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R B 2020 2021 2022E 2023E 2024E
ES R INCE TS 426 1,338 1,909 2,579 3,262
RN E 78.05%  213.72%  42.72%  35.07%  26.46%
)4 A3 (8 7 L) 169 501 668 887 1,137
DEE=E R IPLEL S E 117.03%  197.25%  33.22%  32.86%  28.14%
P55 PO 3 (T) 2.107 6.248 8.324 11.059 14.171
BRI A RS 0.52 -0.02 5.99 8.42 11.61
ROE()3 &£ 8] ) (3 %) 13.04%  2650%  26.93% = 27.16%  26.55%
P/E 102.64 56.82 21.93 16.50 12.88
P/B 13.38 15.06 5.91 4.48 3.42
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B R: ZRREBH #HE
HR % & (ARTFAEFL) &= AR (ARTEBAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EXLT SN 240 426 1,338 1,909 2,579 3,262 Ui 10 147 292 277 322 511
EER 78.0% 213.7%  42.7% 35.1%  26.5% JI M BR 144 310 690 895 1,187 1,484
EX-R TS ¥ -92 -160 572 861 -1,179  -1,478 55 25 47 270 330 452 567
Y £ £ KA 38.3%  37.4% 42.7% 45.1% 45.7%  45.3% PNk v 64 590 606 618 615 621
£, 7) 148 267 766 1,048 1,400 1,783 K 243 1,095 1,858 2,120 2,577 3,183
Y4 £ KA 61.7%  62.6% 57.3% 54.9% 54.3%  54.7% %.& 7% 72.1%  73.7%  63.2%  58.9%  58.1%  58.9%
2 Ak AL B An -3 -3 =7 -1 -14 -18 RSy 0 10 10 10 10 10
% £ KA 1.4% 0.8% 0.6% 0.6% 0.6% 0.6% R 87 319 863 1,268 1,646 2,006
4 & 3F A -15 -19 -61 -89 -120 -149 %.& 3~ 25.9% 21.5%  29.4%  352% 37.1% 37.1%
Y% & KA 6.1% 4.4% 4.6% 4.7% 4.7% 4.6% PR I 2 34 116 120 121 122
5 22 3% ) -23 -34 -71 -105 -139 -173 AR 94 390 1,083 1,481 1,862 2,223
Y% & KA 9.5% 8.0% 5.3% 5.5% 5.4% 5.3% %.& 27.9% 26.3%  36.8%  41.1%  41.9%  41.1%
B & 3% -29 -35 -65 94 -126 -160 7 &t 337 1,485 2,941 3,601 4,439 5,405
Yo#f £ A 12.1% 8.1% 4.9% 4.9% 4.9% 4.9% iz 5 16 0 81 158 128 0
6. A4 3T #198 (EBIT) 78 176 561 750 1,000 1,283 FL AT 3R 8 40 164 166 21 256
Yo £ £ KA 32.5%  41.3%  42.0% 39.3% 38.8%  39.3% H AR i 39 119 148 143 174 202
4 5% A -3 0 -8 -8 -10 -7 i/ 63 159 393 467 514 459
Yo £ AN 1.1% 0.0% 0.6% 0.4% 0.4% 0.2% R 0 0 48 48 48 48
F P BABLRK 0 0 0 0 0 0 FA KA AR 4 33 608 608 613 617
TR L 0 0 3 0 0 0 itk 67 192 1,050 1,123 1,174 1,124
e & 1 5 8 9 13 15 38 B RS 270 1,293 1,891 2,478 3,265 4,281
YA 7 A 1.7% 2.7% 1.3% 1.1% 1.2% 1.1% Hd: B’A 60 80 80 80 80 80
2 b Al 89 195 571 781 1,038 1,331 A 4 BeAiE 107 238 649 1,237 2,023 3,039
Bk F 1 F 37.1%  45.6%  42.7%  40.9%  40.3%  40.8% b B FAGE 0 0 0 0 0 0
ERR N EE 0 3 3 4 5 6 RAR B ARSI 337 1,485 2,941 3,601 4,439 5,405
BE AT A8 89 198 575 785 1,043 1,337
#) 1 37.1%  46.4%  42.9%  41.1% 40.5%  41.0% b AT
P 1% Ht. -1 29 73 -8 -157 -201 2019 2020 2021  2022E  2023E  2024E
P 1R 12.6%  14.8% 12.8% 15.0% 15.0%  15.0% F B 484
4 ) i 78 169 501 668 887 1,137 Y P& 1.295 2.107 6.248 8.324  11.059 14.171
B 3 &¥it-1 0 0 0 0 0 0 E Ny 4.500 16.158 23.580 30.903 40.712 53.383
2 B FE AN 3) 69 4 A1 78 169 501 668 887 1,137 B R ZENEAR -0.102 0.516  -0.019 5.986 8.425  11.610
A E 32.4%  39.5% 37.5%  35.0% 34.4%  34.8% £ 5 PR A) 0.000 0.250 0.750 1.000 1.250 1.500
R E
At RELA ARTFHEFAL) &£ 28.77% 13.04% 26.50% 26.93% 27.16% 26.55%
2019 2020 2021  2022E  2023E  2024E BRIk AR 23.05% 11.35% 17.04% 18.54% 19.98% 21.03%
(% ) i 78 169 501 668 887 1,137 FN T AN F 23.84% 11.48% 18.80% 19.51% 21.13% 22.20%
D& EiE 0 0 0 0 0 0 B3
4F 4 &k 14 19 74 96 123 141 EE RSP KE  33.41% 78.05% 213.72% 42.72% 35.07% 26.46%
B3 &1 0 6 -23 -2 -4 -8 EBIT3 k% 24.71% 126.11% 218.51% 33.66% 33.36% 28.27%
TEF e L -97 -152 -554 -282 -331 -339 A AR KE 44.07% 117.03% 197.25% 33.22% 32.86% 28.14%
2 EEHALER -6 41 -2 480 676 931 B KRR 22.19% 340.72% 98.06% 22.45% 23.28% 21.76%
AT -1 -225 -640 -489 -499 -496 K EEERSH
e -3 -520 3 0 0 0 L TR 3K V4% R S 68.5 62.6 70.5 98.0 95.0 93.0
B 0 0 0 9 13 15 Vol ok 2l 114.2 83.1 101.3 140.0 140.0 140.0
SIS R -14 745 -638 -480 -486 -481 JL AT 3K BV A R AKX 19.1 54.0 64.7 70.0 65.0 63.0
ME AR S 10 880 8 0 0 0 B) & 7 Bl R4 121.1 210.6 205.8 202.4 189.2 178.7
AR R 5 0 676 78 -30 -128 A fEeeS
B 18 -39 32 -92 -115 -134 A ORI R ARG -19.03% -55.80%  -9.85%  -3.82% -5.19% -11.35%
L & SRR 24 841 716 -14 -145 -262 EBIT #) &tk 424 29.9 -1,493.5 71.1 95.9 100.4 180.8
e HAE 3 137 76 -14 45 188 * = & 19.86% 12.94% 35.70% 31.17% 26.45% 20.80%
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