -69 -102 -136 # R AR R ARG -57.30% -71.57% -76.51% -78.19% -62.04% -50.04%
& & AR -19 142 722 -75 -102 -66 EBIT #) &tk 124k -22.3 -19.1 -11.2 -9.7 -23.2 -47.1
e 3 8 185 646 -378 -130 16 K AR 26.04% 14.53%  7.46%  7.76% 10.38% 15.29%
KR NE R BAEAAR
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gt 0 0 1 7 0 o, ZETFHIHAERERSL TS, AT FHRTE
L 0 0 0 0 0 PELE S 2
R 0 0 0 0 0 RALTF N5 PR KT
#% 000 000 200 170 1.00 1.00 =% A; 1.01~2.0=3%4F ; 2.01~3.0=1 &
RR: IR 3.01~4.0=4
L5 & 6 H# e B AR AR ) ART(T) i s 7 5 P Ay A B
Vo3 B # AR Lk B A= 200
1 2020-12-30 frg= 90.50 101.00 ~ 101.00 149.23 5o
2 2021-01-27 g 80.78 N/A 132.93
3 2021-04-28 s 84.28 N/A 116.63 100
4 2021-08-09 B 154.78 N/A 100.33
84.03 0
67.73 0

kR BAEFFRIT

FEIP LG BLA:

ARk 6 - 12 ANA M Bk EAE 15%4 1
AR 6 - 12 N A A _EsRM@ A 5% - 15%;
FHAK 6 - 12 MR A TSR EAL -5% - 5%
AR 6 -12 ANA W TRt B A S k.

FENG
B
X
BH:

210122
210422

210722

-3-
FaF ARG —RAFA 7 A



[l £ JIE #5 N3] EF

SINOLINK SECURITIES

4 %) = 9.

AR SR TRANE) 0¥ BB HE RE R RS, SREERRFEH LS,
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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+
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT
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£ 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&
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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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