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o WEERBME, TR
W3 4B (AR T)
B AR (LIR) 14.65 NG K LBH AR F)
& LR AR(CH) ok ET 2019 2020  2021E  2022E  2023E
Swifer) 332924 sy A (E 7 ) 15817 16,653 20,007 24426 28,795
FARMRZHRAGT)  310.35/160.81 Atk % 21.15% 5.28% 20.1% 22.1% 17.9%
iR 300 53¢ 4864 a3 &4 F)IE(E % L) 4,642 6,006 7,698 9,721 12,011
FAEARSY 14245  JaB4F)iEsE K& 33.17%  29.38% 28.2% 26.3% 23.6%
P AR () 3.169 4.100 5.26 6.64 8.20
AR(E) A T 7E) B BRI A RS T 3.30 3.36 5.97 7.13 8.75
12000 ROE()2 & B2 ) (#5%5) 23.92%  26.03%  28.39%  29.97%  30.66%
10000 p/g 27.35 55.16 43.25 34.25 27.72
8000  p/B 6.54 14.36 12.28 10.26 8.50
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W R: ZKREFHR #HE
i 5 R (ARTFEFL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-ZZ I 13,055 15,817 16,653 20,007 24,426 28,795 iR 9,367 9,754 11,625 13,618 18,599 25,204
¥k % 21.2% 53% 20.1% 22.1%  17.9% g gk %R 2,565 2,572 3,338 3,577 4,366 5,148
EXTT ST 2,934 -3,065 -2,823 -2,900 -3,272  -3,408  z4 3,230 3,641 4,696 5,006 5,468 5,510
%o £h £ A 22.5%  19.4% 17.0%  14.5% 13.4% 11.8% R L o 331 347 231 276 301 316
£, 4) 10,121 12,752 13,829 17,107 21,154 25,387 B 15,494 16,314 19,890 22,476 28,735 36,178
Y4l £ A 77.5%  80.6% 83.0% 855% 86.6%  88.2% %.E K~ 68.5%  56.4% 56.8%  56.1%  61.6%  66.6%
2 b A A B A -1,606  -1,976  -2,224 2,701  -3,249  -3,743 e 2,367 2,583 2,825 2,838 2,851 2,874
%o sH £ A 12.3%  12.5%  13.4%  13.5% 13.3%  13.0% B & K~ 4,030 8,776 8,899 11,240 11,481 11,574
e 2 28 3,393 -4,186 -3,091 -3,461 -4,226  -4,924 %.& %/ 17.8%  30.3%  25.4%  28.1%  24.6% 21.3%
%o sH £ A 26.0% 26.5% 18.6%  17.3% 17.3% 17.1% A K 232 333 2,659 2,707 2,756 2,806
R T 722 -829 844  -1,040 -1,246  -1,440 Pt o 7,110 12,606 15,120 17,585 17,917 18,104
% £h £ A 5.5% 5.2% 5.1% 5.2% 5.1% 5.0% %.& #~ 31.5%  43.6%  43.2%  43.9%  38.4%  33.4%
eS| -62 72 -86 -100 -110 -115 # = &t 22,605 28,920 35009 40,062 46,652 54,282
%o £h £ A 0.5% 0.5% 0.5% 0.5% 0.5% 0.4% 43 H5 0 0 72 100 90 80
6. #3747 (EBIT) 4,338 5689 7,585 9,804 12,324 15165 i 4+ HH 1,895 2,568 3,227 3,835 4,276 4,428
%o £h £ A 33.2%  36.0% 45.5%  49.0% 50.5% = 52.7% R AR 3,521 4,220 4,448 4,818 5,640 6,377
Wt % 5 ) 215 205 132 111 191 324 FDh itk 5,415 6,787 7,748 8,753 10,006 10,885
Y4l £ A -1.6%  -1.3%  -0.8%  -0.6% -0.8%  -1.1% ¥ 35 0 0 0 0 0 0
T RALRA 2 1 0 -1 -1 1 e R Gk 65 2,578 4,080 4,083 4,084 4,085
2 RAMAE T F I 0 0 0 0 0 0 % 5481 9,365 11,827 12,836 14,089 14,969
% ol s 98 155 201 200 250 280 BB B ARE 16,965 19,407 23,075 27,111 32,438 39,176
%7 77 A 2.1% 2.5% 2.5% 2.0% 2.0% 1.8% st gk 1,465 1,465 1,465 1,465 1,465 1,465
= b A7 4,677 6,119 7,959 10,163 12,816 15,824 PN 10,182 12,560 16,237 20,273 25,600 32,337
L Y E 35.8% 38.7% 47.8%  50.8% 52.5%  55.0% MR ARG 160 148 107 115 125 137
LRSS -18 -15 -20 -30 -20 -15 A A AR A 22,605 28,920 35,009 40,062 46,652 54,282
6 AT A1 TE 4,659 6,104 7,939 10,133 12,796 15,809
)79 35.7%  38.6% 47.7%  50.6% 52.4% = 54.9% Yo R A
FIT 1% #L -1,148  -1,462 -1,981  -2,427 -3,065  -3,786 2018 2019 2020  2021E  2022E  2023E
B RRAE 24.6%  23.9% 24.9% 24.0% 24.0%  24.0% %% 384F
(% )7 3,510 4,642 5,959 7,706 9,731 12,023 gk 2.380  3.169 4.100 5.256 6.637  8.200
b R A A 25 0 47 8 10 12 Fmasss 11.582 13.249 15.753 18.509 22.146  26.746
)2 &, T8 3) 644 18 3,486 4,642 6,006 7,698 9,721 12,011 I 2BINESR 2.934 3.305 3.357 5.966 7.127 8.751
) F 26.7% 29.3% 36.1%  38.5% 39.8%  41.7% 4k piA) 1.550 1.590 2.051 2.500 3.000  3.600
R E
e AEE (ARTFEFL) L 20.55% 23.92% 26.03% 28.39% 29.97% 30.66%
2018 2019 2020 2021E 2022E 2023E Bk kR 15.42% 16.05% 17.15% 19.22% 20.84% 22.13%
4 4] 58 3,510 4,642 5,959 7,706 9,731 12,023 gz A FAokEE 19.04% 19.57% 20.85% 23.76% 25.53% 26.54%
V3 kA ARE 25 0 -47 8 10 12 mez
9k L4 & ik 162 167 309 730 832 880 & Lspougks  25.60% 21.15%  5.28% 20.14% 22.09% 17.89%
9k 2 ik s -45 -280 -187 81 -110 137 EBIT % 37.26% 31.13% 33.33% 29.26% 25.70% 23.05%
52 fra ks 671 311 -1,164 384 -15 51 o AlidkE 36.27% 33.17% 29.38% 28.18% 26.28% 23.55%
2 & EHRASR 4,298 4,841 4,916 8,739 10,439 12,817 Bk R 14.42% 27.94% 21.06% 14.43% 16.45% 16.35%
AT A -1,468  -4,572 -2,123  -3,119 -1,111  -1,007 K ESEEh
e -17 -8 -80 -13 -13 -23 MK B R S 0.3 0.3 0.2 0.2 0.2 0.2
4, 19 29 29 200 250 280z EEERK 375.8  409.1 538.9 630.0 610.0  590.0
% K EHAAAER -1,465 -4,551 -2,174 -2,932 -874 -750 JI A 2K B R S 126.4 188.2 289.1 370.0 360.0 350.0
Wt A 4 4 10 0 0 0 % FE AR 28.8 35.1 151.0 182.9 168.4  151.6
ke B ER 0 2,490 1,494 28 -10 10 EfkEeA
4, -1,920 -2,398  -2,430 -3,841 -4,574  -5453 AR AR -54.70% -37.14% -32.63% -35.00% -44.60% -53.76%
% f i ARAEA -1,916 95 926  -3,814 -4,584  -5463  EBIT#) &4RM 423k 202 -2r7 5713 885 645 468
m,ﬁgmi 917 386 1,816 1,993 4,981 6,605 KRR 24.25% 32.38% 33.78% 32.04% 30.20% 27.58%
KB 8 SR B AEATR AT
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T 45 IR IRE TP R Ho R 59T
B —AA —AR ZAA =ZAW AR
FEN 3 26 86 194
¥ B 0 0 6 0
i 0 0 0 0
BAF 0 0 0 0
P4 1.00 1.00 1.07 1.06 1.00
KB RIRIIE
fg & 8 7552 B AR ANA R )
5 B G Loy B A=
1 2019-10-31 FEN 85.80 110.00 ~ 110.00
2  2020-08-01 FEN 117.98 N/A
3 2020-08-27 FEN 138.20 N/A
4 2020-10-29 FEN 162.70 N/A
5 2021-05-01 EN 255.58 N/A
6  2021-08-29 FEN 169.38 N/A

kB BAEFFR T

B I R

EA: AR 6- 12 ANA M LR E A 15%A L
W MRk 6-12AA W Eak@EE 5% - 15%;
Pk FARK 6 - 12 ANA R EShR@EAE -5% - 5%;
BREF AR 6-12AA A TR EA SIA L,

T 3% F A8 K IRE IR A AT LA
THFAEREELTERA “EN”F Lo, B
“KEHET JF 245, h “hH” 1F 3 4, A BIF” R 4
o, ZETFHIHAERERSE TS, AT FHRTE
P EIE
RATFN 5 P TR
1.00 =% A; 1.01~2.0=3#: 2.01~3.0=F &

3.01~4.0= 4%

ARM(E) Py SR S A ﬁi‘z*;ioo

288.06

250.87

213.68

176.49

139.30

102.11

64.92
Q =] [ ] Q Q (] (] Q
N ~N N N N N N ~N N
S g 3 5 8 8 & B 8
(2] o o o o bl i i bl
— N o~ ~N N o o~ o (o]

FE A

-3-
e —RAF A 5 O



] & JiE 75

NS P
SINOLINK SECURITIES NED] ‘!5‘1{.

45 B R

E & GE 5 RN A R d) 24 BHE A B R AN 24k, SEEIEFRT S LS54,

AREBAT “EEIEARNA P8 (ATFRMAF “BEiER” ) A, REFLEFOHRR, ETHMFA
ANF) TRIFIMEAT 77 K3 AR GYEFT I ST R e 4] 4. 28, 1A 155 8. FIL, SoAET
AZRACANB) R e 7y KAL R . 2 F @G5 A AL, FERELN “BEiEfrR0ARAG” , LRF
xt AR BATIEAT A 158 F e M Fafb 2L,

AR 69 = AR T B AR AR LA RA RN T3 69T TAT R E B A TAE, 2B 2 IEA R LAFRA R 2 X
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