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' LHB¥EHK, SMERFAEHIES
W 3 (AR )
M A (TLRR) 659 NFEARXBFH(AR F)
e Ll AR(LH) 6.56 7 B 2019 2020 2021E 2022E  2023E
&A1) ) 466.17 =y A (7 ) 11,141 14,583 18,839 24,069 30,700
BN IR B RAK(T) 105.07/53.75  #w Ak % 2576%  30.89%  29.19%  27.76%  27.55%
PR 300 4 5087 ja#AAliE(A % L) 703 1,062 1,367 1,739 2,201
EIEFEH 3478 a4 ALK & 3217%  51.17%  28.74%  27.14%  26.59%
P AR B (L) 1.302 1.613 1.730 2.200 2.785
AR () REEH(E T  EREERIAERS R 3.16 2.88 2.04 3.32 4.12
10006 b omocm oA 00 ROE(13 /5> 3) (4 7) 16.57%  19.73%  22.36%  24.28% = 25.95%
' 700 PIE 54.35 43.89 40.91 32.17 25.42
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1 (B s &Mk, FAEE AT BRI E L RO T R FH,
50%'(/i\[£2ﬂ'2020>>, 2021.1.27 - /%ﬁilz-é], Z’F/%é@, &ﬁ-ﬁ%&"t%‘gﬁ%jﬂfi#ﬁ%, ﬂ_%g‘zéjgg{w &é
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I I\ 8,859 11,141 14,583 18,839 24,069 30,700 il S 1,329 1,716 3,750 3,929 5,172 6,815
HRE 25.8% 30.9% 29.2% 27.8%  27.5% R & &5} 469 558 659 826 1,055 1,346
ER-RIT 5 ¥ -5,170  -6,743  -8,973 -11,586 -14,875 -19,034 VY 1,886 2,055 2,683 3,174 4,075 5,215
% 4 £ A 58.4%  60.5% 61.5% 61.5% 61.8%  62.0% 2 AR 341 1,139 1,205 1,364 1,413 1,475
£, #1 3,689 4,399 5,609 7,253 9,194 11,666 RAK 4,025 5,468 8,297 9,293 11,715 14,851
% #f & A 41.6%  39.5% 38.5% 38.5% 38.2%  38.0% %.& 3~ 61.6% 63.1% 67.3%  68.9% 72.1%  75.3%
B b A A B e -62 -61 -60 -102 -132 -169 K 45 144 17 150 150 150 150
% #f & A 0.7% 0.5% 0.4% 0.5% 0.6% 0.6% E R 983 1,119 1,287 1,317 1,319 1,339
k-3 2,487 -2,899 -3,471  -4,484 5728  -7,307 %.& 5~ 15.0%  12.9%  10.4% 9.8% 8.1% 6.8%
% #f & A 28.1%  26.0% 23.8% 23.8% 23.8%  23.8% T 1,265 1,827 2,396 2,736 3,067 3,383
&2 %R -415 -520 -702 -867  -1,059  -1,335 RIS 2,512 3,204 4,035 4,203 4,536 4,872
% #f & A 4.7% 4.7% 4.8% 4.6% 4.4% 4.4% %.& 7~ 38.4%  36.9%  32.7%  31.1%  27.9%  24.7%
o5 K % R 0 0 -5 -2 -2 -3 *EEH 6,537 8,672 12,332 13,496 16,251 19,723
% #f & A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 48 3 3k 331 69 192 0 0 0
&AL AT A)E (EBIT) 725 918 1,372 1,800 2,272 2,852 R AT 2R 2,732 3,496 4,656 5,265 6,768 8,659
% #f £ KA 8.2% 8.2% 9.4% 9.6% 9.4% 9.3% H AR 351 438 621 704 898 1,143
W% % A -32 -30 1n 19 40 70 R AT 3,414 4,003 5,468 5,969 7,666 9,802
% # £ HA 0.4% 0.3% -0.1% -0.1% -0.2%  -0.2% K 5tk 21 16 0 0 0 0
T ALK -11 -15 33 0 0 0 Bt K A 15 321 1,291 1,207 1,207 1,207
N A B TSI S 0 0 8 0 0 0 R 3,450 4,340 6,759 7,176 8,873 11,009
gt E- 23 16 18 20 20 25 # 8RR FRRE 3,038 4,240 5,385 6,117 7,160 8,480
Y A% AT A1 3.2% 1.8% 1.3% 1.1% 0.9% 0.8% AP A 400 540 659 790 790 790
2 Ak A 718 918 1,448 1,838 2,332 2,947 A o BLAYE 1,549 1,968 2,627 3,448 4,491 5,812
Bl Y E 8.1% 8.2% 9.9% 9.8% 9.7% 9.6% b HE ARG 49 92 188 203 218 233
R 1 1 -2 0 0 0 AR ARRES T 6,537 8,672 12,332 13,496 16,251 19,723
AR 720 919 1,446 1,838 2,332 2,947
) 5 F 8.1% 8.3% 9.9% 9.8% 9.7% 9.6% b E S A
P 43 AL -194 -223 -363 -456 -578 -731 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 26.9%  24.2% 25.1%  24.8% 24.8%  24.8% E L
4 41 526 697 1,083 1,382 1,754 2,216 B RS 1.329 1.302 1.613 1.730 2.200 2.785
Y H R ARE -6 -6 21 15 15 15 E- YRS 7.595 7.858 8.176 7.739 9.059  10.730
12 B T 314 4 AliE 532 703 1,062 1,367 1,739 2,201 F R BEAESR 2.184 3.156 2.879 2.039 3.318 4.116
) E 6.0% 6.3% 7.3% 7.3% 7.2% 7.2% A BE A 0.000 0.000 0.000 0.692 0.880 1.114
ISE &S
AeRAEER ARTFEF L) HF kSR 17.50% 16.57% 19.73% 22.36% 24.28% 25.95%
2018 2019 2020 2021E  2022E  2023E BTk EE 8.13%  8.10%  8.61% 10.13% 10.70% 11.16%
4 41 526 697 1,083 1,382 1,754 2,216 BN ANE F 15.41% 14.93% 14.74% 17.98% 19.90% 21.62%
VMO A RS -6 -6 21 15 15 15 Bk
HE L4 % 249 302 315 271 317 364 B LHMNIEKE  19.38% 25.76% 30.89% 29.19% 27.76% 27.55%
E 22 &1 -6 3 -14 82 34 29 EBIT 3 kK & 9.16% 26.61% 49.40% 31.14% 26.26% 25.52%
TiE KT 105 701 512 -124 517 644 &) K E 11.93% 32.17% 51.17% 28.74% 27.14% 26.59%
2 & EH AR 874 1,703 1,896 1,612 2,623 3,253 B EEKE 12.27% 32.66% 42.21%  9.44% 20.41% 21.36%
AT R -549 -494 -780 -481 -650 -700 K EEREN
4% % 209  -1,180 -309 0 0 0 RE i K 3 B4 R 2 10.8 10.4 9.9 10.0 10.0 10.0
EX 22 15 18 20 20 25 B0 R R 127.2 106.7 96.4 100.0 100.0 100.0
& & EAHAEER -317  -1,659  -1,071 -461 -630 -675 R AT TR B4 R $ 63.0 59.4 60.3 61.0 61.0 61.0
R E Sy 12 18 116 -89 0 0 = R KA 34.7 30.7 27.9 22.2 17.4 13.9
AR 35 -162 704 1,451 -275 0 0 - 3 %)
LX) -287 -301 -358 -608 -750 -935 F R BRI R ARG -31.63% -32.02% -54.57% -53.99% -63.09% -72.27%
%K EHALER -437 420 1,209 -971 -750 -935 EBIT #] &A% BE 4% 3¢ 22.7 301 -124.1 -95.3 -57.0 -40.9
L& 4 RE 120 464 2,034 179 1,243 1,643 w2 hAE 52.78% 50.05% 54.81% 53.17% 54.60% 55.82%
KR AEFR. BEIERHF AT
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e 0 0 0 0 0 SE A,
A 0 0 0 0 0 AN G T3 A E TG
L 0.00 1.25 1.17 1.09 1.00 1.00 =F A; 1.01~2.0=3# ; 2.01~3.0=% M
K HMAKG: 3.01~4.0=m 4
L X e F A B IR INAR ) NET(T) 3 S 4 15 A A
A5 B #1 TR w A B A= 120
1 2020-10-08 43 82.46 93.70~93.70 /ittty (Y i “"1 100
2 2020-11-01 EN 94.50 N/A C2 L e e i 80
3 2021-01-27 EN 102.20 N/A 68.96 |------——-#--J/{H}---H-F---] 60
55.38 [ -=- =11 iR - et s i | 40
41.80 | ot i I - i 20
28.22 0
T 53 % 8 3 5 g =g
kB B AE KRR AT 2 2 2 R R & R R
BE R HA:
EN: AR 6—12 NA R LFEE A 15%A E;
W MK K 6—12 ANA N Ldkig E & 5%—15%;
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HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

AREFOHEZE, ELEFHRELAE, TENIAEANEERNEIERAR IR TATORFREN, EPFEY
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E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
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.
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ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
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