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7R H 2020 2021 2022E 2023E 2024E

B LN (F 7 ) 15,190 30,652 30,670 35,101 37,102
=SNG 43.48%  101.79% 0.06% 14.45% 5.70%
a4 (B 7 ) 3,301 10,209 7,118 8,728 10,154
DERESEE L NEE S 3 39.51% 209.23%  -30.27% 22.62%  16.34%
PeIE LTI (L) 2.063 6.380 4.449 5.455 6.346
IR WA AT 2.10 5.14 4.30 3.97 7.20
ROE()2 &8 8) )(#:%) 40.02% 57.82%  29.69% 2750%  24.90%
P/E 71.69 19.53 21.91 17.87 15.36
P/B 28.69 11.29 6.50 491 3.82
KR ANE AR, B A ERAFR T
4
B 40278, »EAA 2021 FERE 2022 F—FIR, 2021 FEIE LN

306.52 12T (+102%); EI)aE34)iE 102.09 12T (+209%). FEIA4=3E

V2449 101.84 1274, (+206% ).

B 2022 Q1 FEIEF LA 88.41 1L (+125% ); ;"‘kﬂwﬂﬁ‘f?ﬁ 78 19.23 12T

(+105% ). EMAedf 284478 18.96 12T (+101%). b2k A T,
BESH
B AEFRERESEAETLER, LS EHK. 2021 F, A KEF BE

FIKN 20.93 12T, FIHIEK 68%. A E /7 & EIIN 96.97 12T, F)
PIg K 32%, 3] EAEE SRS A \)fi#ﬂa T 21 5 6 A GRpeIg it
E, BAMRFAE 254 REESFAREN, A% TH,

m AEFELREY R, RERKEAILE. 2021 e, NG FRR AN L F)
8.14 1271, FlH3gk 69%. /&) AFARAIERABES (Vero ). #éﬂi)fa
N K BN LE AR . ACYWL35 BEAm A5 3 A= Bt Ak K

RIETE;, W RRRERME Y. 15 W KIREF 4495 . /E%A)ﬂ?&k
JFAEE (Vero 2afien) W 206 KA F 4Rt
m FUPELEOHARGTKEE, AAFHEAKIE. 258 THEGH

AEET 2021 F 3 ARME AR E4EA, T 2022 FRIM 4 LT H4E
AR R AeskAt, AR 1 ACR AR, 2021 F, HRAAD FE IR
84.49 17, FILAF)IE 55.81C7T.

ﬁ.% IR - & = S8
B RH e IR ey sk Tk, F RN E) RIF R g, KA1 5
LA 2022-2023 FAAFH 14%. 16%, FRitA3] 4 H 5 I )2 E 4% ) E
71.18 (-30% ). 87.28 (+23% ) 1C7T, # BB NGNKEFHHFLEKE, B
EFSBEANRGRE, T 2024 F )85 4)0E 101.54 12T (+16% ).
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R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 10,587 15,190 30,652 30,670 35,101 37,102 % T Re 1,150 1,437 4,308 7,626 11,893 21,433
ERE 43.5% 101.8% 0.1% 14.4% 5.7% JE M BIR 4,500 6,633 12,874 10,906 11,853 11,913
EX=RZ 73 6,136  -9,268 -15,622 -18,516 -20,921 -21,519 &5 2,484 3,406 7,385 7,609 8,597 8,254
%44 £ KA 58.0%  61.0% 51.0%  60.4% 59.6%  58.0% BNk v 31 61 186 93 105 108
£ 4) 4,452 5922 15,031 12,154 14,180 15,583 ik K 8,167 11,537 24,754 26,234 32,448 41,708
VR - O 42.0%  39.0%  49.0%  39.6%  40.4% = 42.0% %.& 7 74.6%  75.8%  82.4%  79.1%  80.8%  83.7%
A B e B e 51 71 -135 -153 -176 -186 * BEK 101 182 250 860 870 880
% £ HA 0.5% 0.5% 0.4% 0.5% 0.5% 0.5% B % % 1,984 2,387 3,544 4,774 5,453 5,603
(4 & 3% A -1,096  -1,198 -1,835  -2,300 -2,527  -2,412 %.& 7% 18.1%  15.7%  11.8%  14.4%  13.6%  11.2%
% £ HA 10.3% 7.9% 6.0% 7.5% 7.2% 6.5% K= 501 693 847 1,299 1,382 1,655
& 32 % ) -183 212 -300 -552 -491 -445 FERDF~ 2,776 3,678 5,294 6,946 7,717 8,150
Y £ KA 1.7% 1.4% 1.0% 1.8% 1.4% 1.2% %.& 7~ 25.4% 24.2%  17.6%  20.9%  19.2%  16.3%
B & 3% R -170 -300 -553 -644 -702 742 # = &t 10,942 15,215 30,047 33,179 40,164 49,858
Yo £ £ A 1.6% 2.0% 1.8% 2.1% 2.0% 2.0% 42 215 2,384 2,874 569 0 0 0
6. 44 5T 4198 (EBIT) 2,952 4,142 12,208 8,504 10,284 11,798 JL A+ B R 2,298 3,189 9,391 7,922 6,942 7,434
%44 & KA 27.9%  27.3% 39.8%  27.7% 29.3%  31.8% b RS Atk 390 754 1,911 918 1,118 1,291
W 4 ¥ A -75 -131 -22 88 185 328 iy 5,072 6,817 11,871 8,840 8,061 8,724
%44 £ A 0.7% 0.9% 01% -0.3% -0.5%  -0.9% K5k 0 0 236 236 236 236
w7 BALIRE 0 0 0 -186 -175 -127 Sl KA AT 123 150 283 128 123 120
2B T I Al -13 14 -12 0 0 %tk 5,195 6,967 12,390 9,204 8,421 9,080
& 0 1 -20 1 1 1 EiE BB ARE 5,747 8,249 17,657 23,975 31,743 40,778
YA 7 A 0.0% 0.0% n.a 0.0% 0.0% 0.0% o A 1,600 1,600 1,600 1,600 1,600 1,600
5 W A 2,814 3,895 12,000 8,395 10,295 12,000 * 4 BeAiE 3,473 5,656 15,049 21,367 29,135 38,170
ol Y FE 26.6%  25.6% 39.1%  27.4% 29.3%  32.3% b HOR R AR 0 0 0 0 0 0
ERE NS -48 -41 -69 -60 -75 -110 R AR ARSI 10,942 15,215 30,047 33,179 40,164 49,858
B AT A8 2,765 3,854 11,931 8,335 10,220 11,890
S 26.1%  25.4% 38.9%  27.2% 29.1%  32.0% bl 3 A
FIr 4% #L -399 553 -1,723  -1,217 -1,492  -1,736 2019 2020 2021  2022E  2023E  2024E
1R F 14.4%  14.3% 14.4% 14.6% 14.6%  14.6%  HMKIBHF
4 ) i 2,366 3,301 10,209 7,118 8,728 10,154 E= Y 8 & 1.479 2.063 6.380 4.449 5.455 6.346
D& Xt 0 0 0 0 0 0 B I 3.592 5.155 11.036 14.984 19.840 25.486
)3 & T B8] 8 4 AR 2,366 3,301 10,209 7,118 8,728 10,154 R ZENEER 0.800 2.104 5.138 4.305 3.970 7.200
A E 22.4% 21.7% 33.3%  23.2% 24.9%  27.4% A FEHEA 0.500 0.500 0.500 0.500 0.600  0.700
ERE
e REA ARTFEFL) N R & 41.17% 40.02% 57.82% 29.69% 27.50% 24.90%
2019 2020 2021  2022E  2023E  2024E B R kA% 21.63% 21.70% 33.97% 21.45% 21.73% 20.37%
4 ) i 2,366 3,301 10,209 7,118 8,728 10,154  HEAFKAMKER 30.98% 31.81% 56.43% 29.97% 27.44% 24.55%
DE Y &%t 0 0 0 0 0 0 #Mk%
HE A Ak 97 131 385 380 434 424 T E RSP KE  102.50% 43.48% 101.79%  0.06% 14.45%  5.70%
By & 74 92 91 199 91 126 EBIT 3 k% 64.63% 40.30% 194.73% -30.34% 20.93% 14.72%
] -1,256 -159  -2,464 -809  -2,901 816 & A AN KE 63.05% 39.51% 209.23% -30.27% 22.62% 16.34%
2 B EH AR 1,281 3,366 8,221 6,887 6,352 11,520 BRI RE 60.68% 39.05% 97.48% 10.42% 21.05% 24.14%
AT 573 827 -1,932 -1,412 -1,095 -830 K AEEREN
% -50 -70 -69 -622 -10 -10 YoR QT IR T E S 110.5 132.9 16.1 130.0 125.0 120.0
B 0 0 -19 1 1 1 A5 R4 RE 127.0 116.0 126.1 150.0 150.0 140.0
K E S AAER -623 -897  -2,019 -2,033 -1,104 -839 JLAF TR R4 R Sk 114.2 103.2 142.3 150.0 115.0 120.0
PR AR SR 0 0 0 0 0 0 P AR R A 35.7 35.6 20.5 28.0 27.3 25.4
AR R 492 -1,380 -2,743 -697 -2 -2 = 8- %]
i) -884 -739 -857 -836 977  -1,137 # AR R ARG 21.47% 17.42% -19.83% -30.82% -36.72% -51.98%
% K& SRS R -392 -2,119 -3,600 -1,533 979  -1,139 EBIT #) &tk 424k 39.4 31.5 559.4 -97.0 -55.6 -36.0
e 3 266 350 2,602 3,322 4,269 9542 kP hithF 47.48% 45.79% 41.24%  27.74% 20.97% 18.21%
Kk NE R, B AEAAT
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FHIRK 6 - 12 AN A A _E3kbEEAE 15%2A 1
AR 6 - 12 N A A LR 5% - 15%;
AR 6 - 12 NA RN RSHMEEE 5% - 5%
FHAK 6 - 12 AN A A FRRW&EA S L,

FEN:
W
bk
A

T 25 F FG R IR PR I FE AT
Bd —HAA —AR —AA ZAR AR
FEN 1 18 35 104
P 0 3 4 0
Gl 0 0 0 0
B 0 0 0 0
T 1.00 1.14 1.10 1.13 1.00

SRR BIRHIE

L & H FFe B AR NAR F)

A5 CE: A wH B AR
1 2020-12-30 FEON 144.69 177.00~177.00
2 2021-02-22 FEN 182.50 N/A
3 2021-03-10 FEN 147.78 N/A
4 2021-04-20 FEN 187.00 N/A
5 2022-01-25 EYN 105.55 N/A
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ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
B TAFMERT 77 KT RIS AT I RIS Rag 4] 454 #8. 71 A, B8 4. FIL, EMER
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
R HATIEATA R F 69 M Aafs 2.
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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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AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
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