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3 2019 2020 2021E 2022E 2023E
ek RO S (L) 1.389 1.443 1.632 2.026 2.536
B () 6.55 6.22 9.64 10.67 12.00
R EE R IER(T) 0.97 155 1.20 1.86 2.22
B E(1F) 18.95 26.90 32.53 26.20 20.93
& A8 3 K F (%) 36.98% 64.03% 21.55% 24.12% 25.19%
AT M B (%) 21.21% 23.19% 16.92% 18.98% 21.12%
B A(F 7 IR) 1,487.74 2349.16 252356 2,52356 2,523.56
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I I\ 14,046 18,154 21,730 26,328 31,578 39,139 %R e 4,855 4,428 6,016 9,610 9,596 10,268
HRE 29.3% 19.7%  21.2% 19.9%  23.9% R & &5} 6,282 8,097 9,290 10,840 13,002 16,115
£ Wk FRA -9,187 -11,665 -13,681 -17,035 -20,302 -25,001 A 2,172 2,016 1,199 1,982 2,362 2,909
% # B HA 65.4%  64.3% 63.0% 64.7% 64.3%  63.9% 2 AR 643 905 2,882 2,268 2,666 3,217
£, #1 4,859 6,489 8,050 9,293 11,276 14,138 R 13,952 15,447 19,387 24,701 27,627 32,509
% #f & A 34.6%  35.7% 37.0% 353% 357% 36.1% %.5 7 71.0% 68.9%  69.6%  70.7%  70.3% = 72.0%
B b A A R e -122 -139 -186 -225 -270 -335 K #%5F 250 277 636 636 636 636
% #f & A 0.9% 0.8% 0.9% 0.9% 0.9% 0.9% E R 3,571 4,976 5,467 6,738 7,881 8,612
4 R -1,699  -2,142  -1,788  -2,166  -2,598  -3,220 %.4 3~ 18.2%  22.2%  19.6%  19.3%  20.1%  19.1%
% #f & A 12.1%  11.8% 8.2% 8.2% 8.2% 8.2% R 1,043 1,086 1,583 2,073 2,357 2,638
&2 %R -917 -965 -1,261  -1,527 -1,832  -2,270 RIS 5,699 6,969 8,459 10,220 11,648 12,660
% #f & A 6.5% 5.3% 5.8% 5.8% 5.8% 5.8% %5 7~ 29.0%  31.1%  30.4%  29.3%  29.7%  28.0%
% K % R -268 -357 -464 -562 -674 -835 kA EH 19,652 22,416 27,847 34,921 39,275 45,169
% #f & A 1.9% 2.0% 2.1% 2.1% 2.1% 2.1% 4 345 3,713 3,093 2,925 400 400 400
&AL AT ALE (EBIT) 1,853 2,886 4,352 4,813 5,903 7,478 R AF 2R 5,811 6,602 6,227 7,026 8,384 10,339
% #f B KA 13.2%  15.9% 20.0% 18.3% 18.7%  19.1% AR Atk 385 391 2,981 2,126 2,531 3,096
w4 3% A -193 -413 -380 57 170 176 R AT 9,910 10,086 12,132 9,552 11,315 13,835
% #f & A 1.4% 2.3% 1.7%  -02% -0.5%  -0.5% K 9 2% 0 408 422 422 422 422
w7 BALBK -62 8 46 -20 -4 -6 Aot K Gk 1,653 1,962 461 389 394 400
N A B TSI S 0 2 1 0 0 0 R 11,563 12,456 13,016 10,363 12,131 14,657
EESagiE-, 3 3 208 3 3 3 &8 R AR R ARE 7,901 9,740 14,614 24,344 26,931 30,302
Y A% AT F17H 0.2% 0.1% 5.0% 0.1% 0.0% 0.0% b A 1,492 1,488 2,349 2,525 2,525 2,525
2 Ak A 1,818 2,622 4,204 5,101 6,321 7,901 A BLAYE 5,193 6,724 9,473 11,320 13,908 17,278
Bk I E 12.9%  14.4% 19.3%  19.4% 20.0%  20.2% VO FRARG 188 220 217 215 213 21
ERRIEE 4 -30 -48 -50 -50 -50 Rt B ARSI 19,652 22,416 27,847 34,921 39,275 45,169
AR 1,822 2,592 4,155 5,051 6,271 7,851
EE 13.0% 14.3% 19.1%  19.2% 19.9%  20.1% B E S A
BT 13 A -311 -517 -769 -934  -1,160  -1,452 2018 2019 2020  2021E  2022E  2023E
18 FEE 17.1%  19.9% 18.5%  18.5% 18.5%  18.5% E L
4 A1 1,511 2,075 3,387 4,117 5,111 6,399 S 1.011 1.389 1.443 1.632 2.026 2.536
VH R FR A 3 9 -2 -2 -2 -2 R E T 5.295 6.547 6.221 9.646  10.672 12.008
12 B T 314 4 AliE 1,508 2,066 3,389 4,119 5,113 6,401 F R BEAESR 0.680 0.967 1.550 1.202 1.863 2.216
) E 10.7%  11.4% 15.6%  15.6% 16.2%  16.4% A BE A 0.300 0.300 0.300 0.900 1.000 1.200
=R E
AeRAEER ARTFEF L) HF kSR 19.09% 21.21% 23.19% 16.92% 18.98% 21.12%
2018 2019 2020 2021E  2022E  2023E BT Ak EE 7.67%  9.22% 12.17% 11.80% 13.02% 14.17%
4 419 1,511 2,075 3,387 4,117 5,111 6,399 BT ANE F 11.55% 15.35% 19.49% 15.45% 17.19% 19.44%
VMO A RS 3 9 -2 -2 -2 -2 Bk
HE L4 % 338 360 440 575 691 809 T B LHFMPEKE  36.46% 29.25% 19.70% 21.16% 19.94% 23.94%
El X2 2 &1 136 324 26 153 77 77 EBIT 3§ kK % 10.08% 55.74% 50.78% 10.59% 22.65% 26.68%
TiE KT 971 -1,321 21 -1,809 -1,176  -1,690 &) K E 21.74% 36.98% 64.03% 21.55% 24.12% 25.19%
2 & EH AR R 1,014 1,439 3,642 3,035 4,703 5,594 BRI KE 47.57% 14.06% 24.23% 25.40% 12.47% 15.01%
AT R -1,724  -1,301 -1,520 -2,366  -2,166  -1,866 b Wk 4]
4% % 121 -110 -263 0 0 0 RE i K 3 B4 R 2 114.2 102.0 98.6 98.6 98.6 98.6
B 17 37 39 3 3 3 P WL 73.1 65.5 42.9 42.9 42.9 42,9
& K EF AR -1,585  -1,374  -1,744  -2,363 -2,163  -1,863 R A K A BIAE R 2 79.1 89.5 76.8 60.0 60.0 60.0
R E Sy 1 329 8 7,882 0 0 = R KA 78.8 87.4 79.9 76.6 71.3 59.7
AR 2,387 -214 97  -2,583 0 0 BZgehH
E: 400 521 -748 -760  -2,377  -2,554  -3,059 H R BRI ARG 4.48%  6.16% -20.02% -37.01% -33.43% -31.94%
K EHALAR 2,909 -634 -848 2,922 -2,554  -3,059 EBIT #) B4R 45 4 9.6 7.0 1.5 -84.8 -34.8 -42.4
L& % RE 2,338 -570 1,050 3,595 -14 672 # P RARE 58.84% 55.57% 46.74% 29.67% 30.89% 32.45%
KR ANEFR. BEIERH AT
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T % F 48 X IR TER HE DA T3 P A8 K ARSI B E AT A
B —AK —AR AR =ZAAR AR TP ERERRELAN “ENTF LS, H
EN 5 24 32 104 “ET IZ 245, A CPHT 1F 35, H BETHF 4
1% 1 4 5 0 o, ZETFHAHEFHERLIFS, AT H-FHHF
bk 0 0 0 0 DELE S N
A 0 0 0 0 AN G T3 A E TG
L 117 114 114 112 1.00 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥%
FR: MK 3.01~4.0=m 4
L X e F A B IR INAR ) NET(T) 1 s e 5 P A
B 5 H B A H A=A 5 53
1 2020-05-12 FEN 38.98 N/A '
2 2020-08-30 EN 58.54 N/A A
3 2020-10-28 EN 36.22 N/A 36.39
4 2021-01-12 EN 46.10 N/A 28.32
20.25
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B ILEHLA:
FEN: AR 6—12 A A EFkRE B A 15% A 1,
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AaRERABE “EAIERRD AR AT AR “BEiER”) A, AREFEP@IBR, EThff A
¥ AT VAT T XA RIRE 09T IR FIARARAT S X a9 £ 4], # K. 8. 3R, 5K, FH. AKX, RMETIE
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

AL AKX TEESIEARAR LA AR IAATIZ AT AR E BT TA, [2ESIERRLFTFRAR X
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

AREFOHEZE, ELEFHRELAE, TENIAEANEERNEIERAR IR TATORFREN, EPFEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
A Z DM B AT Aok, BAEATEHE 3 T ST AN A5 .

EFEAFGHEALT, BEIERGXBENMTRAFA RS T DRGNS T RATIERFHITS, FHTHRA
X B\ 5] IE R AR A SR B AL S AT 2 B IR 5.

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
HEFRENT—, BBEHEATREE NI KIBEmaA BE2IERGEF

ARYE GEAB R BT ZFELSHETEAE), RRSEESIEREDARN S E P+ K& iR 5T C3 A& (4 C3
9B) WAEFTEER; FFESIEAR C3 B AL (A C3A) R THIBAENBEEIEAH TRLSHTHT, ETEMBIL,
E £ E A R AR AR K H T,
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L& Elp-y 3
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