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B LG 8.59 % 2020 2021 2022E 2023 2024E
i i) 288  HLEA(FFA) 5524 11,162 35160 38003 42559
ETAE(fLR) 132593 #wpAaskzx 3.41%  102.07% 214.99% 8.09%  11.99%
A IR B RAK(L) 220.00/92.21  a#R4F)iE(E 7 L) 1,025 5,228 13,020 13,144 15,796
P IE 300 354 3784 )34 AEN K& 186.16%  410.26%  149.03% 095%  20.17%
TR R AE 10207  #EAOKE (L) 0.765 3.637 9.058 9.144 10.989
BB E I FAR 0.56 1.82 6.17 9.47 11.39
ABTi(7E) FAE 4 A 3 7T ROE()2 & & 2 8) ) (#5%) 957%  23.88%  43.83%  34.97%  33.56%
SR [ ] e 12000 P/E 132.34 39.27 10.18 10.09 8.39
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a2N971 A 2N ﬂ-é 52%\ 60%0
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T ' IN 5,342 5,524 11,162 35,160 38,003 42,559 % T Re 1,700 2,176 6,332 8,298 13,224 21,184
ERE 3.4% 102.1% 215.0% 8.1%  12.0% JE M BIR 1,158 1,801 3,352 8,116 8,772 9,823
ER-HIT ¥ -4,086  -4,343  -6,719 -15,934 -18,143 -19,147 B 2,334 2,215 3,283 6,520 7,424 7,834
% £ KA 76.5%  78.6%  60.2%  45.3%  47.7%  45.0% BNk v 525 2,584 1,659 2,385 2,511 2,568
ER) 1,256 1,181 4,444 19,226 19,860 23,412 Uik R 5,717 8,775 14,627 25,318 31,930 41,409
%4 £ HA 23.5% 21.4% 39.8% 54.7% 52.3%  55.0% %.& 7~ 40.2%  39.8%  37.5%  50.2% 54.9%  60.3%
Ak A B e -25 -23 -88 -278 -300 -336 kY 4,067 2,516 7,794 7,461 7,461 7,461
% £ HA 0.5% 0.4% 0.8% 0.8% 0.8% 0.8% B & % 2,982 6,033 8,824 10,191 11,456 12,620
(4 & % R -63 -48 -62 -194 -210 -235 %.& 7~ 21.0%  27.4%  22.6%  20.2%  19.7%  18.4%
% £ HA 1.2% 0.9% 0.6% 0.6% 0.6% 0.6% A o 429 3,655 5,203 5,082 4,963 4,845
& 22 3% ) -273 -169 -470  -1,481 -1,600  -1,792 EARDE 8,496 13,246 24,430 25,081 26,225 27,271
Y # £ KA 5.1% 3.1% 4.2% 4.2% 4.2% 4.2% %.& 7~ 59.8% 60.2%  62.5%  49.8%  45.1%  39.7%
B & 3% -80 -140 339 -1,125  -1,292  -1,447 # =& 14,213 22,020 39,057 50,399 58,156 68,680
%4 £ M 1.5% 2.5% 3.0% 3.2% 3.4% 3.4% 42 442 1,974 2,301 2,721 2,515 1,224 1,224
& B4 ATF)E (BBIT) 816 801 3,485 16,148 16,458 19,602 JL AT 3R 1,080 1,525 3,946 6,540 7,441 7,866
% £ HA 15.3%  14.5% 31.2%  45.9% 43.3%  46.1% b RS Rtk 205 252 1,541 2,411 2,484 2,915
4 5% A -70 -171 -182 -609 773 -797 iy 3,259 4,078 8,209 11,466 11,149 12,005
% £ HA 1.3% 3.1% 1.6% 1.7% 2.0% 1.9% K5k 1,430 1,658 3,639 3,639 3,639 3,639
w7 BALIRE 0 0 0 0 0 0 3 K AT 1,114 2,866 1,042 1,127 1,126 1,129
P RNE T I -395 526 2,229 0 0 0 Rk 5,803 8,602 12,890 16,232 15,914 16,773
e 162 29 93 0 0 0 EiE R ARS 8,355 10,706 21,894 29,706 37,593 47,070
Y% #E 7 ) 34.2% 2.6% 1.6% 0.0% 0.0% 0.0% e A 1,293 1,340 1,437 1,437 1,437 1,437
5 W A 475 1,135 5719 15539 15,685 18,805 * 4 BeAiE 3,169 3,792 8,423 16,235 24,122 33,600
Bk A F 8.9% 20.5% 51.2% 44.2% 41.3%  44.2% b H MR AR 55 2,713 4,273 4,461 4,649 4,837
BT NIEd Al -8 55 0 0 0 R A R AR 14,213 22,020 39,057 50,399 58,156 68,680
B AT A8 474 1,127 5,774 15539 15,685 18,805
LEES 8.9%  20.4% 51.7%  44.2% 41.3%  44.2% b 5
Pt 4% #L -121 -64 357 -2,331 -2,353  -2,821 2019 2020 2021  2022E  2023E  2024E
VR~ 25.5% 5.6% 6.2%  15.0% 15.0%  15.0% E 3 &k
4 A1) 78 353 1,064 5417 13,208 13,332 15,984 Y P& 0.277 0.765 3.637 9.058 9.144  10.989
D&t -5 39 188 188 188 188 B I 6.464 7.990 15231 20.665 26.152 32.745
)3 B TBAN8) 84 F1E 358 1,025 5228 13,020 13,144 15,796 B R B ENEAR 0.518 0.557 1.823 6.174 9.473  11.393
A E 6.7%  18.5% 46.8%  37.0% 34.6%  37.1% A PR RRA 0.300 0.300 0.300 3.623 3.658 4.396
ERE
e AELA (ARTFEFL) R R AR 4.29%  9.57% 23.88% 43.83% 34.97% 33.56%
2019 2020 2021  2022E  2023E  2024E B R kA% 2.52%  4.65% 13.39% 25.83% 22.60% 23.00%
4 %) i 353 1,064 5,417 13,208 13,332 15,984 BN T AN HE 4.83%  3.86% 10.04% 33.95% 29.63% 29.29%
D & -5 39 188 188 188 188 HwEE
4E 94 2k 313 413 355 599 698 798 EX-RT ION4 32 6.75%  3.41% 102.07% 214.99%  8.09%  11.99%
EE=2 &1 394 412 2,713 309 295 253 EBIT 3 k% -39.47%  -1.87% 335.38% 363.33%  1.92% 19.10%
TR R L -392 -318 -438  -5,241 -709 -658 AR KE -70.73% 186.16% 410.26% 149.03%  0.95% 20.17%
2 EH LR 669 746 2,620 8,875 13,618 16,377 B RE 5.12% 54.93% 77.37% 29.04% 15.39% 18.10%
AT -814  -1,208 -3,411 -1,462 -1,843 -1,843 kEEERSH
% -1,971 2,223 -2,410 333 0 0 JE TR AR JEYAE R S 65.5 75.1 63.1 63.1 63.1 63.1
B -37 -523 -355 0 0 0 B B A RE 189.3 191.1 149.3 149.3 149.3 149.3
K& SRR 2,823  -3,955 -6,176  -1,129  -1,843  -1,843 LA T 2K R4 R S 86.7 89.3 76.7 76.7 76.7 76.7
R AR R 6 1,784 5,216 0 0 0 SR R 141.5 150.1 99.0 35.2 35.2 32.8
AR TR 1,322 553 2,609 206 -1,291 0 fEfkEeA
i) -1,087 1,308 694 5569 -5553 -6,571 # RARIR R ARG 29.18% 28.54% -0.97%  -7.10% -20.46% -31.99%
& & AR 241 3,645 7,131 5774 -6,845 -6,571 EBIT #) &tk 124k 11.6 4.7 19.2 26.5 21.3 24.6
e 3 -1,891 381 3,524 1,971 4930 7,963 kP hifrF 40.83% 39.06% 33.00% 32.21% 27.36% 24.42%
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BN 0 11 18 28 74
e gt 1 6 8 10 0
oo 0 0 0 0 0
B 0 0 0 0 0
L 2.00 1.35 1.31 1.26 1.00
SRR BIRHIE
L & H FFe B AR NAR F)
Vo3 B # AR Lk B A=
1 2020-04-30 frg= 42.88 N/A
2 2020-08-27 I 49.23 N/A
3 2021-04-30 B 103.08 N/A
4 2021-08-31 s 215.99 N/A
5  2022-01-25 EYN 134.87 N/A
6 2022-02-12 EYN 133.01 174.00 ~ 174.00
7  2022-03-15 EA 124.50 N/A
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