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L& H 7 2 HHIERAN
B A(T F M) 1,220.07 2020 2021 2022E 2023E 2024E
il A (7 ): 121771 FLEN(ET L) 13,990 19,971 27,121 34,358 41,572
52 i AT A K F(): 208.54-344 85 (+/-)YOY(%)_ 17.6% 42.8% 35.8% 26.7% 21.0%
(R 7 A): 336.166.83 HALHE(E F ) 3,079 5,314 8,060 10,862 13,518
AR 30.907 57 (+/-)YOY (%) 56.4% 72.6% 51.7% 34.8% 24.4%
= 0N @i EPS(R) 2.54 4.37 6.61 8.90 11.08
AT (1): 1583 "¢ s (%) 72.2% 74.9% 77.4% 78.9% 79.6%
A F M (%) 31.5% 34.9% 39.7% 40.8% 44.8%
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20Q1 20H1 20Q1-Q3 20A 21Q1  21H1 21Q1-Q3 21A 22Q1

FLEMAN (L) 414 690 1038 1399 733 1212 1726 199.7 1053
R(%) 1.8% 7.9% 13.1% 17.6% 77.0% 755% 66.2% 42.8%  43.6%

Ja A% AE (ee) 123 16.3 25.0 30.8 21.8 35.4 48.8 53.1 37.1
Flrb(%) 39.7% 35.0% 46.1% 56.4% 77.7% 117.5% 95.1% 72.56% 70.0%
Fedp)a 44 (L) 12.3 159 24.7 30.4 21.8 35.4 48.7 52.6 37.1
Fl (%) 40.0% 34.0% 44.2% 56.9% 77.5% 122.2% 97.7% 72.8% 70.0%

FHRR: wind, EBIREFRAT

& 5: LGB R AR

20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 2201
Fa g (L) 414 276 348 361 733 479 514 271 1053
Fb(%) 1.8% 18.6% 252% 32.9% 77.0% 73.2% 47.8% -24.8% 43.6%

2&4AE (L) 123 4.0 8.7 5.8 21.8 13.6 13.4 4.4 37.1
FlHb(%) 39.7% 22.5% 72.3% 125.2% 77.7% 239.4% 53.2% -24.9% 70.0%
Fedb)a g4 4 (L) 12.3 3.7 8.7 5.8 21.8 13.6 13.3 3.8 37.1

Fl (%) 40.0% 17.2% 67.5% 151.2% 77.5% 272.2% 53.0% -33.4% 70.0%

FEA R IR wind, {&FRAF BT

£ 6: LBPEY S HEFRIFY

21Q1 21Q2 21Q3 21Q4 22Q1
R
ZaleN (L) 68.4 42.0 47.3 21.5 98.8
ELL =SS ON 93.3% 87.7% 92.1% 79.4% 93.8%
BRI 79.0% 71.6% 50.6% -33.1% 44.4%
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A30A
gl (ft) 12 L9 1.8 1.5 2.6
LU B8 ON 1.6% 3.9% 3.6% 2.0% 5.4%
AR b -27.2% 38.9% 53.9% 0.0% 118.3%
BB
gl () 3.2 3.5 2.0 3.8 35
R U S ON 4.4% 7.3% 3.9% 5.2% 7.3%
145.8%
IR b 150.0% -1.6% 111.4% 7.2%

FA KRR wind, &R AT

2 7: LWEHRNESREEEE K

2101 21Q2 21Q3 21Q4 22Q1
B (S HMB)
gl (L) 0.7 17 0.9 1.1 1.6
BN Ak BN 0.9% 3.5% 1.8% 4.2% 1.5%
BALR tb -79.5% -28.4% -68.1% -207.2% 137.8%
RE
ZalEN (fen) 68.9 43.6 47.9 23.8 97.5
BAE Ak BN 93.9% 91.1% 93.1% 87.7% 92.6%
EALR tb 88.8% 85.5% 56.4% -27.3% 41.6%
eHFE
gl (L) 3.3 2.0 2.3 1.9 5.7
BN Ak BN 4.5% 4.3% 4.6% 6.9% 5.4%
BALR L 141.6% 47.5% 119.5% -50.5% 73.2%

FHRR: wind, &R

% 8: WHHBSHUEREE s

21Q1 21Q2 21Q3 21Q4 2201
A
BN (L) 29.3 17.8 21.4 121 38.5
BN Ak BN 40.0% 37.2% 41.6% 44.8% 36.6%
EILR tb 44.7% 61.5% 41.2% -10.0% 31.3%
EEy
FaEN (ft) 43.5 29.5 29.8 14.7 66.3
AL Ak BN 59.3% 61.6% 57.9% 54.1% 62.9%
FILR b 108.4% 82.2% 52.7% -33.3% 52.5%

FHRR: wind, &IRHFRAT
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W 438 & 59~ Ao T
T EMHHAR 2021  2022E  2023E 2024E M & (F A ) 2021 2022E 2023E 2024E
FRLAGHR(T) LIPS IN 19,971 27,121 34,358 41,572
RO 4.37 6.61 8.90 11.08 AR A 5,011 6,121 7,259 8,461
HERA T~ 12.48 16.62 21.84 24.72 ERIEST 74.9% 77.4% 78.9% 79.6%
HRBTLER 6.27 6.42 8.74 10.95 T WAA A Am 3,730 4,882 6,184 7,483
B LAY 0.20 2.46 3.69 8.20 FUAEEY 18.7% 18.0% 18.0% 18.0%
AL A (1) TLF A 3,160 3,929 4,837 5,831
P/E 72.18 41.7 30.95 24.87 ZAeE AES 15.8% 14.5% 14.1% 14.0%
P/B 25.31 16.57 12.62 11.14 FEEA 1,167 1,304 1,507 1,746
P/S 16.83 12.40 9.78 8.09 FREEAE% 5.8% 4.8% A% 2%
EV/EBITDA 53.57 29.68 22.18 18.04 R %R 23 33 52 62
MEEY 0.1% 0.9% 1.3% 3.0% AR e M E% 0.1% 0.1% 0.1% 0.1%
BAVE A F6AR(%) EBIT 6,896 10,903 14,590 18,102
ERIES 749%  77.4%  78.9% 79.6% %% R -33 -44 -44 -32
b FAREES 26.6%  29.7%  31.6% 32.5% M %5 A £% 0.2% 0.2% 0.1% 0.1%
FH AN EE 349%  39.7%  40.8% 44.8% P = WAL K 0 0 0 0
R E 17.7%  245%  26.7% 29.5% #IME 72 161 221 301
BEEBE 33.6%  38.7%  39.8% 43.6% A Alig 7,029 11,076 14,787 18,325
B A H K (%) Fl sl 61 -7 -1 -1
BN, E 428%  358%  26.7% 21.0% A1 5 R 7,091 11,069 14,786 18,324
EBIT 3k % 63.6%  58.1%  33.8% 24.1% EBITDA 7,078 1,115 14,872 18,474
A AR K & 72.6%  51.7%  34.8% 24.4% B 1L 1,701 2,887 3,772 4,616
AR AL 7 4647 A BT FREY% 24.0% 26.1% 25.5% 25.2%
#ERGE 48.0%  37.0%  33.0% 32.3% Y HIE AR 76 122 152 190
FH L E 1.8 2.1 2.2 21 V3 & BN B) B A K 4 AL 5,314 8,060 10,862 13,518
R b E 1.2 1.4 1.5 1.4
ok F 0.4 0.5 0.5 0.2 F &= AR (BEF L) 2021 2022E 2023E 2024E
eSS & T il 6,146 6,300 6,331 2,891
FECHR 3 B 5 R 0.0 0.0 0.0 0.0 )R UE YR E L 1 2 3 4
AR AR 596.5 450.0 450.0 450.0 A 8,189 7,546 8,950 10,432
BRERASE 0.7 0.8 0.8 0.9 rERAF 10,950 11,250 14,003 17,732
B % % A& 8.9 9.5 7.0 6.2 RANF AT 25,286 25,099 29,286 31,058
Jﬁﬁ}]}ii#xﬁﬁ 76 76 76 76
B % %~ 2,247 2,860 4,926 6,652
EHIAE 247 2,250 3,250 4,250
AERER(FA L) 2021  2022E  2023E 2024E R = 363 343 323 313
A A 5,314 8,060 10,862 13,518 eI At 4,669 7,851 11,461 14,741
Y H MRS 76 122 152 190 -1 29,955 32,950 40,748 45,799
M4 & H 180 211 282 372 £33 4 3 0 0 0 0
E[¥2Y-2 &1 -531 -685 732 -812 R AT B3 B AT KA 2,812 3,534 4,133 4,851
BiE w“/\IﬂJJ 2,607 119 93 98 K ] 0 0 0
ZEEHALR 7,645 7,827 10,658 13,366 HLC R R 11,453 8,515 9,170 9,766
7~ -156 -2,815 -3,329 -3,088 AR fm it 14,265 12,048 13,303 14,617
#F -4,788  -2,000  -3,000 -4,000 KA 2 ] 0 0 0
H A 107 120 181 261 Hw KM 103 133 162 192
BEFEHAER -4,837  -4,695  -6,148 6,827 kR st 103 133 162 192
BAEH 0 13 13 13 Ak Eat 14,368 12,181 13,465 14,808
MBS 0 -0 0 0 A A 1,220 1,220 1,220 1,220
Ak 183 -2,991 -4,491 9,991 BN H AR 15,223 20,283 26,645 30,163
R EH LR 183 2,978  -4,479 9,979 PR3 i& 281 364 486 638 828
Wb B RE 2,625 154 31 -3,440 5 e B A AR AT 29,955 32,950 40,748 45,799
Hix: AP A A AR MM B 08 A 05 B
For kiR SRR (2020-2021), F&FRAF BT
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