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W H R AR T A TELME AR F)
ISES (fg*) - 2'25 3 B 2019 2020 2021E 2022E 2023E
%J‘:"F”'“Jt _—— ' EX N INCGEED) 11,094 12,666 18,423 22,231 26,715
Swifer) 44233 gk % 20.95%  1417%  4545%  2067%  20.17%
51 B R B RAK(TL) 88.55/58.66  )a-g:4438 (7 7 1) 1,161 845 1,729 2,099 2,566
PR 300 53¢ 5050 a4 Kk R 17.37%  -27.19% 104.47% 21.44% 22.24%
BhECE S 3662 RiEHMILA (L) 1.929 1.337 2.734 3.321 4.059
BRZERIE SR 3.49 1.85 3.46 4.26 5.23
AR(T) FRAE 4 #I(E 73 7) ROE()2 &8 )(#7%) 19.66%  12.54%  2222%  2323%  24.26%
36,86 2000 p/E 23.70 52.74 25.59 21.07 17.24
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B R: ZRREBH #HE
R 8 & (ARTEFAL) &= AR (ARTEBAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
ER-2'T ' IN 9,172 11,094 12,666 18,423 22,231 26,715 Ui 1,592 2,958 2,241 2,991 3,996 4,801
Bk E 20.9%  14.2%  45.5% 20.7%  20.2% JI M BR 1,077 1,158 1,221 1,716 2,162 2,598
ERERI TSP -5,836  -7,226  -8,206 -12,091 -14,516 -17,379 Fias 1,162 1,266 1,871 2,087 2,505 3,000
Y £ £ KA 63.6%  65.1% 64.8%  65.6% 65.3%  65.1% PNk v 1,112 731 1,027 1,099 1,181 1,254
E3E 3,336 3,867 4,459 6,331 7,715 9,336 K 4,943 6,113 6,360 7,894 9,845 11,653
Yo £ £ KA 36.4% 34.9% 35.2% 34.4% 34.7%  34.9% %.& 7~ 47.1%  49.9%  48.8% 52.1% 55.7%  58.2%
2 Ak AL B An -82 79 -67 -131 -158 -190 RSy 2,024 2,004 2,105 1,742 1,742 1,742
Yo £ £ KA 0.9% 0.7% 0.5% 0.7% 0.7% 0.7% TR 1,821 2,296 3,060 3,704 4,221 4,712
4 & 3F A -1,789  -2,073  -2,494  -3,408 -4,090 -4,916 %.& 3~ 17.3%  18.7%  23.5%  24.4%  23.9%  23.5%
Y% & KA 19.5%  18.7% 19.7%  18.5%  18.4%  18.4% PR 1,629 1,728 1,261 1,365 1,442 1,513
5 22 3% ) -244 -292 -297 -497 -578 -695 AR 5,557 6,147 6,678 7,255 7,835 8,383
Y% & KA 2.7% 2.6% 2.3% 2.7% 2.6% 2.6% %.& # 52.9%  50.1%  51.2%  47.9%  44.3%  41.8%
B £ % R -137 -198 -207 -346 -433 -534 7~ &t 10,500 12,260 13,038 15,149 17,680 20,035
Yo#f £ A 1.5% 1.8% 1.6% 1.9% 2.0% 2.0% iz 5 172 613 333 664 713 93
8 ALATAIE (BBIT) 1,085 1,225 1,395 1,950 2,455 3,002 FL AT 3R 1,981 1,953 2,237 2,990 3,589 4,282
Yo £ AN 1.8%  11.0% 11.0% 10.6%  11.0%  11.2% HA R Rk 1,441 1,932 2,835 2,924 3,527 4,218
4 5% A -25 -104 -132 -2 -5 47 R R 3,504 4,498 5,405 6,578 7,829 8,593
Yo £ AN 0.3% 0.9% 1.0% 0.0% 0.0% -0.2% R 1,067 474 400 100 100 100
F P BABLRK -17 15 510 0 0 0 FA KA AR 828 987 129 255 185 134
2 B I -1 18 5 0 0 0 Rtk 5,489 5,959 5,934 6,933 8,115 8,828
e & 106 140 192 80 60 60 38 B RS 4,678 5,906 6,740 7,779 9,039 10,578
Y%A 71 A 8.0% 9.2%  16.1% 3.6% 2.2% 1.8% Hd: B’A 430 602 632 632 632 632
2 b Al 1,158 1,292 1,036 2,088 2,570 3,169 A 4 BeAiE 1,843 2,512 2,689 3,726 4,986 6,525
Bk F 1 F 12.6%  11.6% 8.2%  11.3% 11.6%  11.9% b B FAGE 333 394 364 437 527 629
ERR N EE 160 230 159 160 160 160 RAR B ARSI 10,500 12,260 13,038 15,149 17,680 20,035
BE AT A8 1,318 1,522 1,195 2,248 2,730 3,329
#) 1 14.4%  13.7% 9.4%  12.2% 12.3%  12.5% b AT
T 4% AL -312 -302 -328 -446 -541 -660 2018 2019 2020  2021E  2022E  2023E
P 1R 23.7%  19.8% 27.5%  19.8% 19.8%  19.8% F B 484
4 ) i 1,007 1,220 867 1,802 2,189 2,669 Y P& 2.300 1.929 1.337 2.734 3.321 4.059
B &EitA 17 59 21 74 89 102 AR 10.872 9.814 10.657 12.303 14.296 16.731
2 B FE AN 3) 69 4 A1 989 1,161 845 1,729 2,099 2,566 B R R ENEER 2.347 3.492 1.846 3.465 4.258 5.230
) F 10.8%  10.5% 6.7% 9.4% 9.4% 9.6% £ M R A 1.000 1.170 0.820 1.094 1.328 1.624
R E
ReRAEFR ARFEEL) FF Ik aEE 21.15% 19.66% 12.54% 22.22% 23.23% 24.26%
2018 2019 2020 2021E  2022E  2023E R R AR 9.42%  9.47% 6.48% 11.41% 11.87% 12.81%
(% ) i 1,007 1,220 867 1,802 2,189 2,669 BN FANHEF 1.72% 11.76% 12.76% 17.40% 18.97% 21.11%
v H R R ARE 17 59 21 74 89 102 E ¥
Bl 160 199 -250 308 350 383 e dkHHgkE 37.61% 20.95% 14.17% 45.45% 20.67% 20.17%
4E 2 BE -75 33 -95 -228 -153 -175 EBIT 3 k% 33.03% 12.90% 13.86% 39.79% 25.94% 22.28%
TEF e L -82 648 646 308 306 431 A AR KE 20.29% 17.37% -27.19% 104.47% 21.44% 22.24%
% & EHPLER 1,010 2,101 1,168 2,191 2,692 3,307 BHEHEE 60.04% 16.76%  6.35% 16.19% 16.71% 13.32%
AT -716 -756  -1,075 -842 -770 -770 *EEESESH
e -2,339 484 73 13 -50 -50 L kR B AE R AR 27.1 32.0 30.5 30.0 31.0 31.0
B 1,070 577 -442 80 60 60 Vol E 3 63.8 61.3 69.8 63.0 63.0 63.0
& E AR -1,985 305  -1,444 -649 -760 -760 LA TR 3K V4% R S 45.3 55.0 61.6 56.0 56.0 56.0
ME AR S 400 4 1 2 0 0 B) & 7 Bl R4 58.0 61.0 775 54.2 45.2 375
AR 3R 1,919 -146 -353 -6 49 -620 B4R
3 1 -692 -904  -1,104 -747 -907  -1,071 BRI R ARG 4.98% -24.23% -31.98% -37.02% -42.32% -49.28%
L & SRR 1,627  -1,046  -1,456 -751 -858  -1,692 EBIT #) &tk 424 42.9 n.7 10.6  1,287.0 476.9 -64.5
e HAE 652 1,360 -1,733 791 1,075 855 * = & 52.28% 48.61% 45.52% 45.76% 45.90% 44.06%
KR 8 AR, BAEAFRPT
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T 15 P AIKIRE PR b AT T 3 b A8 E AR AL E ST LA
B3 —AA —ARA AR =ZAA SSAA THPAERERLTELA “EAN” F 145, H
EN T 19 58 158 HE IR 24, b PW 1334, A AN 7 4
e 1 3 5 0 o, ZETFHIHAERERSL TS, AT FHRTE
W 0 0 0 0 W 5
R 0 0 0 0 RALTF N5 PR KT
#4113 114 108 1 1.00 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
kB BMAAL 3.01~4.0=% %
J7 XA B AR RINARF) ARTGE) RSB 5 WA
5 B # F& Lk B - Lo 300
1 2020-09-20  F A 62.71 72.80 ~72.80 81.73 250
2 2020-10-28 ESN 64.01 N/A 71.94 200
3 2021-04-30 EPN 79.16 N/A 62.15 150
4  2021-06-15 ESN 77.41 N/A 52 36 50
5  2021-08-18 ESN 72.23 N/A 157 5
6 2021-08-31 ESN 69.46 N/A 78 o
3 8 8 &8 § 8 8 3
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F IR EGHLA:
FEN: FRHAKGKR 6 -12 N A A LK@ E £ 15%0A E;
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B A E AR A Fnd) 27 BiE AR BT RN S, CEEIEALT R LT,

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
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£ R TS BEE&+ s il ) XK FotL TR B 09 & b = 50, AR B LM% £ WAL ITME. B AZBURR
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BAEE DGR Tk, EATATBE 3 R ARSTAEAT ARG M AR
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X g\ B) B AR R BAR AL S AP GRS

AL R0 B 54 69 AR R AR .. IR AT 7 ik, MARE FTHRNET 485 e EMAF R IRE 690 5 & T
ZEFREAR—E, BRAAT RAE KRS KRS R A B SIEANEF .
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