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mA 2020 2021  2022E  2023E  2024E
BB RT) 5,560 7,767 8,876 11,219 14,575
RTINS S 35.65% 39.69% 14.28% 26.40% 29.91%
YIEEFIE(ER 7T 532 565 578 793 1,096
IEISESIN RS 2 62.75%  6.16%  2.25% 37.24% 38.20%
MEEERIET) 0.469  0.449 0.455 0.625 0.863
FRAEHNESIAM 0.57 -0.18 0.75 0.62 0.80
ROE(AEHAR)(BE®E) 1539% 11.24% 10.28% 13.01% 16.23%
P/E 17.30  41.58  26.48 19.28 13.96
P/B 2.66 4.67 2.34 2.16 1.95
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2019 2020 2021 2022E  2023E  2024E 2019 2020 2021 2022E 2023E 2024E
EX-AT 5N 4,09 5,560 7,767 8,876 11,219 14,575 %A 816 1,219 1,768 2,062 2,048 2,633
WK E 35.7%  39.7%  14.3%  26.4%  29.9% JsR & T 1,575 2,028 2,437 2,625 3,276 4,177
ER-RIZ 5 ¥ -3,198 -4,204 -6,115 -7,125 -8,873 -11,379 #H 5 513 1,115 2,184 1,817 2,216 2,827
%4 BN 78.0% 75.6% 78.7%  80.3%  79.1%  78.1% Rk 434 315 369 442 501 562
£ A1 901 1,356 1,653 1,751 2,347 3,196 iR e 3,338 4,677 6,758 6,946 8,042 10,199
%4 E N 22.0%  24.4% 21.3%  19.7%  20.9%  21.9% %8 65.6%  69.0% 70. 3% 66.9% 67.7% 71.3%
Bk AL B e -28 -22 -29 -36 -45 -58 ¥ 9 4% 83 96 113 143 143 143
%A BN 0.7% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% Pl 1,140 1,389 1,795 1,967 2,249 2,403
&R -135 -133 -209 -266 -337 -437 %8 22.4%  20.5% 18. 7% 19. 0% 18.9% 16. 8%
%4 N 3.3% 2. 4% 2.7% 3. 0% 3. 0% 3. 0% PR 438 523 708 818 888 952
32 3 Al -145 -184 -258 -373 -449 -583 R~ 1,751 2,098 2,849 3,432 3,837 4,105
%4 N 3. 5% 3.3% 3. 3% 4.2% 4.0% 4. 0% % .5 K~ 34.4%  31.0% 29. 7% 33.1% 32. 3% 28. 7%
% & 3 A -263 -318 -450 -577 -696 -874 * & &t 5,089 6,775 9,607 10,378 11,878 14,303
%A N 6. 4% 5.7% 5.8% 6. 5% 6. 2% 6. 0% £330 45 3 173 402 457 654 838 1, 450
&A% AT A (EBIT) 331 700 707 499 821 1,243 R A 3R 1,405 2,323 3,061 3,043 3,776 4,782
%4 AN 8.1%  12.6% 9. 1% 5. 6% 7.3% 8.5% AR Rk 191 309 416 408 476 588
W % 9% A -36 -177 -64 168 54 -18 WA A 1,769 3,034 3,934 4,106 5,089 6,820
%A BN 0.9% 3.2% 0.8% -1.9%  -0.5% 0.1% K 9 5 200 200 475 475 475 475
H 2 RAEBK -75 -89 -186 -108 -80 -98 24K R E 517 26 81 81 111 132
N AMAE R AR 120 -106 86 50 50 50 e 2,486 3,260 4, 490 4, 662 5,675 7,427
Eegp & -2 259 55 30 30 30 & 8 AR RS 2,493 3,457 5,028 5,618 6,093 6,751
%A% AT A na  41.7% 8. 8% 4. 7% 3. 4% 2. 5% N 1,019 1,135 1,257 1,270 1,270 1,270
& ok A 385 621 624 639 875 1,207 A o Be Al 849 1,306 1,779 2,126 2, 602 3,259
Bk A & 9.4%  11.2% 8. 0% 7.2% 7.8% 8. 3% VO ARG 110 57 89 99 111 126
RV Ed 1 -2 -3 0 0 0 AR AR SSH 5,089 6,775 9,607 10,378 11,878 14,303
CAIEAR 386 619 620 639 875 1,207
RS 9.4%  11.1% 8. 0% 7.2% 7.8% 8. 3% e R S5
FIT 43 L -53 -73 -48 -51 -70 -97 2019 2020 2021 2022E 2023E 2024E
BT 1% AL % 13.6%  11.8% 7.8% 8. 0% 8. 0% 8. 0% E- 3 ¥ T
4 A 334 547 572 588 805 1,111 RS 0.321 0. 469 0. 449 0. 455 0. 625 0.863
VR AR AR 7 14 7 10 12 15 E-y - &8 2.447  3.045 4.000 4.425 4.800 5.318
2 & T B S0 % Al 327 532 565 578 793 1,09 L 2ENEFR 0.397 0.571  -0.179  0.751 0. 621 0. 800
ERES 8. 0% 9. 6% 7. 3% 6. 5% 7.1% 7.5% A R RAY 0.000  0.000 0.000 0.182 0. 250 0.345
R E
ALREE ARPTEFAL &S 13.12% 15.39% 11.24% 10.28% 13.01% 16.23%
2019 2020 2021 2022E  2023E  2024E B AR EE 6.42%  7.86% 5.88% 5.57% 6.67% 7. 66%
4 A0 341 551 572 588 805 1,111 BNF ARG SR 8.20% 14.95% 10.73%  6.71%  10.05%  12.99%
VAR ARG 7 14 7 10 12 15 Bk
e 4 b 180 235 400 293 315 370 FELEMNEKE 20.32% 35.65% 39.69% 14.28% 26.40% 29.91%
k2 B E -59 -78 -85 -21 9 36 EBIT 3k % 43.79% 111.61%  0.98% -29.37%  64.46% 51.43%
ERcw ] -57 -60  -1,111 93 -340 -501 A A KR 57.83% 62.75% 6. 16% 2.25%  37.24%  38.20%
% FEHALBR 404 648 -225 953 789 1,016 B AR KE 29.78% 33.11%  41.81%  8.02%  14.46% 20.41%
WA TR -405 -572 -847 -692 -580 -480 K EEEENH
4% 65 -26 41 -100 0 0 )Rt 4Tk P E 100. 9 100.0 91. 4 97.0 97.0 97.0
E:i0) 7 216 58 30 30 30 5 B A R 57.4 70.7 98.5 95.0 94.0 93.0
3% EHALHER -334 -382 -748 -762 -550 -450 KA IR B R S 93.2 109.7 91. 4 90.0 90.0 90.0
A% A 35T 0 44 1,342 243 0 0 B % = B R4 81.2 72.0 61.1 72.9 65.2 52.8
i AR 450 225 300 182 184 612 X 8]
) -178 -65 -99 -303 -406 -555 BN/ R -13.51% -24.00% -20.53% -20.95% -16.93% -15.61%
% T EHALHAR 272 205 1,543 122 -222 57 EBIT #) & 4R 43 £ 9.1 4.0 1.1 -3.0 -15.2 68.9
EERE DR o 332 435 539 313 17 624 #E R E 48.86% 48.12%  46.74%  44.92%  47.77% 51.92%
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1 2021-06-14  FEA 15.93 25.00~25. 00 200

2 2021-07-28  EA 16.06 N/A 1800 00
3 2021-10-28 ESN 14.09 N/A 1600 1000
4 2021-12-31  EA 18.90  25.00 1800 -
5 2022-03-22  EA 11. 01 N/A 'SEE :
6  2022-07-27 KN 12.01 N/A = 28 8 £ B 2 8 B

7 2022-10-28  EA 11.03 N/A s & 8§ ¥ § B B ¥
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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
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AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
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