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A (BT 516.21 2019 2020 2021E 2022E 2023E
AT A KB ) 20031 FLEN(EA ) 1,744 2,847 4,469 6,405 8,392
52 A A E A% 31918418 (FIYOY(%) 42.3% 63.2% 57.0% 43.3% 31.0%
BT A 25.753.72 HAE (8 F L) 19 59 384 757 1,177
— - +-)YOY (% 80.7% 208.2% 547.7% 97.1% 55.6%
B E(BAR): 6,462.08 (érﬁ)yax&?@( EIZ'S(fu) 0.04 0.11 0.74 1.47 2.28
R RS () M THE®) 31.6% 35.9% 41.4% 44.4% 46.4%
AR A E NS %I B (%) 1.5% 4.0% 7.7% 12.8% 16.3%
TR AR : A% (2019-2020), BIFF AT
BE s A AV R 3 B RN 8 BT R 0 % A
Z2ERBHL
% 1: ¥ THEZSRZRAAAKESRS
2001 20HL  20Q1-Q3  20A 21Q1  21HL 21Q1-Q3
B BN (L) 3.95 10.83 18.76  28.47 951 2067 3144
FlH (%) 32.66%  51.74%  61.92%  63.20% 140.58% 90.80%  67.58%
Ja & %A1 (L) 0.10 0.32 0.53 0.59 0.32 112 1.43
Fl 1 (%) 319.11% 727.87% 348.50% 208.16% 215.60% 247.12% 171.27%
o dF Y34 (L) 0.10 0.19 0.39 0.45 0.32 111 1.43
FIH(%)321.66% 407.32% 247.93% 465.63% 211.66% 480.61% 262.50%
FH AR wind, FEFH AT
% 2: WTESEFHEABHKEHRS
2001 20Q2 2003  20Q4  21Q1 21Q2  21Q3
0 B () 3.95 6.88 7.93 9.70 9.51 1116 1077
Fli(6) 3266%  6541%  7825% 65.74% 140.58%  62.21%  35.85%
38 A (L) 0.10 0.22 0.21 0.06 0.32 0.80 0.32
Ai(g 319.11%  158.96% 161.36% -13.88% 215.60% 261.61% 52.77%
o dE B A (L) 0.10 0.09 0.20 0.05 0.32 0.80 0.32
Fib(o) 321.66%  820%  168.44% 121.85% 211.66% 782.20% 56.90%
FH AR wind, FFH AT
%3 WTESFREFREHY
21Q1 21Q2 21Q3
¥ B
B (o) 6.97 8.26 7.60
M L AN 73.34% 74.12% 70.66%
BRI 156.77% 57.74% 38.57%
®RAW
M (L) 1.06 1.07 1.06
M LN 11.19% 9.60% 9.85%
BRI 12.71% -0.29% 2.64%
R 5
FAEA (L) 1.47 1.81 210
FAE LA 15.47% 16.28% 19.49%
BRI 399.10% 219.67% 48.66%
215 4ol ik E X Z G 015 B Ak B Y
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W %8 & T A TR

EXE NTE 2T 2020 2021E  2022E 2023E FlHAE(EF ) 2020 2021E 2022E 2023E
IR R () NN N 2,847 4,469 6,405 8,392
RS 0.11 0.74 1.47 2.28 RIS PN 1,825 2,616 3,561 4,500
LA 2.88 9.69 11.43 13.99 ER R 35.9% 41.4% 44.4% 46.4%
HFRETIALR 0.52 0.47 1.88 2.75 B Ak A A Aa 14 23 33 43
A J% AR A 0.00 0.00 0.00 0.00 Bk F A EY 0.5% 0.5% 0.5% 0.5%
B AR R 4E (1) RISt 710 1,028 1,473 1,913
P/E 434.60 67.09 34.03 21.87 IR GHE S 25.0% 23.0% 23.0% 22.8%
P/B 17.34 515 4.37 3.57 FEER 140 299 320 323
P/S 7.17 5.76 4.02 3.07 R AEY% 4.9% 6.7% 5.0% 3.9%
EV/EBITDA 113.01 46.45 22.39 13.41 K % R 39 63 96 126
M8 % 0.0% 0.0% 0.0% 0.0% K T R E% 1.4% 1.4% 1.5% 1.5%
B A 8 3547 (%) EBIT 118 440 922 1,487
EXIES 359% 41.4%  44.4% 46.4% % %R 29 -13 -47 -65
A EE 2.1% 8.6% 11.8% 14.0% "% % R %% 1.0% -0.3% -0.7% -0.8%
FE kAR 4.0% 7.7% 12.8% 16.3% F = BALARK -29 0 0 0
# R E 1.9% 5.7% 9.3% 11.7% F M E 14 44 63 83
HE=RE 3.8% 6.4% 11.4% 14.8% B Ak A7 97 557 1,105 1,723
B A K (%) ERF &S -2 7 7 7
BN K 63.2% 57.0%  43.3% 31.0% ARE R 95 564 1,11 1,729
EBIT 3 k % 150.8% 272.1%  109.8% 61.2% EBITDA 181 496 999 1,580
e AREE T 208.2% 547.7% 97.1% 55.6% B 43 21 85 167 259
2 B ) de kR B K PTIFAEEY% 22.4% 15.0% 15.0% 15.0%
AR E 40.7%  18.8% 19.5% 19.0% b FEFARE 15 95 188 293
R 1.3 49 44 4.6 V3 & B S PR A 59 384 757 1,177
/e 0.9 43 3.8 3.9
A 0.6 3.6 3.2 3.4 FEAREA@ET ) 2020 2021E 2022E 2023E
2 8 R EIGHT bR S 567 3,093 3,761 4,965
K2k 2K R R S 14.9 32.4 27.9 25.0 B2 K 2 RS K 23 116 396 489 576
Vol R P 54.1 54.7 50.7 53.1 Ve 270 392 494 655
EF AR 0.9 0.7 0.8 0.8 HeRAE~ 224 312 429 555
R 45 4.1 44 4.7 R F A 1,178 4,193 5173 6,751

¥ HA R AR (] 0 0 0

W 630 1,087 1,459 1,788

fEIAL 217 292 330 336
NLRER(EF ) 2020 2021E  2022E 2023E A 100 93 91 93
& A E 59 384 757 1,177 kR FH T ~AH 1,915 2,509 2,941 3,304
VRO A AR 15 95 188 293 F xR 3,092 6,702 8,115 10,055
E | 90 56 77 93 48 I B 275 0 0 0
El -2 &-] 32 -44 -57 -78 A & 3% B A kE 327 457 615 764
TETEEH 72 -250 4 -68 AL K 0 0 0 0
2% B EHALER 267 241 968 1,418 ® TR Ak 309 393 552 708
7 -356 -449 -337 -279 A R A 911 850 1,167 1,473
BR 0 0 0 0 * g 299 359 369 389
A -76 -8 49 68 *w KRk 49 49 49 49
BRFHALA -432 -457 -288 211 ek 3 A st 349 409 419 439
RS 370 -215 10 20 A Bt 1,260 1,259 1,585 1,911
M A FEF 457 107 0 0 £ HF 409 516 516 516
A -529 2,850 -22 -23 8 AL RALE 1,486 5,001 5,899 7,220
B EHNER 298 2,742 -12 -3 bR R BGE 347 442 630 923
M HRE 134 2,526 668 1,204 R AR A2 A B AL B AT 3,092 6,702 8,115 10,055
ik AV AEAARIEN B 2% 10 A 29 8
FARR: AR (2019-2020), F&FRAF AT
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FARE A BT AL RN AN E) (AT RAR “ANE7) EFIER. AN TERBRAKIARERALAE P . BEFMHFERL
T, ARE 6912 8RR K E LI T BRITEAT A H T E N BETHFLT, KNS RIHETABE R ARE T O9ELA4T A
BT 31 BOBAEAT B R RALAT 4L

ABEIT RO T, FRAMENRR B RN 5] T KA RIRE L B agAb, RIBEPTAE O IE R RILTARG MG, PAE AT BNT
A E . AR, ANSTAESRRENETA. FRAMEMN RS,

TIHHA N, BT ER. REETENE L. HHREEARBRZTEFELAE, FMARITEN, LEAEEIANINEF H5%
BT AR MFRARE R, BEPEEREAREFTHEMTELRENRSFSLBF RN, BEFEATHHLT, BITERAL
B By KB FT B 2 3 A 4R P 4R 2] 69 ) BT RAT OIEHR T AT, LT e A X 2\ 8] R B ARAT IR 5 SR AL ACTR 55 o

ABE AR E P 4EE, KBEFIERFT R @I, AT RIRE QAT I 3 TAF AT 7 XA XN, B4
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