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3 2019 2020 2021E 2022E 2023E
ER N INEWE ) 8,701 9,831 11,586 13,245 15,000
ERR QNGRS 64.47% 12.98% 17.85% 14.32% 13.25%
Va4 A)iE (F 7 ) 1,170 1,210 1,560 1,830 2,098
PEES e ARG S 30.65% 3.41% 28.95% 17.30% 14.68%
PeEH RO E (L) 3.775 3.904 5.034 5.905 6.771
2T R IETRA R 4.43 4.13 5.54 7.69 8.71
ROE()2 /& > 3] )(#4) 23.14% 20.34% 23.10% 23.31% 23.04%
P/E 18.18 33.82 24.32 20.73 18.08
P/B 4.21 6.88 5.62 4.83 4.16
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4 A 26 B, A& KH 2021 F 1 F4k, 2021 F 3 F 02 kN 37.07 1¢

%, Bk 17.43%; EIITESA1H 4.44 10K, FITFHE 0.42%; L4
AT

ZESM

Sk % kAE, 2021 F 1 FF NS A RFFEAET LKA 11.01 12T, Bk
12.7%, & EH| k4% IALN 6.69 1271, FlbigK 943%; 42 4@, 23
SAFEIF KA RERSEE 6399.9 08 (FH+24.9%). 14572.9 %5 (R
P+1.05%); A8 A RH . BREFEN 17.21 7 tlob (FH-9.78%). 4.59
7 lok (FlEE+8.3%). A= MiAs kA, FRH| T &=tk BB S ATk
#~ 17.8 7 Llvk,, BERFE L ATIRM 22 7 ik, MA&AE T 2020 F 4 T4
EhaL; REMNZ 2 RFHBLATRM 3.6 7k, EATAAM. &
1A, A& 2% KAk EH = B LT D LA KB, AR
Eh EAT. AN]SR E LA E 23.48%, BT 3.96 NEH 5. 4HEH
Bl 5487 Z T, BT 21.9%; @& A 14811, RFbigk 5%; F L
% M 7833 77 ., FHIEm 5.9%.
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5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-L'T I I\ 5,291 8,701 9,831 11,586 13,245 15,000 il S 1,446 2,331 1,891 2,478 2,830 3,206
WK E 64.5% 13.0% 17.9% 14.3%  13.3% oAl & &l 1,123 1,711 1,924 2,117 2,417 2,731
EX=RIT.5: 9.3 -3,723  -6,194  -7,244  -8,245 -9,389 -10,614 VY 452 1,632 1,632 1,837 2,071 2,341
% #f £ N 70.4%  71.2% 73.7%  71.2% 70.9%  70.8% 2 AR 1,781 468 931 1,084 1,141 1,203
£, #1 1,568 2,507 2,587 3,341 3,856 4,387 RAK 4,803 6,141 6,378 7,517 8,459 9,480
% #f & A 29.6%  28.8% 26.3%  28.8% 29.1%  29.2% %.& 3~ 64.6%  63.7%  58.5%  61.1%  60.4%  60.3%
B b A A B e -17 -23 -29 -30 -34 -39 LS E Sy 0 40 44 44 44 44
% #f & A 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% E R 2,072 2,451 3,806 4,130 4,816 5,436
k-3 -67 -301 219 -371 -437 -495 %.& 3~ 27.9%  25.4%  34.9%  33.6%  34.4%  34.6%
% #f & A 1.3% 3.5% 2.2% 3.2% 3.3% 3.3% T 203 450 529 604 679 752
&2 %R -185 -507 -505 -649 -715 -795 RIS 2,636 3,496 4,517 4,778 5,538 6,232
% #f & A 3.5% 5.8% 5.1% 5.6% 5.4% 5.3% %.& 7~ 35.4%  36.3%  41.5%  38.9%  39.6%  39.7%
o5 K % R -239 -320 -332 -429 -503 -600 fEEH 7,439 9,637 10,895 12,295 13,997 15,712
% #f & A 4.5% 3.7% 3.4% 3.7% 3.8% 4.0% 48 3 3k 328 1,339 451 783 697 421
&AL AT A)E (EBIT) 1,060 1,357 1,502 1,863 2,166 2,458 R AT 2R 2,011 2,835 2,915 3,381 3,851 4,354
% #f £ A 20.0% 15.6% 15.3% 16.1% 16.4%  16.4% 2R Atk 231 292 736 578 659 746
W% % A 54 -20 -179 -97 -32 -21 R AT 2,570 4,466 4,102 4,742 5,206 5,522
% # £ HA -1.0% 0.2% 1.8% 0.8% 0.2% 0.1% K 53K 0 3 553 677 800 923
T ALK -35 -10 47 -53 -32 -17 Bt K A 40 11 288 120 136 154
N A B TSI S -31 1 16 67 0 0 R 2,610 4,580 4,943 5,538 6,143 6,599
gt E- 55 50 24 54 40 40 # 8RR FRRE 4,628 5,054 5,948 6,752 7,850 9,109
Y A% AT A1 5.0% 3.6% 1.7% 2.9% 1.8% 1.6% AP A 310 310 310 310 310 310
2 Ak A 1,116 1,399 1,434 1,856 2,164 2,482 A o BLAYE 3,138 3,572 4,574 5,510 6,608 7,867
Bl Y E 21.1% 16.1% 14.6% 16.0% 16.3%  16.5% b HE ARG 200 3 4 4 4 4
R -28 0 -14 1 1 1 AR ARRES T 7,439 9,637 10,895 12,295 13,997 15,712
AR 1,089 1,398 1,420 1,857 2,165 2,483
FY 7 F 20.6%  16.1% 14.4%  16.0% 16.3%  16.6% & S
P 43 AL -149 -226 -209 -297 -336 -385 2018 2019 2020  2021E  2022E  2023E
18 FEE 13.7%  16.1% 14.7%  16.0% 15.5%  15.5% E L
4 41 939 1,173 1,211 1,560 1,830 2,098 AR AK 2.889 3.775 3.904 5.034 5.905 6.771
R 918X T 44 3 1 0 0 0 E- YRS 14.935 16.310 19.192 21.788 25.331  29.394
12 B T 314 4 AliE 895 1,170 1,210 1,560 1,830 2,098 F R BEAESR 4.260 4.435 4.134 5.543 7.689 8.712
) E 16.9%  13.4% 12.3%  13.5% 13.8%  14.0% A BE A 0.000 0.000 0.000 2.013 2.362 2.709
ISE &S
AeRAEER ARTFEF L) HF kSR 19.35% 23.14% 20.34% 23.10% 23.31% 23.04%
2018 2019 2020 2021E  2022E  2023E B Ak sE 12.04% 12.14% 11.10% 12.69% 13.07% 13.36%
4 41 939 1,173 1,211 1,560 1,830 2,098 BN ANE F 17.67% 17.69% 18.14% 19.05% 19.57% 19.86%
VMO A RS 44 3 1 0 0 0 Bk
HE L4 % 330 389 346 544 564 616 B LHMOEKE 19.21% 64.47% 12.98% 17.85% 14.32% 13.25%
E 22 &1 20 25 122 -70 44 40 EBIT 3 kK & 37.96% 28.00% 10.71% 24.01% 16.28% 13.46%
TiE KT 31 -213 -397 -315 -55 -54 &) K E 55.73% 30.65%  3.41% 28.95% 17.30% 14.68%
2 & EH AR 1,320 1,374 1,281 1,718 2,383 2,700 B EEKE 5.01% 29.56% 13.05% 12.85% 13.85% 12.25%
AT R -605 779 -1,162 -839  -1,291  -1,291 K EEREN
4% % -259 1,490 -58 67 0 0 RE i K 3 B4 R 2 56.7 45.2 49.5 50.0 50.0 50.0
3t 60 421 41 54 40 40 B0 R R 43.6 61.4 82.2 83.0 83.0 83.0
& & EAHAEER -804 1,131  -1,178 -718  -1,251  -1,251 R AT TR B4 R $ 117.0 70.4 71.4 75.0 75.0 75.0
R E Sy 0 0 0 0 0 0 9 R R E 136.8 88.9 133.9 101.8 88.7 76.4
AR 35 -88 406 -340 413 37 -153 - 3 %)
E:400) -173 -2,361 -341 -826 -817 -920 F R BRI R ARG -23.15% -19.62% -16.63% -16.59% -18.28% -21.55%
% T EHALSR 261 -1,954 -681 -414 780  -1,073 EBIT 4] 8 AR5 45 4 -19.6 67.1 8.4 19.2 67.9 119.5
L& 4 RE 255 551 -578 586 352 376 w2 hAE 35.09% 47.52% 45.37% 45.05% 43.89% 42.00%
KR AEFR. BEIERHF AT
2.
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B —AA —AR AR ZAR <AR TP ARERAENN “ZN"F 15, H
EIN 1 30 30 39 109 CHET R 29, A CFRTIF 35, A BB 74
W 0 3 3 3 0 », ZEFHHEFHERLRNy, EATHFHHFTE
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
L 1.00 1.09 1.09 1.07 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
A5 H # R Lk B A= 165.94 140
1 2019-12-11 EPN 57.90 66.30~66.30 146.28 120
2 2020-01-07 EN 66.77 84.96~84.96 126.62 100
3 2020-04-29  EA 75.66 N/A 106.96 2
4 2020-08-25  EA 94.20 N/A - 60
5  2020-10-26 % A 85.35 N/A . ‘2‘3
6 2021-04-01 EPN 119.92 N/A
47.98 0
g € g g 8 8 8 2 8
T 5 9 8 &8 5 g8 8 8
KR EAIE AT 2 & 3 8 R R ] &’ W
BE R HA:
EN: AR 6—12 AN A W Liktg Z A 15%0A L
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WA AR 6—12 NA R TFTota B L 5% k.,
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HEERABR AR ZYHIEAREEEZEAR AME, CRAEGEARTEDLS T,

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 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
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
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.

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
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,
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