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2\ iG] BARIGR (KR TF)
R H 2020 2021 2022E 2023E 2024E
Ak N (F 7 ) 883 1,003 2,022 3,549 4,788
R PNl S 11.50% 13.66% 101.47% 75.54% 34.91%
V3E %A (G 7 L) 64 107 194 310 476
PEEERE S ANGEES .S -34.33% 67.95%  80.91% 59.49%  53.65%
ﬁﬁ;ﬁ&ﬂy’i#ﬂ’:é(ﬁ) 0.113 0.185 0.335 0.534 0.821
IR % B WA TSR 0.21 0.37 0.28 0.87 0.88
ROE()2 &4 3] ) (#kF) 5.91% 8.05% 13.30% 17.85% 21.92%
P/IE 211.83 129.66 71.68 44.94 29.25
P/B 12.53 10.44 9.53 8.02 6.41
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2, MERXFEEEFE 6031071, BEZAFHEHERH 25.91%,
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B R: ZHKIREFH HHE
R 5 & (ARTFEFL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 792 883 1,003 2,022 3,549 4,788 % T Re 344 420 291 341 461 410
Wk E 1.5% 13.7% 101.5%  75.5%  34.9% JE M BIR 378 404 403 508 772 888
EX-R TN T -472 -581 630 -1,427 -2,617  -3,538 B 626 618 755 958 1,043 1,303
Y% h & KA 59.6%  65.9%  62.7%  70.6%  73.8%  73.9% BNk v 11 215 316 340 361 444
EStd 320 301 374 595 931 1,250 bk N 1,460 1,657 1,766 2,146 2,638 3,045
Yo £ £ AN 40.4%  34.1% 37.3% 29.4%  26.2%  26.1% %.& 7~ 75.3%  75.2%  65.8%  65.0% 65.7%  65.8%
A Fa B n -7 -5 -6 -10 -18 24 * A 28 41 87 87 87 87
% £ HA 0.9% 0.5% 0.6% 0.5% 0.5% 0.5% B &~ 316 316 581 804 1,010 1,199
4 £ % R -33 -27 -26 -53 -89 -115 %.& 7~ 16.3%  14.4%  21.6% 24.3% 25.1% 25.9%
Yo 4h # A 4.2% 3.1% 2.6% 2.6% 2.5% 2.4% A o 85 141 157 175 193 209
5 32 % A -105 -94 -106 -162 -248 -287 EARDE 478 547 916 1,157 1,380 1,584
Y # £ KA 13.2%  10.6%  10.6% 8.0% 7.0% 6.0% %.& 7~ 24.7%  24.8%  34.2%  35.0%  34.3%  34.2%
B & 3% -34 -30 -38 61 -89 -96 # =& 1,937 2,204 2,682 3,303 4,017 4,629
Yo £ £ A 4.2% 3.4% 3.8% 3.0% 2.5% 2.0% 42 215 526 332 285 563 541 333
8. AL ATAIE (EBIT) 142 145 197 310 488 728 JI AT 3R 163 141 216 326 598 808
Y% & KA 17.9%  16.5% 19.7%  15.3% 13.7%  15.2% bR Atk 177 175 418 499 637 723
5 5% -19 -42 -31 37 -44 -35 A RAR 866 648 918 1,388 1,777 1,864
% £ HA 2.4% 4.7% 3.1% 1.8% 1.2% 0.7% K5k 16 30 107 107 107 107
w7 BALIRE -27 -39 -39 -28 -24 -33 3 K AT 57 413 314 319 317 316
P RNE T I 0 0 2 0 0 0 Rk 939 1,091 1,340 1,815 2,202 2,288
& 0 -3 -2 -2 -2 -2 3E BE A RS 969 1,081 1,334 1,462 1,737 2,172
Yo A%, 51 F)717 0.2% n.a n.a n.a n.a n.a Hob A 565 565 580 580 580 580
5 W A 109 71 132 250 426 666 A 5 B A 275 287 367 532 808 1,243
Bk ) F 13.8% 8.1% 13.2%  12.4% 12.0%  13.9% bR FRARGR 29 31 8 27 79 169
BT NIEd Al 0 -5 0 0 0 R A R AR 1,937 2,204 2,682 3,303 4,017 4,629
5L AT A8 108 71 127 250 426 666
LEES 13.7% 8.1% 12.7%  12.4% 12.0%  13.9% b 5
P73 AL -18 -14 -35 -38 -64 -100 2019 2020 2021  2022E  2023E  2024E
VR~ 16.3%  20.3% 27.6% 15.0% 15.0%  15.0% E 3 &k
4 A1) 78 91 57 92 213 362 566 3 8 &1 0.173 0.113 0.185 0.335 0.534 0.821
D&t -7 7 -15 19 52 90 B I 1.717 1.916 2.298 2.518 2.992 3.743
)3 B TBAN8) 84 F1E 97 64 107 194 310 476 B R B ENEAR 0.275 0.215 0.372 0.283 0.873 0.879
4 F 12.3% 7.2%  10.7% 9.6% 8.7% 9.9% A IR RRA 0.020 0.035 0.025 0.050 0.060 0.070
iR E
e AEA (ARTFEFL) R R AR 10.05%  5.91%  8.05% 13.30% 17.85% 21.92%
2019 2020 2021  2022E  2023E  2024E B R kA% 5.03% 2.90% 4.01% 5.88%  7.72% 10.29%
4 %) i 91 57 92 213 362 566 BN T AN HE 7.70%  6.45% 7.34% 11.11% 15.49% 20.67%
D & -7 -7 -15 19 52 90 HwEE
4 34 Z ok 52 69 73 72 77 94 ER-RIZ SN £ 7.09% 11.50% 13.66% 101.47% 75.54% 34.91%
B2yl &+ 17 43 43 46 54 46 EBIT 3% k& -19.45%  2.71% 35.70% 57.06% 57.37% 49.30%
TR R L -4 -48 7 -167 14 -196 AR KE -28.96% -34.33% 67.95% 80.91% 59.49% 53.65%
2 B EHRLAR 155 121 216 164 506 510 BRI RE 18.63% 13.73% 21.72% 23.16% 21.62% 15.22%
F AT & -79 -101 -343 -285 -275 -265 FEEERD
% -12 -142 -16 0 0 0 JE TR AR JEYAE R S 166.3 152.8 133.3 80.0 70.0 60.0
i 0 1 4 -2 2 -2 A BRI 459.3 390.5 398.1 250.0 150.0 140.0
K K& SRR -91 -241 -354 -287 277 -267 LA T 2K R4 R S 12.6 89.2 99.5 80.0 80.0 80.0
R AR R 14 16 16 -23 0 0 SR R 143.2 116.8 133.4 74.0 45.9 36.2
AR S 289 231 27 286 21 208 fEfEEeA
i) -142 -45 -35 -88 -87 -85 AR R ARG 19.74% 12.23% 15.82% 29.57% 16.49%  6.08%
% & AR 161 202 8 175 -108 -293 EBIT #) &tk 124k 7.4 3.5 6.4 8.4 1n.2 20.7
e 3 230 73 -138 53 122 50 KRR 48.48% 49.51% 49.96% 54.94% 54.81%  49.42%
KR NE R BAERAAR
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FEN 0 4 5) 8 8
Yo 1 3 3 3 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 2.00 1.43 1.38 1.27 1.00
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A5 CE R wH B
1 2022-07-05 FEON 15.69 21.36~21.36
2 2022-07-14 FEN 20.17 N/A
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T 3 P AE K IRE IR b E SR
THFAARERETERLS “EN” B 145, H

“WEHTF 250, A “PW F 30, A BRI F 4
2, ZEFHTEFERE Ty, ATHFHRTE
WA A,
RSN T IR R AT
1.00 =% A; 1.01~2.0=3#; 2.01~3.0=¥F %
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AR (T 3 s 5 ety R
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4 %) = 9.
BAEAR SRR TR E) 2 F BiE A BB ERER A, CEEIERZTEE LT

¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

AARAE 6 7= A KT B 2R A B LA RA RN T35 69T FAL 2R EHB A TAL, (2B 2R AR A TA R 33X
B A2 809 B M e T AR ATIRIE., RIRE RBRIR B A LA R 89 R . IR AT 7 ik, RIRE PTE I
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
KAV KRG A K4 EAALFTIR R ARLBAEAT 0. EARRE P a9 T F . TR R B3R & A1k AT £ A BT
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
B4 EA R C W 530TT . AL S B A AR HIVE KA 64 A AT B P28 69 & LR R A AR R .

KIRERAREZR, EAFFTHR G R FFAATIEA, 2T BB HRELHRF, ARSI BHIE
FEARERR T L TRAH ZTRONE, THRRHGEZABRRESTAZLS. RREFTRBENIESARERRT L
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

KPR EHEEDEEIEAGFLAT RS MARSEZIMG A A AR, IR AARE AEEBZ T 2R GE—REL.
IEAF RIS R T RSB &+ Lo g3 T H KR 7] 69 5 = o, AR B M2+ L AL 3 AT R, B 4HE
FHEBORBIRE AR B H JEARE T ERRERNR T H ALK, AR (BA%E) Bk H T E .,
BEREY . REPHEERITERALETLETMRILT . FE. DRSO RLBEEN, BAEATHKIRE T 6
M 23t R AR AR A AT 320k, [ AT BHAE 3 A SR ATEAT A8 S AR

FFEEAFGEILT, BEIER XYM T A RE T 3 B )N 8] FT KATOEA AT S, F7T 8 A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFEZTHLRE. AALELHFERBEAN T RAFOLLE . EAZARBREGAR. Bkt
B AR A E AR AL A B AHERA G E P . AIRET TREAR T B S ENE, RA ML AT 1S
128 . ARYE GEAIRRTZELSWEEARY, RREEE EEANA FRAE)ZF R A S F €3 4 (4 C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P RTHTIEARE BT EGZNIR%E., T ARE FRAGEMIEARERTEL, KREGIFARRKE S S
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A E A VAIMGAEFTHAM A ALK EAIRE, N G IZAM RAA A B K EAT A AR FTAE, AIRE MR
B £ E A 6] X i AR M) A A ARBEIZ T EI, BAIEAT A AR IZAEAT T AE,

AR EALEL T P EE AR, BAIERARBRITA, RE—RA.
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