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A E AR 3 KK, RERKMITH, 2022 520k, NaE
AKX EHERFERRHE, RBTEEFELALEADES
E BRI, 2020 FERE, ARAEANNTHHMAE FIEAD 67,
9342125 FA, XsbFHBEN TN, REBAT, NNCLETH
BRI T RERK oL, 6 Ay, 8 d A F ) BRI LK
b, 7 Ay, NAETHAFNE LEERARERR 3 RHiX
Ko FIEH K AETIRG G RAH LR N3 TG Z RN,
ol Rl fFERT K, FAHE—F TE RELHTHI
RILEK, M=FFE, N TEEERLNK & TIRZIFHHh, K
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KAV HF 2022-2024 5 BAVFAHEA, TR 8] 5 A1 5% )3 B 0% A0
16.52 (+27%). 21.1 (+28%) 17T, 25.7 12 (+22%),
2022-2024 F/2 5% 2 EPS 42414 0.91, 1,16, 1.41 T, 5%
AT PE %1% 23, 18, 1542, %#H “FEN” F%.
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LIPS

1. (BERARRGBESE, EERREREEO-E=EY
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2. CREEEEREEME, FREIVSHERIEK-E=4Y+
RAEY, 2022.8.23
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ARMGT) AR EE(EH7T)
35.00 3,000
31.00 2,500
27.00 2,000
1,500
23.00 c
1,000

15.00 0

~

o~

o

—

—

o

A& f=EY)  —— IFR300

NEEAER (ART)
b= 2020 2021 2022 2023E  2024E
BN (B AT 5023 4436 5914 7,109 8,445
Bl B KR 3576% -11.69% 3332% 2021%  1885%
A8 EFIE(EH7T) 1,613 1299 1,652 2,108 2,568
IEISyEmilpEb e 2560% -1948% 2722% 2758% 2181%
EEERIRE(T) 0884 0712 0.906 1.155 1408
SRAEENS AN 0.73 0.78 1.06 113 138
ROE(ABEAENMEE)  2143% 1558% 1743% 19.25%  20.08%
P/E 4777 4093 2293 17.97 14.76
P8 10.24 6.38 400 346 2.96
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2019 2020 2021 2022E  2023E  2024E 2019 2020 2021 2022E 2023E 2024E
EX-LT 5 &N 3,700 5,023 4,43 5,914 7,109 8,449 ® i He 1,064 1,038 693 3,497 4,448 5,637
R E 35.8% -11.7% 33.3%  20.2%  18.8% R A R 1,131 2,271 2,101 2, 640 3,173 3,771
EX=RT 57~ -1,297 -1,371 -1,387 -1,949 -2,339 -2,771 A% 1,160 1,175 1,359 1,623 1,947 2,307
%45 BN 35.0% 27.3% 31.3%  33.0% 32.9%  32.8% H AR F 2, 331 3,028 2,698 2,708 2,718 2,728
£, F) 2,403 3,652 3,049 3,965 4,770 5,678 AR 5,685 7,512 6,851 10,467 12,285 14,442
%4 BN 65.0%  72.7%  68.7%  67.0%  67.1%  67.2% %8R 75.0%  74.8% 59. 4% 78. 2% 79. 5% 80. 9%
R -32 -37 -36 -59 -64 -68 K 105 110 96 96 96 96
%4 N 0. 9% 0.7% 0. 8% 1.0% 0.9% 0. 8% B = %~ 1,337 1,769 2,338 2,549 2,763 2,978
HERR -520 -1,076 -775 -1,266 -1,493 -1,757 %5 T~ 17. 6% 17. 6% 20. 3% 19. 0% 17.9% 16. 7%
%4 N 14.1%  21.4%  17.5%  21.4%  21.0%  20.8% P X 239 243 261 278 301 325
%A -218 -253 -254 -355 -412 -465 AR BT~ 1,898 2,527 4,686 2,923 3,161 3, 400
%A BN 5.9% 5. 0% 5. 7% 6. 0% 5.8% 5.5% B 25.0%  25.2% 40. 6% 21.8% 20. 5% 19.1%
5 & % R -144 -213 -254 -254 -291 -346 # = & 7,583 10,039 11,537 13,391 15,446 17,842
%4 BN 3.9% 4. 2% 5. 7% 4. 3% 4.1% 4.1% =R RE 0 400 811 979 1,082 1,105
B AT A)E (EBIT) 1,490 2,073 1,731 2,031 2,510 3,042 JE AT 3R 608 1,299 1,311 1,722 2,045 2,409
%4K BN 40. 3% 41.3%  39.0% 34.3%  35.3% 36. 0% H e R 87 217 93 190 240 290
% 5% R -4 11 -10 -28 1 19 W Nk 694 1,917 2,215 2,891 3,366 3,805
%4 N 0.1%  -0.2% 0. 2% 0. 5% 0.0%  -0.2% * & 0 0 190 190 190 190
F 2 RALBK -56 -76 -145 -33 -7 -7 Hf K R 5 22 68 0 0 0
N AME R AR 32 26 27 20 20 20 i 699 1,938 2,473 3,081 3,556 3,995
ket &1 139 85 73 70 80 80 £ 3F B A AR 6,543 7,529 8, 337 9,483 10,952 12,790
%A%, 7 AU 8. 6% 3. 9% 4.3% 3. 4% 3.1% 2. 5% Eb: A 1,403 1,824 1,824 1,824 1,824 1,824
& b A0 1,615 2,151 1,696 2,060 2,604 3,154 A o BLALA 4,125 5,128 5,769 6,874 8,344 10,182
Bk A 43.7%  42.8%  38.2%  34.8%  36.6%  37.3% b B R 341 572 727 827 937 1,057
ER R V&S -5 -3 -8 -10 -10 -10 R AR RS A 7,583 10,039 11,537 13,391 15,446 17,842
CAIEVRE! 1,610 2,147 1,688 2,050 2,594 3,144
FUREE:S 43.5%  42.7%  38.1%  34.7%  36.5%  37.2% e 547
Pt 13 AL -231 -303 -234 -297 -376 -456 2019 2020 2021 2022E 2023E 2024E
P A3 B E 14.4%  14.1%  13.9%  14.5%  14.5%  14.5% & 1% 4847
4 A0 1,379 1,844 1,454 1,752 2,218 2,688 Y ¥l &1 0.915  0.884 0.712 0.906 1.156 1.408
VAR ARG 95 231 155 100 110 120 AR~ 4.663  4.127 4.570 5.198 6.003 7.011
3 & T 864 4 A1 1,283 1,613 1,29 1,652 2,108 2,568 F R BEAEFR 0.971 0.726 0.785 1.055 1.128 1.381
& A 34.7%  32.1%  29.3%  27.9%  29.7%  30.4% B T A 0.400  0.400 0. 300 0. 300 0. 350 0. 400
&S
AL AEE ARFEZA) H K ENEE 19.62% 21.43% 15.58% 17.43% 19.25%  20.08%
2019 2020 2021 2022E  2023E  2024E Bk EE 16.92% 16.07% 11.26% 12.34% 13.65% 14.39%
4 A0 1,379 1,844 1,454 1,752 2,218 2,688 BN T ARAEF 18.52% 20.94% 14.80% 15.13% 16.30% 17.17%
Y HORFARE 95 231 155 100 110 120 Wk R
EE 217 263 351 328 349 398 B LEMAEKE 15.02% 35.76% -11.69% 33.32% 20.21% 18.85%
Bl &3 -173 -182 -85 183 -9 -5 EBIT 3k & 24.59% 39.13% -16.52% 17.34% 23.57%  21.20%
TiEKeTH -60 -600 -288 -337 -501 -561 & A KR 12.63% 25.69% -19.48% 27.22% 27.58%  21.81%
% F EHRLLAR 1,363 1,325 1,432 1,926 2,057 2,520 R EEKE 16.79% 32.38% 14.93% 16.06% 15.35% 15.51%
AT R -273 -621 -810 1,257 -590 -640 FEEERD
ke -697 -224 -1,075 20 20 20 BN K 3K B R A 92.5 98.8 147. 4 140.0 140.0 140.0
X 125 106 127 70 80 80 A B R A R3 332.6 310.7 333.4 310.0 310.0 310.0
3K EHAEHR -845 -739 -1,759 1,347 -490 -540 R A TR 2R R S 18.3 20.8 40. 6 25.0 25.0 25.0
EEEAY 50 5 0 41 0 0 B & 5= B R 121.1 100. 9 181. 4 142.9 122.2 103.5
AR 0 400 600 110 103 24 (i g%
X -391 -631 -564 -619 -719 -815 # R/ R ARG -48.97% -44.74% -25.93% -48.38% -49.08% -50.55%
# FEHALHER -341 -226 36 -468 -617 =791 EBIT A &R A% 4 393.3  -190.0 176.5 71.9 -1,834.5 -157.1
&% RE 177 360 -291 2,805 951 1,189 R E 9.22% 19.31% 21.44% 23.01% 23.03% 22.39%
kB B R, BAIERFT AT
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T4 AR IR A LRI FE 5 A T o AR AR B L A AT LA
B —AN —AA —AK Z=ZAK ~AA TP b RN CENT R, R
BF2a, ACFWR” F30, A BE F40, 2B5FHHT
HRBR&IRy, EATHFHRTENLE,
RATFH5FH T E BT
1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥ 1}

3.0174. 0= 4%
R RRAE
FF % #H Ao AR (AR ) .
N ARMGT) SR SERAN (RTE
5 B # R A B =4 57.00 1,500
1 2021-08-30 ESN 32.05 N/A 51.00
2 20211030  EA 29.70 N/A ‘3‘; '88 1,000
3 2022-01-14  FE A 29.16 N/A 33.00
4 2022-03-30 EA 22.23 N/A 27.00 500
5 2022-06-14  F A 19.29 N/A 21.00
15.00 0
6 2022-07-12 PN 22.35 N/A X ¥ X R QY R Q¥ K
o o O (o)) (qV] o O (o))
7 2022-08-23 ESN 19.59 N/A = S 5§ & = S o o
o o o o o o o o
8 2022-10-10 ESN 18.16 N/A
KR EAER A
BRI EGHA:

FEN: AR 6—12 A A R Lk A 15%04 E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ F T 3kia B A 5% A E

BE A M R E — A A B A




El £ JiE 75

SINOLINK SECURITIES
ACIR-R

45 5 9

H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRRRE, LRAESH Tk, ARSI ELETRE LA LMFRREGLEAT I ERHEAR—R, BEIEHFRTAAE R KRS AT 6809+
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, RIRERAGETIIASS AT LA TR T RORE, T
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
& T C3 R (4 G R) WA HIER: AREI QAN EFAEDGEAF EASE P ORHRAL, BFRRE L, FERAATHTE P X THIERARSR TG E
WARF % T AREFTRAGEMIERARERTR, ARSI ATRSE A F 02 H07 . &8 B2 A AMERTRT, EETHREK, BLIERATRE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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