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2\ 3] R RGR (AR 7o)

3 B 2020 2021 2022E 2023E 2024E
ES N INCE TS 308 547 83765 1,17474 161124
b NG K 32.00%  77.80%  53.00%  40.24%  37.16%
Ja %4 (F 7 ) 84 180 258 374 509
DEE=E R IPLEL S E 30.06% 112.70%  43.61%  44.99%  35.95%
WA MK () 1.609 2.567 3.686 5.345 7.266
BB ERIE SR 1.32 1.83 3.15 4.46 6.77
ROE()2 &8/ 8] ) (#:7%) 38.11%  21.68%  26.00%  28.86%  29.31%
P/E 0.00 69.82 29.30 20.21 14.86
P/B 0.00 15.14 7.62 5.83 436
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HR: ZRKREFH #HE
R 5 R (ARTFESL) % fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 233 308 547 838 1,175 1,611 i 30 77 504 567 803 1,058
ERE 32.0% 77.8% 53.0% 40.2%  37.2% JE M BIR 64 109 129 189 265 364
EX=RZ 73 -119 -163 -269 -408 -554 -760 &5 77 87 152 179 243 333
%44 £ KA 51.1%  52.8%  49.1%  48.7%  47.1%  47.2% Bk v 4 6 15 12 15 20
EStd 114 145 279 430 621 851 i/ 175 280 801 947 1,326 1,775
%4 £ M 48.9%  47.2% 50.9% 51.3% 52.9% 52.8% %.& 7~ 73.3% 79.3%  77.3%  77.4%  77.0%  75.7%
b Fa B n 2 -2 -4 -6 -8 -12 L RSy 0 0 0 0 0 0
%44 £ A 0.9% 0.8% 0.7% 0.7% 0.7% 0.7% B & % 47 49 186 190 309 482
44 & A -19 -21 -32 -49 -68 -93 %.& 7%/ 19.5%  13.9%  17.9%  15.6%  17.9%  20.6%
% £ HA 8.0% 6.8% 5.8% 5.8% 5.8% 5.8% K= 9 12 34 86 87 88
& 32 % ) -13 -14 21 31 -43 -60 PR F 64 73 235 277 396 570
% £ HA 5.7% 4.5% 3.8% 3.7% 3.7% 3.7% %.& 3~ 26.7%  20.7%  22.7%  22.6%  23.0%  24.3%
B & 3% -20 -20 -44 59 -82 -113 # =& 239 353 1,036 1,224 1,722 2,345
%4 £ M 8.4% 6.5% 8.0% 7.0% 7.0% 7.0% 42 442 10 15 34 40 164 252
6. A4 7T #)98 (EBIT) 60 88 179 286 419 574 JLAF BR 34 59 1 130 176 242
%44 & KA 25.9%  28.7% 32.6%  34.1% 35.7%  35.6% 4R Rk 34 48 57 56 79 108
5 5% 0 -1 10 9 7 6 A RAT 78 122 201 226 419 603
%44 & KA 0.1% 03% -1.8% -1.0% -0.6%  -0.3% * #5 0 6 0 0 0 0
F 7 BALRE 0 0 0 0 0 0 K0 AR 2 1 1 0 0 0
N AANE TSI 0 0 0 0 0 0 Ak 80 129 203 226 419 603
& 0 0 0 0 0 0 3E B AR 156 222 829 992 1,296 1,735
YA A F)H 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% o A 53 53 70 70 70 70
5 W A 72 101 206 294 426 579 * 4 BeAiE 59 u7 250 438 742 1,181
Bk A F 30.8% 32.7% 37.6% 35.1% 36.3%  35.9% bR R ARG 2 2 4 5 6 7
ERE NS 1 -4 0 0 0 0 R AR ARSAH 239 353 1,036 1,224 1,722 2,345
L AT A8 73 97 206 294 426 579
LEES 31.3% 31.4% 37.6% 351% 36.3%  35.9% b & 5
PIr 4% #L 9 -13 -24 35 51 -69 2019 2020 2021  2022E  2023E  2024E
1R F 12.5%  13.0% 11.8%  12.0% 12.0%  12.0% &R 3847
4 A1) i 64 84 181 259 375 510 kA 1.237 1.609 2.567 3.686 5.345 7.266
D HOR R AR -1 0 2 1 1 1 B R AT 2.979 4,222 11.841 14.175 18.520 24.786
)3 B F&AN8) 84 #1E 65 84 180 258 374 509 B R B ENEAR 0.856 1.316 1.831 3.147 4.458 6.769
A E 27.8%  27.4% 32.8%  30.8%  31.8%  31.6% 4 & A 0.000 0.000 0.000 1.000 1.000 1.000
=R E
e AEFLA (ARTFEFL) R R AR 41.53% 38.11% 21.68% 26.00% 28.86% 29.31%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 27.20% 23.96% 17.35% 21.09% 21.73% 21.69%
4 ) i 64 84 181 259 375 510 BN T AN B E 31.33% 31.37% 18.18% 24.24% 25.13% 25.30%
) HR R ARE -1 0 2 1 1 1 #HkE
EI A A 7 8 12 20 4 49 T E RSP KE 98.45% 32.00% 77.80% 53.00% 40.24% 37.16%
EEPZ X2t &1 3 2 1 6 7 14 EBIT 3 k% i 46.14%  #iHEH 59.98%  46.59%  36.95%
T iE KT -29 25 -67 -65 74 -99 %A KR #i 30.06% i 43.61%  44.99%  35.95%
2 EH LR 45 69 128 220 312 474 B RE 46.28% 47.67% i 18.12% 40.73%  36.18%
AT E -12 -18 -148 -65 -124 -224 K EEERH
E& 0 0 0 0 0 0 JI M TR AR JEYEE R S 51.8 71.4 59.5 60.0 60.0 60.0
B 0 0 0 0 0 0 B B A RE 187.8 184.5 162.8 160.0 160.0 160.0
3 FE AL R 12 -18 -148 -65 -124 -224 JI A TR JEYAE R S 70.1 87.1 85.4 85.0 85.0 85.0
BE A 3R 1 0 477 25 0 0 B & 7= BliE R4 73.0 57.6 86.8 50.0 66.2 83.0
e Sy -19 u 12 5 124 89  fzfkaes
Eat) -6 22 -53 72 77 -84 # R AR R ARG -12.51% -25.14% -56.49% -52.86% -49.05% -46.23%
K& SRS R -24 -11 436 92 47 5 EBIT A &R 424k 251.3 96.5 -18.2 -32.9 -56.0 -102.8
e 3 9 40 416 63 236 255 ®7F fARE 33.56% 36.56% 19.57% 18.47% 24.35% 25.70%
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R 0 0 0 0 0 RALTF N5 PR KT
#4 167 175 163 156 1.00 1.00 =% A; 1.01~2.0=3# ; 2.01~3.0=% I
Rk BRI 3.01~4.0=1& ¥
S £ Hf 5 F B AR INAR ) AR () i s 5 A PR B
Vi3 B # A AR B A4 18 31 Rl s [ SRR 120
1 2021-08-08 BN 128.00172.89 ~172.89 16050 |o-cmmmmmmm e A= o 100
2 2021-08-17 FEN 126.71172.89 ~ 172.89 13792 |ommmm e m oo oo -] 80
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