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EEWRE AR(TCHR) 3.25 7 2020 2021 2022E 2023E  2024E
SR 487.23 By A(BH ) 1,826 3,414 4512 5,933 7,419
FABRMRHRI(GT)  260.81/136.07 gy ks 20.8% 87.0% 32.2% 31.5% 25.0%
P IE 300 484k 4090 a4 A)E(E 5 T) 492 893 1,295 1,755 2,258
AR RS 12018  ya#4A)Eg K% 64.1% 81.7% 45.0% 35.5% 28.6%
P E OB (L) 151 2.75 3.99 5.40 6.95
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2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 1,512 1,826 3,414 4,512 5,933 7,419 i 1,318 2,154 3,343 3,758 4,740 6,017
WK% 20.8% 87.0%  32.2% 31.5%  25.0% JE M BIR 211 398 507 599 787 985
EX=RZ 73 -336 -386 -684 -854  -1,066  -1,271 &5 933 1,027 1,269 1,426 1,768 2,089
% 4 £ N 22.2% 21.1%  20.0%  18.9%  18.0%  17.1% Bk v 5 1 21 20 21 26
EStd 1,176 1,440 2,730 3,659 4,867 6,148 i/ 2,467 3,590 5,141 5,803 7,316 9,116
%4 £ M 77.8%  78.9%  80.0% 81.1% 82.0%  82.9% %.& 7~ 76.4% 82.8%  85.5%  84.7%  85.4%  85.9%
5 Ak AL B A -241 -285 -521 -686 -896 -1,113 B Eay 101 103 89 89 89 89
% £ HA 16.0%  15.6% 15.3% 15.2% 15.1%  15.0% B & % 427 424 554 719 920 1,152
(4 & 3% A -384 -424 860  -1,119 -1,460 -1,814 %.& 77 13.2% 9.8% 9.2%  10.5%  10.7%  10.9%
% £ HA 25.4%  23.2% 25.2%  24.8% 24.6%  24.5% K= 200 195 195 202 208 215
5 32 3 -147 -146 -182 -226 -285 -349 R 762 747 870 1,045 1,255 1,497
% £ HA 9.7% 8.0% 5.3% 5.0% 4.8% 4.7% %.& 3~ 23.6%  17.2%  145%  153%  14.6%  14.1%
B & 3% -10 -1 -10 -13 -18 -22 #E & 3,229 4,337 6,011 6,848 8,571 10,613
Yo £ £ KA 0.6% 0.6% 0.3% 0.3% 0.3% 0.3% 42 B 0 0 2 0 0 0
6. A4 7T #)98 (EBIT) 394 575 1,157 1,615 2,209 2,851 JLAF BR 418 453 667 717 897 1,072
% £ KA 26.1%  31.5% 33.9% 35.8% 37.2%  38.4% b RS Ak 366 1,012 1,790 1,894 2,512 3,189
4 5% A n 28 33 73 88 11 R fik 784 1,465 2,459 2,611 3,410 4,261
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N AANE TSI 0 0 0 0 0 0 itk 798 1,480 2,487 2,641 3,438 4,290
EE e u 2 3 4 5 6 HE R ARE 2,430 2,857 3,524 4,207 5,132 6,323
YA A F)H 2.8% n.a 0.3% 0.2% 0.2% 0.2% o A 325 325 325 325 325 325
2 Al 400 602 1,194 1,702 2,312 2,979 k4 Be A 710 1,137 1,804 2,487 3,412 4,603
Bk A F 26.5%  33.0% 35.0% 37.7% 39.0%  40.1% bR R ARG 0 0 0 0 0 0
ERE NS 1 53 -5 20 22 24 R AR ARSI 3,229 4,337 6,011 6,848 8,571 10,613
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S 26.5%  35.9% 34.8%  38.2% 39.3%  40.5% bl 3 A
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VR~ 25.3% 24.9% 24.8% 24.8% 24.8% 24.8% E &L
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D2E- 9L ¥t 0 0 0 0 0 0 B IR 7.480 8.793 10.846  12.948 15.796  19.459
)3 B TBAN8) 64 A1iE 299 492 893 1,295 1,755 2,258 HFRZERLAR 1.175 2.924 4.815 3.767 6.319 8.107
A E 19.8%  26.9% 26.2%  28.7%  29.6%  30.4% A PR RRA 0.200 0.700 1.300 1.885 2.554 3.285
=R E
e RELA ARTEFL) A el &S 12.32% 17.21% 25.35% 30.79% 34.20% 35.71%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 90.28% 11.34% 14.86% 18.91% 20.48% 21.28%
4 ) i 299 492 893 1,295 1,755 2,258 BN T AN B E 12.08% 15.06% 24.53% 28.72% 32.23% 33.79%
VIR FRARE 0 0 0 0 0 0 HEE
EI A A 59 45 56 48 63 81 T E RSP KE 27.38% 20.79% 86.97% 32.16% 31.49% 25.04%
ElZ gl & 2 6 7 27 31 -34 EBIT 3 k% 46.98% 45.81% 101.26% 39.58% 36.78% 29.06%
T iE KT 25 408 608 93 267 329 %A KR 34.50% 64.15% 81.75% 44.96% 35.51% 28.65%
2 EH LR 382 950 1,565 1,224 2,053 2,634 B RE 12.49% 34.33% 38.60% 13.92% 25.16% 23.83%
AT E -35 -50 -140 -198 -246 -294 K EEERH
E& 400 0 0 0 0 0 JI M TR AR JEYEE R S 15 1.0 0.2 0.2 0.2 0.2
B 13 0 0 4 5 6 B B A RE 951.9 927.0 612.7 610.0 605.0 600.0
% K ESHALAR 378 50 -140 -194 241 -288 JI A TR JEYAE R S 13.2 131.3 121.5 115.0 11.0 107.0
PR AR S 0 0 0 0 0 0 SR SRR AL 102.9 79.9 50.6 46.8 44.3 43.9
A % 0 0 0 2 0 0 kA
Eai) -49 -65 -235 -613 -830  -1,068 # R AR R ARG -54.22% -75.38% -94.82% -89.33% -92.35% -95.17%
L F & RLER -49 -65 -235 -614 -830  -1,068 EBIT A &R 424k -37.4 -20.8 -35.5 -22.1 -25.2 -25.7
e 3 711 836 1,190 416 982 1,278  F fifiE 24.72% 34.12% 41.37% 38.56% 40.12%  40.42%
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P15 P A K IR TP )P T3 P A8 K ARE TR AR AT LA
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ESN 0 4 13 27 80 HE T 20, h CPH T 34, A RFTF 4
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R 0 0 0 0 0 RALTF N5 PR KT
#% 000 100 124 125 104 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
KR BRI 3.01~4.0=8 ¥
57 X J A B AR INAR F) N i b 5 A A B
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1 2021-10-22 ESN 23341 N/A e 300
2 2021-11-10 SN 210.40 268.00 ~ 268.00 194,23 ;—‘;g
3 2021-12-28 FEAN 231.81 N/A 16570 oo
4 2022-01-08 FEAN 197.92 N/A 717 o0
5  2022-01-19 ESN 184.90 N/A :
6 2022-03-10 £ A 149.70 N/A los.64 50
7 2022-04-28  EA 144.49 N/A Ol T T T o W o 0
8 2022-05-11 A 138.45 N/A ® 4 8 B3 ¥ = 8§ B
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B4 EA R C W 530TT . AL S B A AR HIVE KA 64 A AT B P28 69 & LR R A AR R .
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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.
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