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3 B 2020 2021 2022E 2023E 2024E
& LN (F 7 ) 3,427 3,875 4,456 5,125 5,893
BN K & 1453%  13.08%  14.99%  15.00%  15.00%
Ja84A4)I8 (8 % L) 564 591 662 784 917
JaB A E 3 K F 23.06% 472%  11.96%  1841%  17.01%
P E OB (L) 0.949 0.993 1.112 1.317 1.541
FR B FAR 0.95 1.26 1.41 1.62 1.90
ROE()2 &5/ 3] ) (#:1§) 13.26%  12.66%  12.84%  1360%  14.11%
PIE 52.86 44.19 24.80 20.95 17.90
P/B 7.01 5.59 3.18 2.85 253
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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 2,992 3,427 3,875 4,456 5,125 5,893 i 1,060 1,132 885 1,188 1,579 2,135
PR 14.5% 13.1%  15.0% 15.0%  15.0% JE M BIR 712 949 1,203 1,436 1,652 1,899
EX-R TN T -1,888  -2,277 -2,728  -3,164 -3,623  -4,161 &5 679 749 878 954 1,092 1,254
Yo £ £ A 63.1%  66.4% 70.4% 71.0% 70.7%  70.6% S Rk v 552 314 369 410 424 440
EStd 1,104 1,150 1,148 1,292 1,502 1,733 i/ 3,003 3,144 3,335 3,988 4,747 5,729
%4 £ M 36.9%  33.6% 29.6%  29.0% 29.3%  29.4% %.& 7~ 58.1% 55.9%  52.0%  56.1%  60.0%  64.2%
5 Ak AL B A -30 -34 -33 -37 -43 -50 B Eay 0 0 0 0 0 0
Yo £ £ AN 1.0% 1.0% 0.8% 0.8% 0.8% 0.8% B & % 1,931 2,113 2,557 2,586 2,592 2,574
44 & A -228 95 -92 -106 -121 -140 %.& 77 37.3% 37.6%  39.9%  36.4%  32.7%  28.8%
% £ HA 7.6% 2.8% 2.4% 2.4% 2.4% 2.4% A o 172 203 198 245 291 335
5 32 3 -178 -184 -173 -199 -229 -263 R 2,167 2,477 3,075 3,116 3,167 3,194
Yo 4h # A 5.9% 5.4% 4.5% 4.5% 4.5% 4.5% %.& 3~ 41.9%  44.1%  48.0%  43.9%  40.0%  35.8%
Ci¥ &3 -127 -134 -136 -156 -179 -206 # & &t 5,170 5,621 6,410 7,104 7,914 8,923
Yo £ £ A 4.2% 3.9% 3.5% 3.5% 3.5% 3.5% 42 B 0 0 0 0 0 0
6. A4 7T #)98 (EBIT) 541 703 714 794 929 1,074 JLAF BR 1,072 1,097 1,517 1,659 1,827 2,057
%4 £ A 18.1%  20.5% 18.4%  17.8% 18.1%  18.2% b RS Ak 181 209 162 231 267 308
5 5% 17 -6 1 21 29 38 A RAR 1,253 1,306 1,679 1,890 2,095 2,365
Y% & KA -0.6% 0.2% 0.0% -05% -0.6% -0.7% * Rk 0 0 0 0 0 0
F 7 BALRE -16 -52 -49 50 -50 -50 K0 AR 50 60 60 58 58 58
NP L & 2 1 9 10 10 10 Atk 1,302 1,366 1,739 1,948 2,153 2,423
EE e 29 16 4 4 4 4 EiE BB ARS 3,868 4,256 4,670 5,156 5,761 6,500
YA A F)H 5.3% 2.4% 0.5% 0.5% 0.4% 0.3% o A 595 595 595 595 595 595
2 Al 586 677 698 779 921 1,076 k4 Be A 1,977 2,315 2,678 3,162 3,767 4,505
Bk A F 19.6%  19.8% 18.0%  17.5% 18.0%  18.3% bR R ARG 0 0 0 0 0 0
ERE NS -40 24 -10 -10 -10 -10 R AR B ARSS T 5,170 5,621 6,410 7,104 7,914 8,923
B AT A8 546 653 689 770 9 1,066
LEES 18.2%  19.1% 17.8%  17.3% 17.8%  18.1% b & 5
PIr 4% #L -87 -89 -98 -108 -128 -149 2019 2020 2021  2022E  2023E  2024E
VR~ 16.0%  13.6% 14.2%  14.0% 14.0%  14.0% E &L
4 A1) i 459 564 591 662 784 917 kA 0.771 0.949 0.993 1.112 1.317 1.541
VB FRARE 0 0 0 0 0 0 L3 &S 6.501 7.153 7.850 8.666 9.683  10.925
)3 B TBAN8) 64 A1iE 459 564 591 662 784 917 HFRZERLAR 1.007 0.951 1.261 1.412 1.622 1.901
) F 15.3%  16.5% 15.3% 14.9% 15.3%  15.6% A PR RRA 0.300 0.300 0.300 0.300 0.300 0.300
=R E
e RELA ARTEFL) A el &S 11.86% 13.26% 12.66% 12.84% 13.60% 14.11%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 8.87% 10.04%  9.22% 9.32% 9.90% 10.28%
4 ) i 459 564 591 662 784 917 BN T AN B E 1.75% 14.26% 13.13% 13.24% 13.86% 14.21%
VIR FRARE 0 0 0 0 0 0 HEE
3E 94 H ok 186 270 289 324 349 373 T E RSP KE 1577% 14.53% 13.08% 14.99% 15.00% 15.00%
ElZ gl & 8 21 14 -7 -4 -4 EBIT 3 k% 26.94% 29.89%  1.67% 11.16% 16.94% 15.63%
T iE KT -53 -289 -144 -139 -163 -155 %A KR 28.05% 23.06%  4.72% 11.96% 18.41% 17.01%
2 EH LR 599 566 750 840 965 1,131 B RE 11.82%  8.73% 14.02% 10.84%  11.40% 12.75%
AT E -586 -534 -806 -373 -410 -410 K EEERH
% 328 230 74 10 10 10 JI M TR AR JEYEE R S 48.1 55.7 66.2 80.0 80.0 80.0
B 29 18 13 4 4 4 B B A RE 120.9 114.5 108.9 110.0 110.0 110.0
% K ESHALAR -228 -286 -867 -359 -396 -396 JI A TR JEYAE R S 91.7 85.7 82.1 88.0 88.0 88.0
PR AR S 0 0 0 0 0 0 SR SRR AL 215.0 191.5 208.5 175.6 146.0 119.6
A % 0 0 0 2 0 0 kA
Eat) -127 -178 -178 -176 -178 -178 # R AR R ARG -39.34% -32.01% -25.53% -29.00% -32.74% -37.58%
K& SRR -127 -178 -178 -178 -178 -178 EBIT A &R 424k -31.8 123.3  -545.0 -37.0 -32.4 -27.9
P& giE 249 87 -302 303 391 556 )7 fifkE 25.19% 24.29% 27.14%  27.42% 27.20% 27.16%
KR NE SR, BAEARAT
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EN 0 7 1 28 T IF 20, h PHT R34, h BH F 4
LN 0 1 1 0 5, ZEFHITEFEREG TS, BATHFHRTZE
W 0 0 0 0 W 5
WAF 0 0 0 0 RATE S 5 PR T AT R
#% 000 113 108 106 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R BRI 3.01~4.0=i& ¥
J & .7 B AR AINAR ) AR(T) i s 5 A PR B
A5 B # AR W H B AR 800
1 2020-08-23 g4+ 50.64 N/A 53.79 600
2 2020-10-20 et 48.24 N/A R
3 2021-04-27 W 42.79 N/A 200
4 2021-08-24 Wi 33.01 N/A 36.37
5 2021-08-31 ey 30.90 N/A 27.66 220
6 2021-10-26 %4 28.87 N/A
7 2022-04-26 it 2021 N/A 8S T T o o o o o 0
8  2022-07-20 i 27.22 N/A ¥ o 8 @ 8 = o B
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AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
¥ 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.
EAFRIRE R TIRGSEEE L sl K H L TR 69+ b = 50, AE R A2 5 b AL 347/, B4E
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.

AREFETALRE. AALELFERBEAN T RAFOLLE . EAZRARREGAR. Bkt
B AR A E AR AL A B AHERA G E P . AIRET TREAR T B S ENE, RA ML AT 1S
128 . BRI GEABRELZESHEEIEY), AIREBE SIEANA N8 Z P F R FA ST (34 (4C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P ARTHRIEARE R T EGZRRIE%. o FTARSE FREGEATIEARERR T L, RREGIFANRIF G &
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A EA VAN AR A ALK EARIRE, W G I RAAK SO ZEAT A ARIBEIHTTIE, RIRE MR
B £ E A 6] X i AR M) A A ARBEIZ T EI, BAIEAT A AR IAEAT T AE,

BAR AR TP B3R N . B A EARARPTA, 1RE—A).
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