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AAFEAAH, ARELEREEAZRE

2\ a] AR AR TF)

RE 2020 2021 2022E 2023E 2024E
%ﬂkdx’:)\(ﬁﬁf@) 11,912 15,001 19,298 24,931 32,381
Ak K F 19.24% 25.93% 28.65% 29.19% 29.88%
JEEEP= ] (/7 7U) 1,724 2,323 3,166 4,210 5,555
JER=z R IR R, 25.01% 34.78% 36.26% 33.00% 31.93%
Mﬁ?}&ﬂﬂx’:é(f&) 0.418 0.430 0.584 0.777 1.025
FIR 2 B I AR B 0.81 0.76 0.84 1.03 1.26
ROE()2 &4 3] ) (#F) 17.49% 20.54% 23.17% 24.75% 25.66%
P/IE 179.06 98.38 58.40 43.91 33.28
P/B 31.32 20.21 13.53 10.87 8.54
Rk NG IR, B AEAFRPT
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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 9,990 11,912 15,001 19,298 24,931 32,381 i 1,840 3,063 4,402 3,673 3,513 3,800
Wk E 24.7%  19.2%  25.9%  28.6%  29.2%  29.9% JE M BIR 1,375 1,602 1,784 2,088 2,794 3,655
EX-R TN T 5,065 -5,834 -7,212  -9,243 -11,891 -15,380 &5 374 495 571 699 860 1,116
%4 £ HN 50.7%  49.0%  48.1%  47.9%  47.7%  47.5% Bk v 438 486 458 740 1,203 1,650
ER) 4,926 6,079 7,789 10,055 13,040 17,001 A KE 4,027 5,645 7,215 7,201 8,369 10,221
%4 £ M 49.3%  51.0% 51.9% 52.1% 52.3% 52.5% %.& 7~ 33.9% 36.3%  33.0%  30.9% 31.4%  32.5%
b Fa B n 22 -30 -41 54 -70 -94 * B F 1,755 1,757 1,466 1,766 2,166 2,728
Yo £ £ AN 0.2% 0.3% 0.3% 0.3% 0.3% 0.3% B & % 2,126 2,760 3,204 3,728 4,879 6,530
44 & A -1,049  -1,066  -1,447  -2,200 -2,792  -3,659 %.& 7%/ 17.9% 17.8%  14.7%  16.0%  18.3%  20.8%
% £ HA 10.5% 9.0% 9.6%  11.4% 11.2%  11.3% A o 3,771 5,124 6,096 6,654 7,194 7,781
5 32 % A -1,305  -1,425 -1,958 -2,818 -3,740  -4,922 EARDE 7,868 9,805 14,634 16,080 18,253 21,210
Yo 4h # A 13.1%  12.0% 13.1% 14.6% 15.0%  15.2% %.& 3~ 66.1%  63.7%  67.0%  69.1%  68.6%  67.5%
Ci¥ &3 -152 -164 -223 -313 -401 -518 # & &t 11,895 15,541 21,849 23,280 26,622 31,431
Yo £ £ A 1.5% 1.4% 1.5% 1.6% 1.6% 1.6% 42 215 889 700 2,321 1,500 1,000 409
6. A4 7T #)98 (EBIT) 2,397 3,392 4,120 4,671 6,037 7,808 JLAF BR 1,282 1,614 2,884 3,011 3,410 3,684
%4 £ A 24.0%  28.5% 27.5% 24.2% 24.2% 24.1% b RS Ak 707 1,020 1,071 1,402 1,823 2,447
4 5% A -76 -90 -106 -177 -119 -92 R fik 2,879 3,334 6,276 5,913 6,233 6,540
Y% & KA 0.8% 0.8% 0.7% 0.9% 0.5% 0.3% * Rk 1,636 1,382 58 68 80 93
F 7 BALRE 0 0 0 0 0 0 K0 AR 358 172 3,291 2,552 2,029 1,680
P RNE T I -56 -380 -448 -121 -100 -80 Rk 4,872 4,888 9,625 8,533 8,343 8,313
EE e 13 159 141 145 152 160 i@ B AARE 6,594 9,854 11,310 13,665 17,010 21,646
YA 7 ) 6.2% 6.7% 4.5% 3.4% 2.7% 2.2% o A 3,098 4,122 5,406 5,406 5,406 5,406
5 W A 2,022 2,674 3,494 4,621 6,079 7,916 * 4 BeAiE 2,608 2,768 4,321 6,676 10,022 14,657
Bk A F 20.2%  22.4% 23.3% 23.9% 24.4%  24.4% bR R ARG 429 798 914 1,083 1,269 1,472
ERE NS -182 311 -346 -400 -500 -600 R AR ARSI 11,895 15,541 21,849 23,280 26,622 31,431
B AT A8 1,840 2,363 3,148 4,221 5,579 7,316
S 18.4%  19.8% 21.0% 21.9% 22.4%  22.6% bl 3 A
PIr 4% #L -409 -486 -678 -886 -1,183  -1,558 2019 2020 2021  2022E  2023E  2024E
1R F 22.2%  20.6% 21.5% 21.0% 21.2%  21.3% #4845
4 A1) i 1,431 1,877 2,470 3,334 4,397 5,758 kA 0.445 0.418 0.430 0.584 0.777 1.025
D2E- 9L ¥t 52 153 147 168 186 203 B IR 2.129 2.391 2.092 2.520 3.137 3.992
)3 B TBAN8) 84 F1E 1,379 1,724 2,323 3,166 4,210 5,555 B R B ENEAR 0.671 0.811 0.755 0.836 1.032 1.257
A E 13.8%  14.5% 155%  16.4% 16.9%  17.2% 5 FE MR 0.150 0.148 0.120 0.150 0.160 0.170
=R E
e AELA (ARTFEFL) R R AR 20.91% 17.49% 20.54% 23.17% 24.75% 25.66%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 11.59% 11.09% 10.63% 13.60% 15.82% 17.67%
4 ) i 1,431 1,877 2,470 3,334 4,397 5,758 BN T AN B E 19.38% 21.03% 22.01% 22.51% 24.48% 25.94%
D & 52 153 147 168 186 203 HwEE
3E 94 H ok 884 1,007 1,442 840 887 961 T E WS KE  2474% 19.24% 25.93% 28.65% 29.19% 29.88%
ElZ gl & 5 287 400 495 487 493 EBIT 3 k% 36.54% 41.48% 21.47% 13.36% 29.24% 29.35%
TR R L -242 172 -227 -151 -189 -415 AR KE 36.67% 25.01% 34.78% 36.26% 33.00% 31.93%
2 EH LR 2,078 3,344 4,084 4,519 5,581 6,797 B RE 23.56% 30.65% 40.59%  6.55% 14.35% 18.06%
AT E -740 -888  -1,488  -2,195 -2,961  -3,706 K EEERH
% -1,116 -347  -1,196 -621 -900 -942 JE TR AR JEYAE R S 37.7 39.8 35.7 33.0 35.0 35.0
B 96 178 169 145 152 160 B B A RE 26.4 27.2 27.0 27.6 26.4 26.5
% K ESHALAR -1,759  -1,057 -2,514 -2,671 -3,709  -4,488 JI A TR JEYAE R S 73.3 79.6 71.7 70.0 70.0 70.0
R AR R 91 826 1,344 0 0 0 SR R 64.5 64.3 58.0 40.1 27.1 16.9
AR TR 798 -434 7 -691 -367 -478 =% &%)
Eat) 724 -1,244  -1,591  -1,026  -1,013  -1,042 # R AR R ARG 5.48% -12.02% -19.01% -16.31% -14.95% -15.56%
& & AR 164 -852 -240  -1,717 -1,381  -1,520 EBIT #) &tk 124k 31.7 37.5 38.7 26.4 50.7 84.6
e 3 488 1,425 1,340 131 492 789 HF RfkE 40.96% 31.46% 44.05% 36.65% 31.34% 26.45%
KR NE R BAEAAR
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B A Y e Gt LEZAE RS T R e R
B3 —AA —ARA ——AAK = < AR THPAERERLTELA “EAN” F 145, H
EIN 1 3B 41 74 HEHET IR 29, h PHT 3 34, h BT IR 4
gt 0 4 4 0 o, ZETFHIHAERERSL TS, AT FHRTE
W 0 0 0 0 W 5
WAF 0 0 0 0 RATE S 5 PR T AT R
#% 100 110 109 108 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R BRI 3.01~4.0=8 ¥
57 X J A B AR INAR F) ART(T) i s 7 5 P Ay AT
5 B # F& Lk B A7 70.69 2,000
1 2021-0329 A 62.05 N/A FLEn
. 1,500
2 2021-04-09 FEN 61.30 N/A N !
3 2021-04-23  EA 63.65 N/A 53.19 1,000
4  2021-08-27  EA 48.71 N/A 44.44
5  2021-10-26 A 47.32 N/A B 500
6 2022-04-26 A 33.58 N/A
7 2022:05-12 FA 33.47 N/A X4 T o o o a Wl
2 ¥ % &8 & 8 o § 13
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£ 2R FIRSEEE WA im 0B R E AR G b = 50, AR MR L AL R AT, B A EAEBURR
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AIRE BB M R R, JLREB M 7 ik, HOARIRE P BME T 445 H b £ A5 4R 690 5 B
B R IFREAR—3, HBAFAT RAE AR AIRE M R A B2 HEA P .
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