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3 B 2020 2021 2022E 2023E 2024E
EN N INCE TS 15,928 23,300 29,034 37,921 45,340
Bl NG K 17.39%  46.29%  2461%  30.61%  19.56%
Ja %) (8 7 ) 4,623 7,070 8,162 10,221 11,662
DEE=E R AP E 2159%  52.95%  1543% = 2523%  14.10%
WA MK () 0.630 0.964 1.113 1.394 1.590
BB ERIE SR 0.71 0.72 1.38 1.89 217
ROE()2 &4/ 8 )(#:%) 17.85%  23.04%  23.13%  24.43%  23.40%
P/E 18.56 18.01 14.45 11.54 10.11
P/B 3.31 4.15 3.34 2.82 237
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SINOLINK SECURITIES /A\é] “5\7{’
HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T 3 IN 13,568 15,928 23,300 29,034 37,921 45,340 i 1,862 3,087 1,451 1,880 2,501 3,033
WK% 17.4%  46.3%  24.6%  30.6%  19.6% JE M BIR 185 582 495 659 861 1,030
EX-R TN T 7,605  -8,745 -13,466 -17,075 -22,772 -27,894 &5 755 803 940 1,216 1,622 1,987
%4 £ HN 56.0%  54.9% 57.8%  58.8%  60.1%  61.5% Bk v 373 391 445 542 689 801
ER) 5,964 7,183 9,834 11,958 15,148 17,446 A KE 3,175 4,864 3,331 4,298 5,674 6,851
%4 £ M 44.0%  45.1%  42.2%  41.2%  39.9%  38.5% %.& 7~ 9.5%  12.8% 7.5% 7.9% 9.1% 9.0%
5 Ak AL B A -160 -211 -352 -377 -493 -589 B Eay 0 0 0 0 0 0
% £ HA 1.2% 1.3% 1.5% 1.3% 1.3% 1.3% B & % 24,947 27,711 31,974 41,375 47,785 59,714
44 & A -443 -537 -60 -377 -493 -589 %.& 7%/ 74.9%  72.7%  72.1% < 76.2%  76.5%  78.4%
% £ HA 3.3% 3.4% 0.3% 1.3% 1.3% 1.3% A o 4,360 4,931 5,732 6,693 6,953 7,409
% 12 % ) -442 -517 -598 944  -1,232  -1,474 R 30,120 33,241 41,042 49,982 56,751 69,329
Yo 4h # A 3.3% 3.2% 2.6% 3.3% 3.3% 3.3% %.& 3~ 90.5%  87.2%  92.5%  92.1%  90.9%  91.0%
B & 3% -53 -100 -133 -203 -265 -317 #E & 33,205 38,105 44,374 54,280 62,425 76,180
%4 £ M 0.4% 0.6% 0.6% 0.7% 0.7% 0.7% 42 442 2,054 1,808 3,019 5,434 3,335 4,604
6. A4 7T #)98 (EBIT) 4,865 5,818 8,692 10,057 12,665 14,476 JLAF BR 2,766 2,754 2,941 3,678 4,899 5,992
% £ KA 35.9% 36.5% 37.3%  34.6% 33.4%  31.9% b RS Ak 710 1,074 2,016 1,596 1,887 2,118
4 5% A -324 -300 -259 -513 -750 -903 R fik 5,531 5,635 7,976 10,707 10,121 12,714
% £ HA 2.4% 1.9% 1.1% 1.8% 2.0% 2.0% K5 2,643 4,678 4,361 7,030 9,031 11,933
F 7 BALRE -78 1 2 0 0 0 K0 AR 1,769 1,892 1,347 1,254 1,430 1,694
P RNE T I 0 0 0 0 0 0 Rk 9,943 12,205 13,684 18,991 20,582 26,341
& &S 0 4 0 0 0 0 EiE BB ARS 23,352 25,900 30,690 35,289 41,843 49,839
YA 7 ) 0.0% 0.1% n.a 0.0% 0.0% 0.0% o A 7,333 7,333 7,333 7,333 7,333 7,333
5 W A 4,632 5,536 8,421 9,573 11,947 13,609 * 4 BeAiE 7,677 9,797 14,078 18,573 25,127 33,123
Bk A F 34.1%  34.8% 36.1% 33.0% 31.5%  30.0% bR R ARG 0 0 0 0 0 0
ERE NS -246 -288 -300 -299 -332 -356 R AR B ARSS T 33,295 38,105 44,374 54,280 62,425 76,180
B AT A8 4,385 5,249 8,121 9,274 11,615 13,253
S 32.3%  33.0% 34.9% 31.9% 30.6%  29.2% bl 3 A
PIr 4% #L -584 626 -1,050 -1,113 -1,394  -1,590 2019 2020 2021  2022E  2023E  2024E
VR~ 13.3% 11.9%  12.9%  12.0% 12.0% 12.0% E 3 &k
4 A1) 78 3,802 4,623 7,070 8,162 10,221 11,662 kA 0.518 0.630 0.964 1.113 1.394 1.590
VB FRARE 0 0 0 0 0 0 L3 &S 3.184 3.532 4.185 4.812 5.706 6.796
)3 B TBAN8) 84 F1E 3,802 4,623 7,070 8,162 10,221 11,662 B R B ENEAR 0.498 0.707 0.720 1.383 1.892 2.170
) F 28.0%  29.0%  30.3%  28.1%  27.0% _ 25.7% 5 FE MR 0.560 0.590 0.279 0.500 0.500 0.500
=R E
e AELA (ARTFEFL) R R AR 16.28% 17.85% 23.04% 23.13% 24.43% 23.40%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 11.42% 12.13% 15.93% 15.04% 16.37% 15.31%
4 ) i 3,802 4,623 7,070 8,162 10,221 11,662 BN T AN B E 15.01% 15.80% 19.86% 18.53% 20.56% 19.19%
D & 0 0 0 0 0 0 HwEE
3E 94 H ok 830 1,107 13 1,357 1,741 2,233 EF R FHERE 3.95% 17.39% 46.29% 24.61% 30.61% 19.56%
EEPZ X2t &1 393 394 341 832 1,127 1,316 EBIT 3 k% -3.78% 19.59% 49.39% 15.70% 25.93% 14.30%
T iE KT -1,374 941 -2,243 -206 783 702 %A KR 2.88% 21.59% 52.95% 15.43% 25.23% 14.10%
2 EH LR 3,651 5,182 5,281 10,144 13,872 15,913 B RE 24.10% 14.45% 16.45% 22.32% 15.01% 22.03%
AT E -4541  -2,574 5,357 -9,451 -8,642 -14,867 K EEERH
% 7 0 121 41 0 0 0 JI M TR AR JEYEE R S 0.4 0.4 0.5 0.5 0.5 0.5
i) 568 0 -142 0 0 0 4% R 4R R 30.3 325 23.6 26.0 26.0 26.0
K& S ALHR 3,973  -2,453 5458 -9,451 -8,642 -14,867 JI A TR JEYAE R S 25.3 19.7 12.4 12.0 12.0 12.0
PR AR S 8,000 0 0 300 0 0 SR SRR AL 481.6 577.0 370.2 338.0 339.8 348.0
AR TR -3,689 1,336 597 3,872 -97 4,171 fEfkeeh
B -2,723  -2,605  -3,329 -4,411  -4,462  -4,627 A R ARIK R ARG 12.33% 13.12% 19.32% 29.99% 23.58% 27.10%
L F & RLER 1,588  -1,269  -2,732 239  -4,559 -456 EBIT A &R 424k 15.0 19.4 33.6 19.6 16.9 16.0
e 3 1,266 1,461  -2,909 454 671 591 %% fifkE 29.86% 32.03% 30.84% 34.99% 32.97% 34.58%
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SINOLINK SECURITIES

INEIRAE S

T 45 P AIHK IR PR IR A T3 ¥ A8 % HRE I B E AT B
B3 —AA —ARA AR =ZAA SSAA TG PARBREELTENS “EN” F Lo, A
AN 1 14 42 84 YRR AF 2 4, h “PM” 1F 3 4, A B 1F 4
¥ 1 2 5 0 o, ZETFHIHAERERSL TS, AT FHRTE
s 0 0 0 0 B R
R 0 0 0 0 RALTF N5 PR KT
#4150 113 11 109 100 1.00 = A; 101~2.0=##; 2.01~3.0=%F
R RIS 3.01~4.0=8
S & 1 7552 B AR ANA R ) INLv) i o 4 25 5 ey A
5 B # B L B AR 3,000
1 2021-07-27 ESN 15.95 20.01~20.01 18.58 2,500
2 2021-08-10 SN 17.16 N/A 16.80 2,000
3 2021-10-28 EN 15.11 N/A 1207 1,500
4 2022-01-13 EON 17.04 N/A 13.24 oo
5 2022-03-11 %A 17.17 N/A 11.46 .
9.68 500
7.90 0
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g 5 g &8 & 5 g &
kR B AEAFFR AT f R R | " & & 1§
F R LG HLA:
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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+
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X 5| E A EA A AT R A ARSE BB A AT R, AR AARE A BZ T ARG E—R £, EAFRIR
£ 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.
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X g\ B) B AR R BAR AL S AP GRS
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