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3 B 2020 2021 2022E 2023E 2024E
& LN (F 7 ) 54,583 80,932 130,213 153,366 185,138
RN INE 65.92%  4827%  60.89%  17.78%  20.72%
Ja84A4)I8 (8 % L) 8,552 9,086 15,569 21,556 27,093
JaB A 3 K F 61.99% 6.24%  71.36%  38.45%  25.69%
P E OB (L) 2.267 1.68 2.05 2.84 3.57
FR B WIERAR 2.62 1.99 4.23 4.95 6.46
ROE()2 & &2 3) )(#5%) 2436%  19.15%  27.95%  31.40%  31.91%
PIE 10.95 54.93 26.39 19.06 15.16
P/B 2.67 10.52 7.37 5.99 4.84
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B R: ZRREBH #HE
R 8 & (ARTEFAL) * = itk (ARTFEFA)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
ER-2'T ' IN 32,897 54,583 80,932 130,213 153,366 185,138 i 19,336 26,963 29,172 40,115 49,123 59,744
EER 65.9% 48.3%  60.9% 17.8%  20.7% I BR 9,504 12,216 9,057 17,632 20,694 24,892
ERERI TSP -23,389 -41,146 -64,590 -107,384 -120,774 -143,819 5 6,356 11,452 14,098 20,594 23,162 27,582
Y £ £ KA 71.1%  75.4% 79.8% 825% 78.7% 77.7% PN RN v 2,170 4,469 6,625 7,671 7,365 7,885
£, 7) 9,508 13,438 16,343 22,828 32,592 41,319 B K 37,367 55,101 58,952 86,013 100,343 120,103
Yo £ £ HA 28.9%  24.6%  20.2%  17.5% 21.3%  22.3% %.& 7~ 63.0%  62.9% 60.3%  68.0% 68.6%  70.4%
2 Ak AL B An -178 -282 -418 -651 -767 -926 Sy 1,122 1,594 4,552 4,552 4,552 4,552
% £ KA 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% R 18,349 26,906 27,437 31,089 36,902 41,715
4 & 3F A -1,330  -1,073  -1,790  -2,734  -3,144  -3,703 %.& 3~ 30.9% 30.7%  28.1%  24.6%  25.2%  24.4%
Y% & KA 4.0% 2.0% 2.2% 2.1% 2.1% 2.0% PR 1,227 2,261 1,793 1,647 1,525 1,421
5 72 3% ) 971  -1,466 -1,811 -3,125 -3,527  -4,073 ERHTF 21,937 32,534 38,783 40,407 45,954 50,528
Y% & KA 3.0% 2.7% 2.2% 2.4% 2.3% 2.2% %.& 37.0% 37.1%  39.7%  32.0%  31.4%  29.6%
B & 3% -304 -499 854  -1,302 -1,534  -1,851 # =& 59,304 87,635 97,735 126,420 146,297 170,630
Yo#f £ A 0.9% 0.9% 1.1% 1.0% 1.0% 1.0% sz 5k 2,426 5,202 4,328 4,740 4,374 150
8 ALATAIE (BBIT) 6,725 10,117 11,470 15,015 23,620 30,766 JL AT 3R 17,612 30,756 28,385 48,436 54,490 64,874
Y4 £ BN 20.4%  18.5% 14.2%  11.5% 15.4%  16.6% I 4b R Rtk 4,582 7,134 9,792 11,927 13,417 15,313
4 5% A -250 -378 -906 47 -499 -367 A Atk 24,620 43,092 42,504 65,102 72,282 80,336
Yo £ AN 0.8% 0.7% 1.1% 0.0% 0.3% 0.2% R 2,509 1,125 1,661 1,661 1,661 1,661
F P BABLRK 0 0 0 -1,025 -696 -734 Fpb K At 3,881 7,819 5,982 3,807 3,571 3,594
2 B I 0 0 262 0 0 0 itk 31,009 52,037 50,148 70,570 77,514 85,592
%A 240 1,078 800 4,017 2,425 1,587 £iE BB ARSE 27,629 35,106 47,448 55,710 68,644 84,900
Y%A 71 A 3.8%  10.9% 7.8%  22.3% 9.7% 5.1% £ B’A 3,772 3,772 5,413 5,413 5,413 5,413
2 b Al 6,298 9,971 10,656 18,099 25,020 31,421 A 4 BeAiE 12,701 19,353 27,109 36,450 49,384 65,639
Bk F 1 F 19.1%  18.3% 13.2%  13.9% 16.3%  17.0% I R FAG 666 492 139 139 139 139
ER &S -51 -59 -424 -100 -100 -100 R B ARSAH 59,304 87,635 97,735 126,420 146,297 170,630
BE AT A8 6,247 9,912 10,232 17,999 24,920 31,321
#) 1 19.0%  18.2% 12.6%  13.8% 16.2%  16.9% b
T 4% AL 690 -1,212 -1,159  -2,430 -3,364  -4,228 2019 2020 2021  2022E  2023E  2024E
1R F 11.0% 12.2% 11.3%  13.5% 13.5%  13.5% B A84R
4 ) i 5,557 8,700 9,074 15569 21,556 27,093 Y& 1.400 2.267 1.679 2.054 2.843 3.573
B &EitA 278 147 -12 0 0 0 5 AET 7.325 9.308 8.766 7.348 9.054  11.198
2 B FE AN 3) 69 4 A1 5,280 8,552 9,086 15,569 21,556 27,093 B R R ENEAR 2.014 2.624 1.990 4.230 4.949 6.463
A E 16.0%  15.7%  11.2%  12.0% 14.1%  14.6% £ 5 P A) 0.000 0.000 0.000 1.151 1.593 2.002
B HE
At RELA ARTFHEFAL) Pl &£ 19.11% 24.36% 19.15% 27.95% 31.40% 31.91%
2019 2020 2021  2022E  2023E  2024E B kAR 8.90%  9.76%  9.30% 12.32% 14.73% 15.88%
(% ) i 5,557 8,700 9,074 15569 21,556 27,093 BN AN F 17.32% 18.89% 18.65% 20.86% 27.31% 30.64%
V3R R ARE 278 147 -12 0 0 0 #k%
4F 4 &k 1,488 2,221 3,198 4,088 4,579 5,591 EE RSP KE  49.62% 65.92% 48.27% 60.89% 17.78%  20.72%
4E 2 BE 104 -751 216 -2,927 -1,772  -1,117 EBIT 3 k% 129.30% 50.45% 13.37% 30.91% 57.31% 30.25%
TEF e L 447 -272 -1,283 6,169 2,428 3,419 & A KE 106.40% 61.99%  6.24% 71.36% 38.45% 25.69%
% & EHPLER 7,596 9,898 10,772 22,899 26,790 34,985 B RE 49.53% 47.77% 11.53% 29.35% 15.72% 16.63%
AT -2,684  -4,800 -4,839 -7,110 -10,160 -10,160 K EEEESH
e 183 -425  -2,670 0 0 0 LIk FR B A R AR 45.4 37.1 34.1 35.0 35.0 35.0
B -252 54 369 4,017 2,425 1,587 Vol R 3 83.0 79.0 72.2 70.0 70.0 70.0
% K 7E S AAS A -2,753 5,171 -7,141  -3,093 -7,735  -8,573 S AT R B AE R AL 73.2 74.4 60.4 60.0 60.0 60.0
ME AR S 4,594 136 137 -1,079 0 0 B) 7 7= Bl R4 171.6 163.9 12.2 81.4 84.1 80.2
AR 3R -198 4,923 -14 -284 366  -4,224 #AEeehH
3 1 94  -2,6558 -2,727 6,762  -9,145 -11,177 A G RIRFRAG -47.38% -45.76% -48.72% -60.37% -62.64% -68.12%
L & SRR 4,490 2,501 -2,604 -8,124 -9,510 -15,401 EBIT #) &tk 424 26.9 26.7 12.7  -320.5 47.3 83.7
e HAE 9,333 7,228 1,027 11,682 9,544 11,011 * = R E 52.29% 59.38% 51.31% 55.82% 52.98% 50.16%
KR 8 AR, BAEAFRPT
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T 15 P AIKIRE PR b AT T 3 b A8 E AR AL E ST LA
B3 —AA —ARA AR =ZAA SSAA TG PARBREETENS “EN” F Lo, A
BN 2 7 18 118 R AF 24, h “PH” 1F 3 4, A B 1F 4
e 0 1 4 0 2, ZEFHTEFEREL TSy, ATHFHRTE
W 0 0 0 0 W 5
R 0 0 0 0 RALTF N5 PR KT
#% 100 113 118 113 100 1.00 =% A; 1.01~2.0=34#; 2.01~3.0=F &
KR BRI 3.01~4.0=8 ¥
L7 % 18 % B AR AR ) AR (T 3 st S R A AR
5 B # B wHh B A M 2,500
1 2020-11-01 ESN 75.99 90.00 64.19 2,000
2 2021-01-28 EPN 123.00 138.00 55 43
. 1,500
3 2021-02-09 EPN 112.20 143.00 ’
4 2021-04-21 FEAN 92.40 143.00 46.67 1,000
5  2021-05-18 ESN 99.35 143.00 37.01 500
6 2021-08-31 ESN 97.30 120.00
7 2021-10-29  E A 89.12  120.00 2L T T T o o a w 0
8 2022-04-28 A 61.30  120.00 X &4 8§ 8 ¥ = o Q7
kR B AEAFFR AT ! & & 8 & & X 8
F IR EGHLA:
FEN: FRHAAK 6 -12 NA A LK@ E £ 15%A E;
WH: AR ER 6-12 ANA W LR EAE 5% - 15%;
P FBARK 6 - 12 AMNARNEFEEL 5% - S%;
BRI WA R 6-12 ANA W FTRMEEL %A L.
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ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
B TAFMEAT 7 X3 ARG AT RIMEAEATH X L4 $4. 8. IR, B 6. FIL, e
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.
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SEAZ B4 0 b A A FAAEATARIE, AIRS RRIEE SR AR 69 FRRAR . URASH T ik, HOAMRE FTHEAN
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
AR K G A K 6 AAEATIR KRBT 30 E, EARE T F . TR ¥R IR A K AT & A Bt
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
B4R A Rk 523017 AL S B A AR AV R AL H A AT AL B PT 28 1 69 & LR R A AR R .

KIRERAREZR, EAFFTHR G R FFAATIEA, 2T BB HRELHRF, ARSI BHIE
fTIEARER I ALY THRAT T RORE, THERHERUBRESHTARLE., AREFTRBGIESRLSHRTL
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

B L% R EAE AT R Yo ARSI AR AR, RIS AR R E— B £
ERFRARE R T IR G B &+ L s 0 8 T E LT 69 Ak = 3, (&0 B XM+ W AL #4708, B4R
FHEDURIBIRE AT B % ARSI E LR EXREHE R TR, AR (FALE) SRR FTRE .
BERY. BEFHEERTRAALENALARMBRILL . FE. 2HIAMEHRLBMEZI, BELIEARKBRE T
A BRI B AT AR AR, JEAEAT B AR 39 A RATAEAT A AN AR T

FEEAFGEILT, BAIER XYM T LA RE T 3 B )N 8] T KATOE AT ATR ), FFT A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFEZTALRE. AALELFERBEAN TRAFOLLE . EAZATREGAR. BEIEAHT
FRE M ANMKE) ABE RAL Y B AEAYE S . KRS TREAT S B G ENE, RS AT 1S
128, B GEABRELZESHEEIE), ARSI ESIELARMNA RN E P T RIEFAS T (34K (4 C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
PR THTIEARE T EGENRRAR. T ARSE FPREAGITIEARERIEL, KREGKFARRIF S F
A9k S HI BT, AR B 2RSSR RE BT, BEMRL, BEiEATREA K EETIE.

% Bl A E A VAN Y EATHM A ALK E AR, W 1 iZ M KA A BB AT A ARIBAFFTAE, RIS MR
B £ E A 18) K i AR S M KA A A AR T EN, BAiEAT A R I T/,

HAREALR T P ES AR . BAIEABRARITA, RE—R4.
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