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3 B 2019 2020 2021E 2022E 2023E
ES T INCE TS 13,241 14,687 20,934 22,443 26,044
b NG K 1052%  10.92%  4253% 721%  16.04%
Ja %A (F 7 ) 1,449 1,681 3,033 3,162 4,165
DEE=E R IPLEL S 4481%  16.00%  80.47% 425%  31.74%
WA MK () 0.636 0.734 1.313 1.369 1.803
BB ERIA SR 0.70 0.68 0.66 1.81 1.88
ROE()2 &8/ 8) ) (#:7%) 16.40%  16.99%  2135%  23.24%  25.86%
P/E 32.87 38.39 17.61 16.89 12.82
P/B 5.39 6.52 3.76 3.93 3.32
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HR: ZRKREFH #HE
R 5 R (ARFEHL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX- XTSI 11,981 13,241 14,687 20,934 22,443 26,044 i 1,125 1,062 850 2,581 2,729 3,133
ERE 10.5%  10.9%  42.5% 7.2%  16.0% JE M BIR 4,598 5,315 6,050 7,666 8,107 9,479
EX=RZ 73 9,324  -9,713 -10,754 -15,286 -16,293 -18,504 &5 1,748 2,100 2,519 3,506 3,037 3,995
% 4 £ N 77.8%  73.4%  73.2%  73.0% 72.6%  71.1% Bk v 181 235 297 1,322 291 273
ER) 2,657 3,528 3,933 5,648 6,149 7,540 A KE 7,652 8,712 9,716 15,075 15,064 16,880
%4 £ M 22.2%  26.6% 26.8% 27.0% 27.4%  29.0% %.& 7~ 59.4% 56.1%  52.9% 61.7% 61.3%  63.4%
5 Ak AL B A -80 -76 -104 -128 -135 -156 RSy 275 383 358 582 737 892
% £ HA 0.7% 0.6% 0.7% 0.6% 0.6% 0.6% B & % 4,307 5,966 7,617 8,145 8,167 8,204
44 & A -244 -288 -179 -243 -258 -286 %.& % 7 33.4%  38.4%  41.5%  33.4%  33.2%  30.8%
% £ HA 2.0% 2.2% 1.2% 1.2% 1.2% 1.1% K= 373 380 532 542 551 560
% 12 % ) -484 -644 -720 990 -1,010  -1,224 R 5234 6,823 8,642 9,347 9,529 9,726
% £ HA 4.0% 4.9% 4.9% 4.7% 4.5% 4.7% %.& 3/~ 40.6%  43.9%  47.1%  38.3%  38.7%  36.6%
B 4 3% -529 -605 711 -921 943 -1,094 # =& 12,886 15,535 18,357 24,422 24,593 26,607
%4 £ M 4.4% 4.6% 4.8% 4.4% 4.2% 4.2% 42 442 1,419 1,934 2,882 2,028 3,531 2,722
6. A4 7T #)98 (EBIT) 1,320 1,915 2,219 3,366 3,804 4,779 JLAF BR 1,991 2,754 3,264 4,229 3,899 3,980
% £ KA 11.0% 145% 151% 16.1% 17.0%  18.4% b RS Ak 367 568 659 863 727 855
4 5% A -185 -142 -114 -83 -55 -95 iy 3,778 5,257 6,804 7,120 8,157 7,558
% £ HA 1.5% 1.1% 0.8% 0.4% 0.2% 0.4% K5 539 732 605 1,505 1,505 1,505
F 7 BALRE -26 51 133 -83 57 -10 K0 AR 1,727 192 305 731 356 343
P RNE T I -25 31 3 -40 10 5 Rk 6,044 6,181 7,714 9,356 10,018 9,406
e e 24 25 76 51 63 68 il BEAME 6,403 8,834 9,889 14,209 13,606 16,105
YA A F)H 1.9% 1.4% 3.7% 1.4% 1.7% 1.4% o A 2,117 2,276 2,291 2,310 2,310 2,310
5 W A 1,229 1,805 2,000 3,427 3,777 4,905 A 5 B A 2,475 3,077 3,690 5,510 7,407 9,906
Bk A F 10.3%  13.6% 14.2%  16.4% 16.8%  18.8% bR R ARG 439 520 754 857 969 1,096
ERE NS -6 0 =7 190 5 40 R AR ARSAH 12,886 15,535 18,357 24,422 24,593 26,607
5L AT A8 1,223 1,805 2,083 3,617 3,772 4,945
LEES 10.2%  13.6% 14.2% 17.3% 16.8%  19.0% b & 5
PIr 4% #L -158 -242 -283 -481 -498 -653 2018 2019 2020 2021E  2022E  2023E
1R F 12.9%  13.4% 13.6%  13.3% 13.2%  13.2%  HK& B4
4 A1) i 1,065 1,563 1,800 3,136 3,274 4,292 kA 0.472 0.636 0.734 1.313 1.369 1.803
D HOR R AR 64 15 120 103 112 127 B AR 3.024 3.881 4.317 6.151 5.890 6.972
)3 B F&AN8) 84 #1E 1,000 1,449 1,681 3,033 3,162 4,165 B R B ENEAR 0.632 0.705 0.678 0.659 1.810 1.876
A E 8.4% 10.9%  11.4%  14.5% 14.1%  16.0% 4B AEA 0.000 0.000 0.000 0.525 0.548  0.721
=R E
e AEFLA (ARTFEFL) R R AR 15.63% 16.40% 16.99% 21.35% 23.24% 25.86%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 7.76%  9.33%  9.15% 12.42% 12.86% 15.66%
4 ) i 1,065 1,563 1,800 3,136 3,274 4,292 BN T AN B E 1.11% 13.79% 13.53% 15.41% 16.58% 19.09%
D & 64 15 120 103 12 127 ¥k
3E 94 H ok 392 372 460 897 975 1,013 T E RSP KE 11.44% 10.52% 10.92% 42.53%  7.21% 16.04%
By & 107 70 -10 41 255 205 EBIT 3 k% 0.86% 45.10% 15.84% 51.72% 13.01% 25.63%
T B F e T -226 -402 696  -2,552 324 -1,178 &R K E -6.90% 44.81% 16.00% 80.47%  4.25% 31.74%
2 EH LR 1,337 1,604 1,554 1,523 4,180 4,333 B RE 0.35% 20.56% 18.17% 33.04%  0.70%  8.19%
AT E -1,199  -1,579  -1,753 -958 969  -1,027 K EEERH
% -3 5 79 -224 -155 -155 JE TR AR JEYAE R S 116.2 116.0 117.9 119.0 119.0 120.0
i) 4 8 -1 51 63 68 A4t BRI 65.5 72.3 78.4 85.0 90.0 80.0
% K ESHALAR -1,198  -1,566 -1,833  -1,131 -1,061  -1,114 JI A TR JEYAE R S 74.8 84.7 94.3 90.0 80.0 73.0
P& AR R 9 0 189 2,500 -2,500 0 SR R 105.3 137.9 158.4 115.1 102.9 84.9
AR TR -466 688 697 409 1,180 -808  4&ffEEA
B -786 -864  -1,044  -1,558 -1,632  -1,993 A R ARIK R ARG 32.90% 15.88% 23.62% 7.80% 17.29%  7.57%
LE & SRR -1,243 -176 -157 1,350 -2,952  -2,801 EBIT A &R 424k 7.1 13.5 19.4 40.4 68.7 50.4
e 3 -1,104 -139 437 1,742 167 418 K RHE 46.91% 39.79% 42.02% 38.31% 40.73% 35.35%
KR NE SR, B AERAFRPT
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7 45 P HIXIRE PR IR T 3 ¥ A8 K AR B AT A
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EIN 0 2 9 23 41 CHHT AT 24, h PR R 34, b B 1T 4
e 0 0 0 1 0 o, ZETFHIHAERERSL TS, AT FHRTE
&g 0 0 0 0 0 B R
R 0 0 0 0 0 RALTF N5 PR KT
#% 000 100 100 104 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
KR BRI 3.01~4.0=8 ¥
L7 % 18 % B AR AR ) AR 3 sk 5 A A A B
Vo3 B # Gy w9 B A= 33.87 2,000
1 2020-12-06 ESN 29.43 36.20 ~ 36.20
2 20210125  EA 26.25 36.20 ~ 36.20 04 1,500
3 2021-04-20 EPN 24.22 N/A SRR 1,000
4 2021-04-30 EPN 23.83 N/A
5 2021-07-27 FEN 23.47 N/A 23.49 500
6 2021-08-03 ESN 29.04 4297 ~42.97
7 2021-10-19  E A 21.80 N/A B 0
8 2021-10-28 A 22.41 N/A N 3 8 g & 3 8 g
kR B AEAFFR AT 2 &8 8 R & " ® ®
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AR SR TRANE) 0¥ BB HE RE R RS, SREERRFEH LS,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
B TAFMERT 77 KT RIS AT I RIS Rag 4] 454 #8. 71 A, B8 4. FIL, EMER
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

ARG 7 AR T B AR AR LA RA T IAA TS 69T FAL R KRB FAL, 128 S ER R LAFRA N AFX
AT B S M A B RARAEATIRAE, st FiZF P A G —uis, BAeiEARME B EfTiatk, LERRE T
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT
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£ R TS BEE&+ s il ) XK FotL TR B 09 & b = 50, AR B LM% £ WAL ITME. B AZBURR
REAREFH EAIRE YIEATELRENR T AL TR, AR (B SE) FBI TR, RERT.
BEF A2 LRI R AT AR BRAZT . . D RAS O RLAREE, BAIEATHIRE F 4N 28R4
BARE DR AR TIa R, AEATRHME 38 R RATAEAT AR AN AR5

FRFEAFOEILT, BAIEAN KFENM T RAITFA WS F i R 69 8] BT AT EATTRHATR ), F7T 66 A
X g\ B) B AR R BAR AL S AP GRS

AL R0 B 54 69 AR R AR .. IR AT 7 ik, MARE FTHRNET 485 e EMAF R IRE 690 5 & T
B FIREAR—3, HBAFAT RAE AR ARE f R A B2 EANE P .

B GEARREFTHEGHEEME), AREEEAEABNA RS B P P REFAES T (34 (4 C3
B) BEFEER; EEAIEAR (3 Al L (4 (3 K) T HI1E A28 B e A RBEHATHN, B IETRE,
B 4E A T ARIEAR KRR,

SLFRAEAFR T F B KFE1EA .
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