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PLTE N A - D,

7 B 2019 2020 2021E 2022E 2023E
ENNONC D) 2,460 3,150 4,261 5,567 7,238
A NS K E 3407%  28.04%  3529%  30.65%  30.01%
J2 84 #1088 5 ) 554 722 956 1,239 1,605
EE S PR 29.32%  30.37%  32.36%  2959%  29.60%
R AR A () 2.394 2.978 3.939 5.105 6.616
AR ERERAT 2.05 2.24 3.70 4.44 5.69
ROE(J2 /& # / 3)) (ki) 18.19%  12.05%  13.95%  1549%  16.89%
P/E 54.10 100.47 76.10 58.72 4531
P/B 9.84 12.10 10.61 9.10 7.65
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Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I I\ 1,835 2,460 3,150 4,261 5,567 7,238 il S 630 435 2,125 2,494 2,857 3,487
HRE 34.1% 28.0% 35.3% 30.6%  30.0% R & &5} 537 670 1,025 1,334 1,743 2,267
ER-RIT 5 ¥ 982 -1,341 -1,683 -2,309 -3,021  -3,926 VY 424 449 726 962 1,258 1,635
% #f £ N 53.5% 54.5% 53.4% 54.2% 54.3%  54.2% 2 AR 103 85 154 198 240 289
£, #1 853 1,119 1,466 1,952 2,547 3,312 RAK 1,694 1,639 4,030 4,988 6,098 7,677
% #f & A 46.5%  45.5%  46.6%  45.8% 45.7%  45.8% %.& 3~ 53.2%  43.6%  56.3%  60.6%  62.5%  65.4%
B b A A B e -20 -23 -24 -40 -53 -69 K 45 0 221 305 305 305 305
% #f & A 1.1% 0.9% 0.8% 1.0% 1.0% 1.0% E R 1,214 1,632 2,206 2,604 3,008 3,413
k-3 -74 -88 -84 -128 -167 -217 %.& 5~ 38.1%  43.4% 30.8% 31.6%  30.8%  29.1%
% #f & A 4.1% 3.6% 2.7% 3.0% 3.0% 3.0% T 123 128 331 338 346 352
&2 %R -207 -264 -307 -426 -557 -724 RIS 1,491 2,120 3,128 3,247 3,658 4,070
% #f & A 1.3% 10.7% 9.8%  10.0% 10.0%  10.0% %.& 7~ 46.8%  56.4%  43.7%  39.4%  37.5%  34.6%
o5 K % R -155 -193 -259 -362 -473 -615 fEEH 3,185 3,759 7,158 8,236 9,756 11,747
% #f & A 8.5% 7.8% 8.2% 8.5% 8.5% 8.5% 48 3 3k 0 0 10 0 0 0
&AL AT A)E (EBIT) 397 552 792 995 1,297 1,687 R AT 2R 474 405 690 918 1,201 1,561
% #f £ KA 21.6%  22.4% 25.1%  23.4% 23.3% 23.3% H AR 66 99 224 314 410 533
w4 3% A -3 4 -44 23 27 32 R AT 540 504 925 1,232 1,611 2,094
% # £ HA 0.2%  -0.2% 1.4%  -05% -0.5%  -0.4% K 5tk 0 0 0 0 0 0
T ALK -5 0 0 0 0 0 Bt K A 135 209 238 150 150 150
N A B TSI S 10 -12 5 0 0 0 R 675 713 1,163 1,382 1,761 2,244
gt E- 7 -1 -10 -5 0 15 # 8RR FRRE 2,511 3,046 5,995 6,853 7,995 9,503
Y A% AT A1 1.4% n.a n.a n.a 0.0% 0.8% AP A 231 231 242 242 242 242
2 Ak A 461 624 817 1,083 1,404 1,819 A o BLAYE 1,252 1,698 2,287 3,145 4,287 5,795
Bl Y E 25.1%  25.4% 25.9%  25.4% 25.2%  25.1% b HE ARG 0 0 0 0 0 0
R -1 0 -3 0 0 0 AR ARRES T 3,185 3,759 7,158 8,236 9,756 11,747
AR 461 624 814 1,083 1,404 1,819
FY 7 F 25.1%  25.3% 25.9%  25.4% 25.2%  25.1% & S
P 43 AL -54 -70 -92 -127 -165 -214 2018 2019 2020  2021E  2022E  2023E
18 FEE 11.8% 11.2%  11.3% 11.8%  11.8% 11.8% E L
4 41 406 554 722 956 1,239 1,605 B RS 1.855 2.394 2.978 3.939 5.105 6.616
R 918X T -22 0 0 0 0 0 E- YRS 10.875 13.162 24.718 28.247 32,952  39.168
12 B T 314 4 AliE 428 554 722 956 1,239 1,605 F R BEAESR 1.798 2.045 2.241 3.696 4.438 5.685
A E 23.3%  22.5% 22.9%  22.4%  22.2%  22.2% - BE RE A 0.499 0.349 0.382 0.400 0.400 0.400
ISE &S
AeRAEER ARTFEF L) HF kSR 17.06% 18.19% 12.05% 13.95% 15.49% 16.89%
2018 2019 2020 2021E  2022E  2023E B aE 13.45% 14.74% 10.09% 11.61% 12.70% 13.66%
4 41 406 554 722 956 1,239 1,605 BN ANE F 13.82% 15.78% 11.52% 12.82% 14.31% 15.67%
VMO A RS -22 0 0 0 0 0 Bk
HE L4 % 109 7 160 156 201 250 B LHMIEKE  28.94% 34.07% 28.04% 35.29% 30.65% 30.01%
E 22 &1 -3 7 12 35 0 -15 EBIT 3 kK & -7.49% 39.04% 43.45% 25.71% 30.29% 30.11%
TiE KT -98 -95 -351 -251 -364 -462 &) K E 25.49% 29.32% 30.37% 32.36% 29.59% 29.60%
2 & EH AR 415 473 544 896 1,076 1,379 B EEKE 20.78% 18.00% 90.42% 15.06% 18.46% 20.41%
AT R -542 511 -1,015 -393 -612 -662 K EEREN
4% % -38 -190 -83 -20 -5 -5 RE i K 3 B4 R 2 97.1 87.8 95.3 110.0 110.0 110.0
k) -4 1 -4 -5 0 15 75t R R 127.2 118.8 127.4 152.0 152.0 152.0
& & EAHAEER -584 -700  -1,102 -418 -617 -652 RE A K 3K B4 R 2 79.8 73.9 85.5 110.0 110.0 110.0
R E Sy 33 31 2,394 0 0 0 = R KA 180.5 188.6 177.9 161.3 146.6 130.7
GRE Sy 0 0 10 -12 0 0 - 3 %)
B -88 -122 -164 -97 -97 -97 F R ARG -25.38% -14.29% -35.27% -36.40% -35.73% -36.69%
%K EHALER -55 91 2,240 -109 97 97 EBIT 4] 8 AR5 45 4 129.5 -124.3 18.1 -43.5 -48.5 -53.2
L& 4 RE -223 -318 1,681 370 362 630 w2 hAE 21.18% 18.98% 16.25% 16.79% 18.05% 19.10%
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HH 5 6 7 9 0 », ZEFHHEFHERLRNy, EATHFHHFTE
iille 0 0 0 0 0 B HE
A g 9 g Y g AR 5 B BT R
L 1.17 115 114 1.14 1.00 1.00 =% A ; 1.01~2.0=3#4# ; 2.01~3.0="F %
K HMAKG: 3.01~4.0=m 4%
L X e F A B IR INAR ) NET(T) 3 S 4 15 A RS
;S AL #a FH O BARH 21515 108
1 2019-04-23 EDN 93.70 N/A - 80
2 2019-12-31 EPN 127.55 N/A 73829 w
3 2020-02-17 EAN 160.70 N/A 196,86
4 2020-03-01 EN 179.08 N/A oLds 40
5  2020-04-21 EPN 188.58 N/A 20
6 2020-04-27 £ A 185.82 N/A 123.00
7 2020-12-31 £ A 29138 N/A ol e g
8  2021-04-16 FEN 293.23 N/A T B 9 & &8 35 g =2 g
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