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7 B 2019 2020 2021E 2022E 2023E
ENNONC D) 1,113 1,309 1,731 2,101 2,556
A NS K 21.87%  17.62%  32.23%  21.40%  21.64%
J2 84 #1988 5 ) 158 252 363 457 583
)2 B 4 A 5 K 114.72%  60.02%  43.98%  2571%  27.63%
R AR A () 0.828 1.256 1.808 2.273 2.901
B AT AL RS T 0.97 1.85 2.03 2.57 3.18
ROE()2 & %/ 3))(hi%) 17.24%  20.96%  2532%  26.73%  28.32%
P/E 23.42 27.39 37.16 29.56 23.16
P/B 4.04 5.74 9.41 7.90 6.56
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5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-ET TN 913 1,113 1,309 1,731 2,101 2,556 il S 77 190 223 256 309 411
HRE 21.9% 17.6%  32.2% 21.4% 21.6% Bl 2 221 272 314 381 462 563
EX=RIT.5: 9.3 -682 -740 -828  -1,067 -1,274  -1,518 #H 154 148 10 184 220 262
% #f & A 74.7%  66.5% 63.2% 61.7% 60.6%  59.4% Al F B 29 19 26 36 39 44
EX 231 373 481 663 827 1,038 R 481 630 673 857 1,030 1,279
% #f & A 25.3%  33.5% 36.8% 38.3% 39.4%  40.6% %.& 7/~ 36.4%  42.5%  39.8%  42.8%  44.1%  47.8%
B A H A e -6 -10 -13 -17 21 -26 LS E Sy 9 9 34 34 34 34
% #f & A 0.6% 0.9% 1.0% 1.0% 1.0% 1.0% E R 706 740 763 980 1,143 1,232
k-3 -32 -39 -20 -35 -42 51 %.& 7~ 53.4% 50.0%  45.1%  49.0%  48.9%  46.1%
% #f & A 3.5% 3.5% 1.5% 2.0% 2.0% 2.0% T 96 93 130 130 129 128
&2 %R -56 -84 -83 12 -139 -171 RIS 841 852 1,016 1,144 1,306 1,395
% #f & A 6.1% 7.5% 6.3% 6.5% 6.6% 6.7% %.& 7~ 63.6% 57.5%  60.2%  57.2%  55.9%  52.2%
o5 K % R -36 -46 -59 -78 -97 -120 fEEH 1,322 1,482 1,690 2,001 2,335 2,674
% #f & A 3.9% 4.1% 4.5% 4.5% 4.6% 4.7% 48 3 3k 17 143 128 11 98 0
&AL AT A)E (EBIT) 102 195 307 421 529 670 R AT 2R 219 199 190 302 362 432
Y #f £ A 1.1%  17.5% 23.5% 24.3% 252%  26.2% Al FE A 39 54 76 60 73 90
w4 3% A -3 -9 -21 -5 -5 0 R AT 375 396 393 473 534 522
% #f B KA 0.3% 0.8% 1.6% 0.3% 0.2% 0.0% K 53K 161 134 54 54 54 54
T ALK -15 13 9 0 0 0 Bt K A 14 18 39 40 40 40
N A B TSI S 0 2 8 0 0 0 R 550 548 486 567 627 616
gt E- 4 7 8 4 4 4 & AL FRARE 757 914 1,203 1,434 1,708 2,058
Y%A A #1 4.7% 3.9% 2.6% 1.0% 0.8% 0.6% AP A 19 190 201 201 201 201
2 Ak A 89 186 295 420 528 674 A o BLAYE 395 520 680 898 1,172 1,521
Bl Y E 9.8% 16.7% 22.5% 24.3% 25.1%  26.4% b HE ARG 15 19 0 0 0 0
R -1 -4 -1 0 0 0 AR ARRES T 1,322 1,482 1,690 2,001 2,335 2,674
AR 88 182 294 420 528 674
FY 7 F 9.7%  16.3% 22.4% 24.3% 25.1%  26.4% & S
Pt 1% A -11 -20 -39 -57 -71 91 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 13.0% 10.9% 13.3%  13.5% 13.5%  13.5% E L
4 41 77 162 255 363 457 583 AR AK 0.617 0.828 1.256 1.808 2.273 2.901
Y H R ARE 3 4 2 0 0 0 AR 6.358 4.806 5.992 7.141 8.505 10.246
12 B T 314 4 AliE 73 158 252 363 457 583 F R BEAESR 0.819 0.973 1.852 2.031 2.566 3.179
A F 8.0% 14.2% 19.3% 21.0% 21.7%  22.8% A BE A 0.200 0.400 0.500 0.723 0.909 1.161
ISE &S
AeRAEER ARTFEF L) HF kSR 9.70% 17.24% 20.96% 25.32% 26.73% 28.32%
2018 2019 2020 2021E  2022E  2023E BTk EE 5.55% 10.64% 14.93% 18.15% 19.55% 21.79%
4 41 77 162 255 363 457 583 BN ANE F 8.42% 14.33% 19.23% 22.79% 24.59% 27.44%
Y H R FARE 3 4 2 0 0 0 Bk
HE L4 % 69 68 80 85 100 13 B LHMNEKE  40.18% 21.87% 17.62% 32.23% 21.40% 21.64%
B[ X231 &4 3 4 9 1n 6 3 EBIT 3 kK & 64.07% 91.76% 57.59% 37.18% 25.55% 26.69%
TiE KT -51 -48 28 -51 -48 -60 &) K E 58.47% 114.72% 60.02% 43.98% 25.71% 27.63%
2 % EFH ALK R 98 185 372 408 515 638 B EEKE 19.23% 12.11% 14.02% 18.44% 16.70% 14.48%
AT R -145 -73 -237 -218 -262 -202 K EEREN
4% % -3 2 -80 -3 0 0 RE i K 3 B4 R 2 60.1 63.0 59.1 64.0 64.0 64.0
k) -9 13 6 4 4 4 IR F R 75.4 74.6 56.9 63.0 63.0 63.0
& & EAHAEER -157 -57 -311 -217 -258 -198 R AT K 3K B4 R 73.1 77.5 60.8 60.0 60.0 60.0
R E Sy 49 0 150 14 0 0 = R KA 269.9 235.9 187.8 156.3 134.4 109.0
GRE Sy 4 -2 -96 -16 12 -98 - 3 %)
Ei -1 -48 -12 -156 -193 -240 H AR ARG 26.10%  9.13% -4.04% -6.86% -9.55% -17.68%
% T EHALSR 42 50 57 -158 -205 -338 EBIT #] &A% BE 4% 3¢ 33.1 20.7 14.6 79.8 107.5 3,331.7
L& 4 RE -18 77 4 33 52 102 w2 hAE 41.59% 36.98% 28.78% 28.34% 26.86% 23.04%
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A 0 0 0 0 0 RAFES 5 FHRTEBTR:
%4 000 100 111 111 100 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0=+ 1%
KR M8 KL 3.01~4.0=
LG X 1A B IR RINAR ) AR TTi(7E) 3 S 5 I R
F5 H # R Lk B A= 140
1 2020-09-30 A 3528 53.15~53.15 N ittt ittt 120
2 2020-10-29 EN 36.77 N/A 51.26 [==---mmrommmmmommommmmmoooe 100
3 2021-02-24  EAN 57.98 N/A 41.66 | m-wmmoimmm oo L
4  2021-03-18  EA 55.56 N/A 3206 M+ dL RN ig
22.46 Sl 20
12.86 Cloatun 0
S 5 S g 3 5 & 8 3
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AREFOHEZE, ELEFHRELAE, TENIAEANEERNEIERAR IR TATORFREN, EPFEY
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w35: 021-60753903 #35: 010-66216979 #,75: 0755-83831378
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