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FEMRBK, R TE RN

2B R RFR (AR )

) 2019 2020 2021E 2022E 2023E
ek RO S (L) 0.121 0.471 0.849 1.259 1.510
HRE T (R) 1.89 2.46 2.90 3.36 3.87
HNL 2 E AL R(T) 0.28 0.63 1.11 1.90 2.19
B (%) 41.61 38.01 18.38 12.40 10.34
A K E (%) -241.31%  317.01%  80.22% 48.26%  19.96%
R F (%) 6.39% 19.18%  29.23% 37.43%  38.98%
B A(E TR 155517 1,663.91 1,663.91 166391 1,663.91
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I I\ 2,153 6,068 4,558 4,718 6,895 8,174 %R e 218 531 2,131 2,076 2,844 3,760
WK E 181.8% -24.9% 3.5% 46.2%  18.5% oAl & &l 348 427 623 724 1,058 1,255
£ Wk FRA -1,733  -4,848 -3,153  -2,366  -3,438  -4,045 A 2,043 2,207 772 1,106 1,608 1,892
% # B HA 80.5%  79.9%  69.2%  50.1%  49.9%  49.5% 2 AR 151 183 51 63 90 105
EX 420 1,221 1,405 2,352 3,457 4,129 R 2,760 3,349 3,577 3,970 5,601 7,012
% #f & A 19.5%  20.1% 30.8%  49.9% 50.1%  50.5% %.5 7 35.6%  43.0%  49.6%  49.1% 55.7%  60.1%
g b F A B e -36 -167 -143 -148 217 -257 * ] aHE 5 23 5 5 5 5
% #f & A 1.7% 2.7% 3.1% 3.1% 3.1% 3.1% E R 3,263 3,159 2,588 3,069 3,415 3,627
4 R -3 -46 -15 -16 -23 -27 %.& 3~ 42.1%  40.6%  35.9%  38.0% 34.0% 31.1%
% #f & A 0.2% 0.8% 0.3% 0.3% 0.3% 0.3% R 1,568 1,014 806 801 795 790
&2 %R -193 -342 -326 -337 -492 -584 RIS 4,989 4,436 3,639 4,115 4,456 4,662
% 4 M 9.0% 5.6% 7.1% 7.1% 7.1% 7.1% %.4& 3~ 64.4%  57.0%  50.4% 50.9%  44.3%  39.9%
% K % R -48 -73 -74 77 -112 -133 kA EH 7,748 7,785 7,216 8,084 10,056 11,674
% #f & A 2.2% 1.2% 1.6% 1.6% 1.6% 1.6% 48 3 3k 186 734 428 263 263 263
&AL AT ALE (EBIT) 140 592 847 1,774 2,613 3,128 R AF 2R 519 557 283 322 468 550
% #f B KA 6.5% 9.8% 18.6%  37.6% 37.9%  38.3% AR Atk 418 244 380 474 644 748
w4 3% A -79 -227 86 32 45 62 R AT 1,123 1,535 1,090 1,059 1,374 1,561
% #f & A 3.7% 3.7% -1.9%  -0.7% -0.6%  -0.8% K 9 2% 69 38 26 26 26 26
w7 BALBK -188 -28 17 -1 -5 -3 Aot K Gk 3,730 2,937 1,657 1,741 2,544 3,015
N A B TSI S -15 n 21 0 0 0 R 4,922 4,510 2,773 2,825 3,944 4,602
EESagiE-, -10 -10 92 0 0 0 &8 R AR R ARE 2,520 2,943 4,088 4,834 5,597 6,446
Y A% AT F17H n.a n.a 9.1% 0.0% 0.0% 0.0% b A 1,426 1,555 1,664 1,664 1,664 1,664
2 Ak A -93 374 1,016 1,812 2,670 3,205 A BLAYE 1,105 1,350 2,129 2,876 3,640 4,489
Bk I E n.a 6.2% 22.3%  38.4% 38.7%  39.2% VO FRARG 307 332 355 425 515 625
ERRIEE 1 72 -9 0 0 0 R R R AR ES T 7,748 7,785 7,216 8,084 10,056 11,674
AR -92 302 1,006 1,812 2,670 3,205
EE n.a 5.0% 22.1% 38.4% 38.7%  39.2% B E S A
BT 13 A 221 -93 -183 -329 -485 -582 2018 2019 2020  2021E  2022E  2023E
P 1R AEE na 30.7% 18.2%  18.2% 18.2%  18.2% 1% B AR
4 A1 -114 209 824 1,483 2,185 2,623 S -0.093 0.121 0.471 0.849 1.259 1.510
VH R FR A 19 21 40 70 90 110 R E T 1.766 1.892 2.457 2.905 3.364 3.874
12 B T 314 4 AliE -133 188 784 1,413 2,095 2,513 F R BEAESR 0.271 0.282 0.626 1.106 1.900 2.189
) E n.a 3.1%  17.2%  30.0%  30.4%  30.7% A BE A 0.000 0.000 0.000 0.400 0.800 1.000
=R E
AeRAEER ARTFEF L) HF kSR -5.28%  6.39% 19.18% 29.23% 37.43% 38.98%
2018 2019 2020 2021E  2022E  2023E BT Ak EE -1.72%  2.42% 10.87% 17.48% 20.83% 21.53%
4 419 -114 209 824 1,483 2,185 2,623 BT ANE F 4.56%  8.59% 14.15% 26.16% 33.40% 34.78%
VMO A RS 19 21 40 70 90 110 Bk
HE 5L 4 % 479 1,110 618 595 724 857 EBLHFMPNEKE  -16.77% 181.85% -24.89%  3.50% 46.16% 18.54%
El X2 2 &1 1us 208 0 7 2 2 EBIT 3§ kK % -60.51% 322.98%  43.07% 109.47% 47.27% 19.74%
TiE KT -94  -1,089 -400 -245 251 160 &) K E -148.5% -241.31% 317.01% 80.22%  48.26% 19.96%
2 & EH AR R 387 439 1,042 1,840 3,161 3,642 BRI KE 60.11%  0.47% -7.31% 12.04% 24.39% 16.08%
AT R 221 -434 967 -1,060 -1,060 -1,060 b Wk 4]
4% % -785 50 1,301 6 0 0 RE i K 3 B4 R 2 18.3 8.3 5.9 20.0 20.0 20.0
B -2 -4 -158 0 0 0 P WL 374.3 160.0 172.4 172.4 172.4 172.4
& K EF AR -1,007 -389 176  -1,054 -1,060 -1,060 R A K A BIAE R 2 39.2 14.6 24.8 24.8 24.8 24.8
R E Sy 0 0 503 0 0 0 = R KA 521.6 175.9 187.2 194.9 135.8 110.6
AR -90 -9 -643 -167 0 0 BZgehH
E: 400 804 162 -321 -674  -1,333  -1,666 H R BRI ARG 25.97% 29.63% -37.80% -34.02% -41.84% -49.12%
%K EHALER 715 153 -461 -842  -1,333  -1,666 EBIT #] AR BE 4% 3¢ 1.8 2.6 9.9 -55.5 -58.4 -50.3
L& % RE 94 203 757 -55 769 916 # P RARE 63.52% 57.93% 38.42% 34.95% 39.22% 39.42%
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L X e F A B IR INAR ) NET(T) 3 S 4 15 A RS
A% A R TH BAH 23.64 3,000
1 2020-04-17 EDN 8.85 N/A 20.82 2,500
2 2020-05-05 EAN 8.33 N/A 18.00 2,000
3 2020-07-31 EN 16.70 N/A Ll 1,500
4 2020-10-19  EA 18.43 N/A 12.36 T
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