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PALTE YN AR,

3 B 2020 2021 2022E 2023E 2024E
& W (F 7 L) 7,032 7,646 8,773 10,485 11,998
RN INE -7.43% 873%  14.74%  1951%  14.43%
)24 408 (F 7 L) 430 649 834 1,162 1,470
JaB A E 3 K F 22.78%  50.92%  28.45% = 39.28% = 26.54%
P E OB (L) 0.633 0.955 1.23 1.71 2.16
FR B FAR 0.72 1.29 1.14 1.92 258
ROE()2 & &2 3) )(#54) 6.62% 9.32%  10.67%  13.65%  15.65%
PIE 54.87 42.30 28.52 20.48 16.18
P/B 3.63 3.94 3.04 2.80 253
ks A AR, B A IERART T
A &5 18+

m 3.16 28 N2 21 FBIL76.46 120 FI3E 8.73%, VIHE4F) 6.49 12T, F
¥ 50.92%, 4edE4F) 6.76 1274, B3 70.76%. A 10 PRI K A4 A
2970 (&HL). 21 FEBINERE. FREETHFELSE. Q4 B A LIF
BELZFTENT, BIAEMEAZ M3 K.

m 5EEA, 1Q21~4Q21 B A A F¥E 27.04%/3.73%/-3.41%/8.71%, )3+
A A 4 A R O 41.92%/81.69%/4.60%/93.75% , & A F 4 A A
8.00%/5.57%/8.31%/12.60%.
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ki, HEANRPHRELBEHIER: 1) K 21 FHRAFRWE
22.22%, & 35.31% (+4PCT ). R H — K& X, H FaE £F %
30%+, EFFHE 20%+, HEF I 35%+, &5 KR 150+, £nAF it
10%, SIKFIE 15%+. 2) ANFARE: B 0.42%, HF i FHiadk
WK, Re2BHEHm. FIE 13%4AA, 3) &2 F3E 4.18%, L+ 2w
F3% 20%+. Mayborn EJf& 1.7%. 4) S4B R 3 6.48%. &b 4.89%.

m SR, eFREEK, RREEHREFHAEE 2202: 1) & TF: #&
AR, BHEY 40%+, CS F¥ 35%+; 2) &L: ©FE W
20%. Z-F&AE); 4EERI4E 15%+, ik @ B EHA | Fit 22H2 &45.

m CREMAEBREE, RARNTEARNBRA, BARETBEHRAIFEEN
£: 21 FE£A)F 58.73%. +2.84PCT (:E#iA%E, TR ), 24 5EA)
PRk SR B LA SKU & bR A, 452 58 & 38.54% (+1.02PCT), & # %A
% 10.34% (+0.09PCT ), #F& % A % 2.13% (+0.08PCT ), Wf 4% F %
0.16% (-0.45PCT), ##4|% 8.49% (+2.37PCT). AW A4 R4 99 K (-
15 X ), BR/ICS R = RAF T HAMIKK B £ R 52 K (-8 R).
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B RSB S RSk T S MR E AR, B AR KRS RE
R, LEif 22~23 F5F) 0 10.9%. 15.7%, it 22~24 5 EPS 551 4
1.23/1.71/2.16 7T, *T 22 % PE294%, 4+ “EN” A,
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HR: ZRREFH #HE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 7,597 7,032 7,646 8,773 10,485 11,998 i 1,609 1,287 1,597 2,080 2,609 3,476
WK% -7.4% 8.7%  14.7%  19.5%  14.4% JE M BIR 1,295 1,177 1,288 1,543 1,844 2,110
EX=RZ 73 2,896  -2,816 -3,156  -3,573  -4,148  -4,660 &5 925 867 872 1,078 1,251 1,404
%4 £ HN 38.1%  40.0%  41.3%  40.7%  39.6%  38.8% Bk v 2,048 2,825 3,023 2,845 2,856 2,867
EStd 4,701 4,216 4,491 5,200 6,337 7,338 i/ 5,878 6,155 6,780 7,545 8,560 9,857
%4 £ M 61.9%  60.0% 58.7% 59.3% 60.4%  61.2% %.& 7~ 52.7% 54.5%  55.8%  60.8%  63.4%  66.2%
b Fa B n -54 57 -59 -44 -52 -60 * B F 981 917 925 925 925 925
% £ HA 0.7% 0.8% 0.8% 0.5% 0.5% 0.5% B & % 1,146 1,043 964 1,060 1,146 1,233
44 & R -3,204  -2,924  -2,947  -3,071 -3,670  -4,199 %.& 7%/ 10.3% 9.2% 7.9% 8.5% 8.5% 8.3%
% £ HA 42.2%  41.6% 38.5% 35.0% 35.0%  35.0% K= 2,970 2,821 2,744 2,731 2,729 2,727
5 32 3 -942 721 791 -877 -996  -1,080 R 5,270 5,140 5,365 4,872 4,948 5,025
% £ HA 12.4%  10.2% 10.3%  10.0% 9.5% 9.0% %.& 7/~ 47.3%  455%  44.2%  39.2%  36.6%  33.8%
Ci¥ &3 -173 -144 -163 -193 231 -264 # & &t 11,147 11,295 12,146 12,416 13,509 14,882
Yo £ £ A 2.3% 2.1% 2.1% 2.2% 2.2% 2.2% 42 215 6 10 151 0 1 -1
6. A4 7T #)98 (EBIT) 329 370 531 1,015 1,388 1,735 JLAF BR 2,365 2,325 2,509 2,676 2,945 3,317
% £ KA 4.3% 5.3% 6.9%  11.6% 13.2%  14.5% b RS Ak 494 540 550 501 654 795
4 5% A -31 -43 -13 -34 -22 -6 R fik 2,865 2,876 3,210 3,177 3,600 4,111
%4 £ M 0.4% 0.6% 0.2% 0.4% 0.2% 0.0% K5 1,138 1,062 925 925 925 925
F 7 BALRE 74 86 19 0 0 0 K0 AR 859 858 1,047 501 473 453
N AANE TSI 84 28 -42 0 0 0 itk 4,862 4,796 5,182 4,603 4,998 5,489
EE e 154 171 209 0 0 0 HE R ARE 6,286 6,499 6,963 7,813 8,510 9,392
YA 7 F)H 21.9%  32.1%  27.3% 0.0% 0.0% 0.0% o A 671 678 680 686 686 686
2 Al 700 534 752 981 1,367 1,729 k4 Be A 4,316 4,578 5,092 5,593 6,289 7,171
Bk A F 9.2% 7.6% 9.8%  11.2% 13.0%  14.4% bR R ARG 0 0 0 0 0 0
ERE NS 2 0 12 0 0 0 R AR ARSI 11,147 11,295 12,146 12,416 13,509 14,882
B AT A8 702 534 764 981 1,367 1,729
LEES 9.2% 7.6%  10.0% 11.2%  13.0%  14.4% b & 5
PIr 4% #L -145 -104 -15 -147 -205 -259 2019 2020 2021  2022E  2023E  2024E
VR~ 20.6%  19.4%  15.1%  15.0% 15.0%  15.0% E &L
4 A1) i 557 430 649 834 1,162 1,470 kA 0.820 0.633 0.955 1.227 1.709 2.163
D HOR R AR 0 0 0 0 0 0 B IR 9.249 9.563 10.246  11.496 12.522  13.820
)3 B TBAN8) 64 A1iE 557 430 649 834 1,162 1,470 HFRZERLAR 0.998 0.721 1.291 1.144 1.925 2.585
A E 7.3% 6.1% 8.5% 9.5% 11.1%  12.3% £ IR FRA 0.250 0.250 0.200 0.486 0.677 0.857
=R E
e RELA ARTEFL) ARk BE 8.86%  6.62%  9.32% 10.67% 13.65% 15.65%
2019 2020 2021  2022E  2023E  2024E &R kA% 5.00% 3.81% 5.35% 6.72%  8.60%  9.88%
4 ) i 557 430 649 834 1,162 1,470 BN T AN B E 3.47%  3.89%  5.52%  9.88% 12.50% 14.29%
VIR FRARE 0 0 0 0 0 0 HEE
3E 94 H ok 225 167 169 153 154 153 EF R FHERE 6.43% -7.43%  8.73% 14.74% 19.51% 14.43%
EEPZ X2t &1 -298 -146 -155 122 70 69 EBIT 3 k% -33.24% 12.62% 43.44% 91.24% 36.70% 24.98%
ERl e ] 186 38 214 -324 -64 82 AR KE 3.09% -22.78% 50.92% 28.45% 39.28%  26.54%
2 EH LR 670 489 877 785 1,321 1,774 B RE 9.72%  1.33%  7.53%  2.23%  8.79% 10.18%
AT E -30 -105 -139 167 -230 -230 K EEERH
E& -130 -673 -368 0 0 0 JI M TR AR JEYEE R S 54.3 60.2 52.5 60.0 60.0 60.0
B 39 107 123 0 0 0 B B A RE 13.4 116.1 100.5 110.0 110.0 110.0
% K ESHALAR -121 -671 -384 167 -230 -230 JI A TR JEYAE R S 104.1 99.9 83.1 100.0 100.0 100.0
AR R 0 132 47 350 0 0 SR SRR AL 53.9 52.9 44.8 34.8 25.1 18.5
AR TR 0 -62 -4 -375 0 0 =% &%)
i -189 -264 -342 -406 -535 -656 # R AR R ARG -38.17% -45.34% -46.25% -49.33% -51.50% -55.91%
K& SRR -189 -194 -299 -432 -535 -656 EBIT A &R 424k 10.5 8.5 42.4 29.5 64.2 314.3
e 3 360 -376 195 520 557 888 /% fifhE 43.61% 42.46% 42.67% 37.07% 37.00% 36.89%
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¥ —AA —AW —AA =ZAA AA TGP AARRERTENA “ENF Lo, A4
RN 3 1 43 64 144 “WHF 20, h FPW 334, A BB 7 4
s 4 4 10 16 0 . X FHHERERLT, AT HEHBRTE
s 0 0 0 0 0 sy AF .
R 0 0 0 0 0 RALTF N5 PR KT
#4 157 127 119 120 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
ES T T T 3.01~4.0=& ¥
S % 16 7 A B AR NA R ) AR (7E) i Sk e 5 A e
P | #5 TR M B 4 61.25 600
1 2020-10-27  EA 38.28 N/A 03 500
2 2021-02-03  EA 36.28 N/A 400
3 20210422  FEA 4527 N/A 46.47 —
4 2021-07-23  EA 50.52 N/A 39.08 200
5 2021-08-25  FEA 52.17 N/A L 100
6 2021-09-27  E A 4452 N/A
7 2021-10-27  E A 4250 N/A 830 T T . 6 6 6 e o ol
8 2022-01-19  EA 41.70 N/A 2 3 3 ¥ 38 & 3 8 3
iR B AR AT f 8 8 B 8 & & & §
B K LB
FN: AR 6-12 ANA A LiKk&E A 15%A 1,
¥H WIAK 6-12 AN A W ERREEA 5% - 15%;
bk FEARR 6 -12 NA N RHpR@ELE 5% - 5%;
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B AR A IR TR 8] 2 BHE A MH B A N 240, SRAEIESET 5L 59048

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
B TAFMEAT 7 X3 ARG AT RIMEAEATH X L4 $4. 8. IR, B 6. FIL, e
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

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 RARAEATIRAE, st FiZF P A G —uis, BAeiEARME B EfTiatk, LERRE T
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B LY
# EE B A IEA G A TRYAARE ENMGH ZF R, BREAARE A EZE T EF G E—RE. EARIR
£ 2R FIRSEEE WA im 0B R E AR G b = 50, AR MR L AL R AT, B A EAEBURR
BREAR B F EAREGETELRE R EHE LRI, AR (BAXE) BRI ZTRE ., RERY.
BEF A2 LRI R AT AR BRAZT . . D RAS O RLAREE, BAIEATHIRE F 4N 28R4
BARE DR AR TIa R, AEATRHME 38 R RATAEAT AR AN AR5

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

AIRE BB M R R, JLREB M 7 ik, HOARIRE P BME T 445 H b £ A5 4R 690 5 B
B FIREAR—3, HBAFAT RAE AR ARE f R A B2 EANE P .

B GEARREFTHEGHEEME), AREBEAIEABRMNA RS B P PR FAEST (34K (4C3
K QRTHLA; FEEIES C3 AL (S C3R) R FTHIE A BEIEAF RIS IATRFE, EEMMRE,
B 4E A T ARIEAR KRR,

SLFRAEAFR T F B KFE1EA .
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#,7%: 021-60753903 #,7%: 010-66216979 #,1%: 0755-83831378

t A 021-61038200 t A 010-66216793 #A: 0755-83830558
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