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8.96 500  P/E 15.76 18.76 13.74 11.00 9.16
847 400 P/B 1.76 2.05 1.41 1.29 1.16
;Zg I 300 R AdFI. HAEEFALA
- 200
651 - 100 r s
oo | i, kR ‘ o
g 8 g g7 m 10 A 28 BELE, A& AA 2022 F=FIRk, 22 F 1~9 ALHRABMK
3 & § 8 225.4 1074, FlH+54.7%; )24+ 86 10T, Fh-284%, £+ 3Q22
[ T B 04 )3 ; NE T B - 0, b 25
g S —— FAE &Z?.sjmz, B be56.9 Yo; \J:H‘%’c/%ﬂ H 3.2127, FH-8.1%., ki
THREIRAMGE. FRARHE, mAKKRRBIRK. RN,
2% 547
P m RAFHBEERE, 3022 RARMHERAK LA 10.1%, 22 F 1~9 Ax 3

RREAZ 33.4 1275k (FH-02%). Hd, & 45% 8.7 127k

1. (LG AN Hra il s, KIELS
B3R YR A IR EGR), 2022.8.28

2. (EAZH M, R 546 KR A|-
EINMRA 2021 4R A 20...), 2022.4.28

(Fl1-20.1%), £BH E¥F7 R R UK. 2RAN SR NETFH
AEFHRRAE RIGikR%E, 3Q22, ~a) RARAA® 116 122 F K (F
F+10.1%), R, W) 458 4.4 255k (FlH+18.5%), LA AEZHE
S AAERE M, 1Q22~3Q22, ~NE RARAIHKZL FT 5 A F

+58.7%/-37.1%/-36.8%, E B EF AN &5 R ERKMN ALRR Y, &
FEGFAE ST #E RIKTA.

B 22 FRIRAMBALE SR VS F R, HHRF) T8 ks, A5 B0k
B3 mIaEAAE T, EEARAS LEMIAN . 8 AR TEEEL
Hidsn, AEERAEMNE 04 TIZH K, THAR] AP ERAENSBIE,
R A)TF NG RAE LM #iETF. Q3 Lo 24 F 13.8%, F k-
7.9pct, IRrb-2.3pct, TR BABAKEG R A P E BRI,

B Q3 AREBBELGRIANZE ML TR, Q4FBHEE. TR iL
MY E, E) BRI 4 2022 AT =FZ 2 LIk 50.1 /27T (Bl
+109.0% ), VAE4F)iH 4.0 124 (FlH+141.4%). = F#E RAEERK
EEREHh, 3022 N5 BN 15.3 1274 (FR-28.3%), JaHE 441
0.8127L (3 1b-63.5% ). HFHLE SRR PR ARIA . AR = Ge kA T i HE
PRI, Q4 LG A FIRLIKE.

FE R

HHER 2405 saC k3 s130s100s0000 M FIHAE] 2022~2024 FEIL)FE4A)IE 13.7/17.1/20.5 1274, EPS 45 A
UL ey 0.47/0.59/0.71 7T, * % PE %14 134%. 11124« 94%, 4EHFIEHE R4,
e 3R
B RARAMEESHRE. EAA P FHERERL. AR TSR RERASE.

ok S MR E — AT R # 9



] & JiE 75

SINOLINK SECURITIES /A\é] “5\7{’
HR: ZRKREFH #HEZ
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2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 14,025 15,015 21,415 28,826 30,943 32,906 i 2,972 3,891 3,184 4,263 4,754 5,395
ERE 7.1%  42.6%  34.6% 7.3% 6.3% R & & 901 957 3,716 4,794 5,147 5,473
EX=RZ 73 -11,007 -11,144 -17,178 -24,085 -25,643 -27,005 &5 466 355 1,396 1,980 1,756 1,850
% 4 £ N 78.5%  74.2%  80.2%  83.6%  82.9%  82.1% Bk v 758 769 947 1,333 1,404 1,466
ER) 3,019 3,871 4,236 4,741 5,300 5,901 A KE 5,096 5,971 9,244 12,370 13,060 14,183
%4 £ M 21.5%  25.8% 19.8%  16.4% 17.1%  17.9% %.& 7~ 22.0% 23.4%  27.1%  32.4%  32.6%  33.6%
b Fa B n -86 71 -83 -86 -93 -99 * B F 1,901 1,893 1,755 1,757 1,757 1,757
%44 £ A 0.6% 0.5% 0.4% 0.3% 0.3% 0.3% B & % 13,416 14,205 16,324 17,315 18,415 19,223
44 & A -1,092  -1,525 -1,473  -1,874 -2,011  -2,139 %.& 77 57.8% 55.7%  47.9%  45.3%  45.9%  45.5%
%44 £ A 7.8%  10.2% 6.9% 6.5% 6.5% 6.5% K= 2,565 3,104 5,475 5,538 5,650 5,857
& 32 % ) 219 -258 274 -490 -526 -559 PR F 18,119 19,543 24,852 25,842 27,033 28,029
% £ HA 1.6% 1.7% 1.3% 1.7% 1.7% 1.7% %.& 3~ 78.0% 76.6%  72.9%  67.6%  67.4%  66.4%
G s 232 -242 -382 -519 557 -592 #E & 23,216 25,514 34,096 38,212 40,093 42,212
%44 £ KA 1.7% 1.6% 1.8% 1.8% 1.8% 1.8% 42 442 2,402 1,807 2,229 1,900 1,900 1,900
& A4 7T A8 (EBIT) 1,389 1,775 2,024 1,772 2,113 2,512 JLAF BR 2,808 3,117 5,713 6,159 6,489 6,688
%44 & KA 9.9%  11.8% 9.4% 6.1% 6.8% 7.6% 4R Rk 3,313 5,272 8,439 10,651 10,917 11,172
4 5% A -181 -192 -170 -153 -92 -73 R fik 8,523 10,195 16,382 18,711 19,306 19,760
%4 £ M 1.3% 1.3% 0.8% 0.5% 0.3% 0.2% * #5 48 142 272 1,272 1,272 1,272
F 7 BALRE -48 -186 -188 0 0 0 K0 AR 3,080 2,725 3,374 3,096 2,974 2,886
N AANE TSI 0 2 0 0 0 0 Atk 11,650 13,062 20,029 23,079 23,553 23,918
EE e 137 159 122 170 170 170 HiE R ARES 11,020 11,819 12,363 13,267 14,513 16,100
YA A F)H 10.4% 9.5% 6.7% 9.2% 7.6% 6.4% o A 2,877 2,877 2,877 2,877 2,877 2,877
5 W A 1,329 1,662 1,847 1,846 2,248 2,666 * 4 BeAiE 4,321 5,047 5,676 6,580 7,826 9,413
Bk A F 9.5%  11.1% 8.6% 6.4% 7.3% 8.1% bR R ARG 546 633 1,705 1,865 2,027 2,194
ERE NS -4 22 -13 2 2 2 R AR ARSI 23,216 25,514 34,096 38,212 40,093 42,212
L AT A8 1,324 1,684 1,834 1,848 2,250 2,668
S 9.4%  11.2% 8.6% 6.4% 7.3% 8.1% bl 3 A
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VR~ 16.3%  17.9%  16.0%  17.5%  17.0%  17.0% E &L
4 A1) i 1,109 1,382 1,540 1,525 1,868 2,214 kA 0.368 0.459 0.471 0.474 0.593  0.712
VB FRARE 51 61 186 160 162 167  HRATF 3.831  4.108 4.297 4.612 5.045 5.597
)3 B TBAN8) 64 A1iE 1,058 1,321 1,354 1,365 1,706 2,047 HFRZERLAR 0.854 1.047 0.476 1.079 1.149 1.152
A F 7.5% 8.8% 6.3% 4.7% 5.5% 6.20% MK LA 0.180 0.210 0.160 0.160 0.160  0.160
=R E
e RELA (ARTEFL) A el &S 9.60% 11.18% 10.95% 10.29% 11.75% 12.72%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 456%  5.18%  3.97% 3.57%  4.25%  4.85%
4 ) i 1,109 1,382 1,540 1,525 1,868 2,214 BN T AN B E 6.92% 8.70%  9.01% 7.12%  7.99%  8.79%
D HOR R AR 51 61 186 160 162 167 iR
3E 94 H ok 710 1,044 1,107 937 1,029 1,123 EELHFPAKE 10.08%  7.06% 42.62% 34.61%  7.34%  6.34%
EEPZ X2t &1 44 -16 93 52 12 5 EBIT 3 k% 10.01% 27.80% 14.00% -12.42% 19.22% 18.86%
ERl e ] 592 603  -1,370 590 396 -28 AR KE 2.61% 24.92%  2.46%  0.81% 24.97% 20.03%
2 EH LR 2,456 3,012 1,371 3,104 3,305 3,315 B RE 17.77%  9.90% 33.64% 12.07%  4.92%  5.29%
AT Z -986 -858  -2,181  -1,966 -2,217  -2,117 K EEERH
E& -1,113 -438  -2,110 19 0 0 JI M TR AR JEYEE R S 14.4 17.7 30.7 45.0 45.0 45.0
B -150 486 261 170 170 170 A AREK 16.3 13.4 18.6 30.0 25.0 25.0
% K ESHALAR -2,249 -810  -4,030 -1,777  -2,047  -1,947 JI A TR JEYAE R S 63.7 71.1 65.4 67.0 66.0 64.0
AR R 4 29 53 0 0 0 SR SRR AL 303.9 300.4 233.4 175.8 179.1 168.5
AR TR 506  -2,487  -4,435 611 0 0 =% &%)
i -670 1,157 6,162 -690 -645 -638 A R ARIK R ARG 14.35%  -0.55% 7.79%  4.68% 1.32% -2.31%
K& SRR -161  -1,301 1,780 -80 -645 -638 EBIT A &R 424k 7.7 9.3 11.9 11.6 23.0 34.6
e 3 47 895 -885 1,247 612 730 R RARE 50.18% 51.20% 58.74%  60.40% 58.75% 56.66%
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L7 % 18 % B AR AR )
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A 23t R AR B AT AT 3R, [ AEAT BHE 3 AR SR ATEAT A8 S AR
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3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.
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