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R H 2020 2021 2022E 2023E 2024E
& N (F 7 ) 2,636 4,022 5,676 7,628 9,957
ERIR I SNE B 35.64%  5257%  41.12%  34.38%  30.53%
)4 A3 (8 7 L) 544 863 1,197 1,593 2,066
JaH 4 AR K R 31.94%  5877%  38.73%  33.07%  29.71%
PN (L) 1.28 2.04 2.83 3.76 4.88
R BB RAR 1.16 259 4.86 3.07 3.99
ROE()2 &2 3 )($7%) 4533%  18.15% = 14.19%  16.96%  19.43%
PIE 155.13 97.71 70 53 41
P/B 59.76 17.73 9.99 8.97 7.93
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2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 1,944 2,636 4,022 5,676 7,628 9,957 Ui 520 736 2,035 6,682 7,397 8,374
ERE 35.6% 52.6%  41.1% 34.4%  30.5% JE M BIR 186 336 341 505 678 885
EX=RZ 73 -385 -626 965 -1,374 -1,831  -2,390 VoS 199 254 463 565 752 982
Yo£4 £ BN 19.8%  23.7% 24.0%  24.2% 24.0%  24.0% £ AR F 23 49 2,386 856 874 897
EStd 1,559 2,010 3,057 4,303 5,797 7,567 FE 929 1,375 5,225 8,607 9,702 11,138
%4 £ M 80.2%  76.3% 76.0% 75.8% 76.0%  76.0% %.& 7~ 85.7%  85.8%  89.9%  93.4%  93.3%  93.5%
b Fa B n -35 -46 -52 -28 -38 -50 * K 0 0 0 0 0 0
% £ HA 1.8% 1.7% 1.3% 0.5% 0.5% 0.5% B & % 62 109 310 374 447 511
(4 & 3% A -843  -1,107 -1,681 -2,412 -3,280 -4,281 %.& 77 5.7% 6.8% 5.3% 4.1% 4.3% 4.3%
% £ HA 43.4%  42.0% 41.8%  42.5%  43.0% = 43.0% K= 68 76 106 123 140 157
& 32 % A -137 -169 -245 -375 -496 -637 ERDE 149 211 587 613 697 773
% £ HA 7.0% 6.4% 6.1% 6.6% 6.5% 6.4% %.& 3~ 13.7%  13.2%  10.1% 6.6% 6.7% 6.5%
Ci¥ &3 -54 -63 -13 -165 -252 -329 # & &t 1,084 1,602 5,812 9,220 10,399 11,910
Yo £ £ A 2.8% 2.4% 2.8% 2.9% 3.3% 3.3% %2 215 15 0 49 0 0 0
6. A4 7T #)98 (EBIT) 490 625 966 1,323 1,732 2,270 JLAF B R 123 197 549 356 477 622
%4 £ A 25.2%  23.7% 24.0%  23.3% 22.7%  22.8% b RS Ak 158 194 302 334 449 584
4 5% A 1 1 10 86 142 161 FB Ak 296 391 900 689 925 1,206
Y% & KA -0.1% 0.0% -0.3% -1.5% -1.9% -1.6% iR 0 0 0 0 0 0
F 7 BALRE 14 0 0 0 0 0 H K0 AR 27 9 134 68 55 46
NP L & 0 0 1 0 0 0 Ak 323 400 1,034 758 980 1,252
EE e 0 3 19 0 0 0 8RR ARG 756 1,199 4,755 8,439 9,395 10,635
YA A F)H 0.0% 0.5% 1.8% 0.0% 0.0% 0.0% f BA 360 360 424 487 487 487
5 W A 502 650 1,016 1,408 1,874 2,431 * 4 BeAiE 330 726 1,330 2,048 3,004 4,244
Bk A F 25.8%  24.6% 25.3% 24.8% 24.6%  24.4% bR R ARG 5 3 23 23 23 23
ERE NS 0 2 2 0 0 0 R B ARSSH 1,084 1,602 5,812 9,220 10,399 11,910
B AT A8 502 648 1,018 1,408 1,874 2,431
LEES 25.8%  24.6% 25.3% 24.8% 24.6%  24.4% b & 5
PIr 4% #L -89 -104 -154 211 -281 -365 2019 2020 2021  2022E  2023E  2024E
1R F 17.8%  16.1% 15.1% 15.0% 15.0%  15.0% & R 54
4 A1) i 413 544 864 1,197 1,593 2,066 E Y 8 & 0.000 1.283 2.037 2.826 3.761 4.878
b R R AR 1 0 1 0 0 0 B R AR 2.101 3.331  11.226 19.923 22.180 25.106
)3 B TBAN8) 84 F1E 412 544 863 1,197 1,593 2,066 MR 2ETRLER 1.358 1.157 2.589 4.864 3.075 3.991
A E 21.2% 20.6% 21.5% 21.1% 20.9%  20.8% PR RA 0.000 0.000 0.000 0.983 1.308 1.696
R E
e AELA (ARTFEFL) R AR 54.47% 45.33% 18.15% 14.19% 16.96% 19.43%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 38.01% 33.93% 14.85% 12.98% 15.32% 17.35%
4 ) i 413 544 864 1,197 1,593 2,066 TN T AN & 51.94% 43.66% 16.97% 13.28% 15.63% 18.10%
D & 1 0 1 0 0 0 HwrE
3E 94 H ok 8 25 35 35 44 52 T EWSHPIKE  56.69% 35.64% 52.57% 41.12% 34.38% 30.53%
ElZ gl & -3 5 -26 18 3 2 EBIT 3 k% 58.78% 27.57% 54.46% 36.97% 30.92% 31.10%
TR R L 71 -148 224 1,119 -142 -176 & F R KE 58.12% 31.94% 58.77% 38.73% 33.07% 29.71%
2 EH LR 489 416 1,097 2,370 1,498 1,944 B RE 41.87% 47.80% 262.86% 58.63% 12.78% 14.54%
AT E -61 -89 -270 -76 -128 -128 K EEEEH
% 0 0 -2,307 -10 0 0 I R B EE R AR 20.3 20.7 19.7 20.0 20.0 20.0
B 0 3 19 0 0 0 BB B AR 217.7 131.9 135.6 150.0 150.0 150.0
% K ESHALAR -61 86  -2,558 -86 -127 -128 FLAF TR 3K )4 R S 73.0 59.8 78.1 60.0 60.0 60.0
PR AR ST 0 0 2925 2,966 0 0 P R R 1.2 9.5 10.2 10.5 9.9 8.8
AR TR 15 -15 0 98 0 0 1% &%)
Eai) -193 -106 -261 -483 -641 -829 # R AR ARG -67.31% -62.57% -57.90% -88.19% -86.83% -85.89%
& & AR -178 -121 2,664 2,384 -641 -829 EBIT #) &tk 424k -338.2  -711.3 -95.9 -15.4 -12.2 -14.1
e 3 250 209 1,202 4,668 730 988  ®/* AfirE 29.78% 24.97% 17.79%  8.22%  9.43% 10.51%
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FEN 4 29 98 155 239
P 3 4 15 23 2
Gl 0 0 1 2 2
B 0 0 0 0 0
T 1.43 1.12 1.15 1.15 1.02
SRR BIRHIE
L & $ FFe B R NAR F)
A5 CE: A wH B AR
1 2021-03-27 FEON 175.97 200.00 ~ 220.00
2 2021-04-30 FEN 224.10 N/A
3 2021-08-11 FEN 218.77 N/A
4 2021-10-26 FEN 229.99 N/A
5 2022-01-26 EYN 161.07 N/A
6 2022-03-23 EYN 156.23 N/A
7 2022-04-28 FEN 196.38 N/A
8 2022-05-16 FEN 186.00 N/A
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