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3 2019 2020 2021E 2022E 2023E
ER N INEWE ) 11,141 14,583 18,318 23,382 29,812
ERR QNGRS 25.76% 30.89% 25.61% 27.64% 27.50%
Va4 A)iE (F 7 ) 703 1,062 1,343 1,731 2,220
PEES e ARG S 32.17% 51.17% 26.46% 28.85% 28.29%
PeEH RO E (L) 1.302 1.613 1.700 2.190 2.809
2T R IETRA R 3.16 2.88 1.93 3.28 4.12
ROE()2 /& > 3] )(#4) 16.57% 19.73% 22.01% 24.24% 26.20%
P/E 58.87 47.54 4511 35.01 27.29
P/B 9.76 9.38 9.93 8.49 7.15
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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\ 8,859 11,141 14,583 18,318 23,382 29,812 il S 1,329 1,716 3,750 3,855 5,074 6,709
HRE 25.8% 30.9% 25.6% 27.6%  27.5% R & &5} 469 558 659 803 1,025 1,307
ER-RIT 5 ¥ -5,170  -6,743  -8,973 -11,174 -14,310 -18,305 VY 1,886 2,055 2,683 3,061 3,920 5,015
% 4 £ A 58.4%  60.5% 61.5%  61.0% 61.2%  61.4% 2 AR 341 1,139 1,205 1,358 1,405 1,465
£, #1 3,689 4,399 5,609 7,144 9,072 11,507 R 4,025 5,468 8,297 9,077 11,424 14,495
% #f & A 41.6%  39.5% 38.5% 39.0% 38.8%  38.6% %.& 3~ 61.6% 63.1% 67.3%  68.4% 71.6%  74.8%
B b A A B e -62 -61 -60 -99 -129 -164 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 -4396 -5612 -7,155 %.& 5~ 15.0%  12.9%  10.4% 9.9% 8.3% 6.9%
% #f & A 28.1%  26.0% 23.8% 24.0% 24.0%  24.0% T 1,265 1,827 2,396 2,736 3,067 3,383
&2 %R -415 -520 -702 -879  -1,066  -1,306 RIS 2,512 3,204 4,035 4,203 4,536 4,872
% #f & A 4.7% 4.7% 4.8% 4.8% 4.6% 4.4% %.& 7~ 38.4%  36.9%  32.7%  31.6%  28.4%  25.2%
o5 K % R 0 0 -5 -1 -2 -3 *EEH 6,537 8,672 12,332 13,280 15,960 19,367
% #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 1,768 2,263 2,880 R AT 2R 2,732 3,496 4,656 5,080 6,515 8,331
% #f £ KA 8.2% 8.2% 9.4% 9.7% 9.7% 9.7% H AR 351 438 621 687 879 1,122
W% % A -32 -30 1n 18 38 68 R AT 3,414 4,003 5,468 5,767 7,394 9,454
% # £ HA 0.4% 0.3% -0.1% -0.1% -0.2%  -0.2% K 5tk 21 16 0 0 0 0
T ALK -1 -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 6,975 8,601 10,661
gt E- 23 16 18 20 20 25 & AL FRARE 3,038 4,240 5,385 6,102 7,141 8,473
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 1,806 2,321 2,972 A o BLAYE 1,549 1,968 2,627 3,433 4,472 5,804
Bl Y E 8.1% 8.2% 9.9% 9.9% 9.9%  10.0% 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 13,280 15,960 19,367
AR 720 919 1,446 1,806 2,321 2,972
) 5 F 8.1% 8.3% 9.9% 9.9% 9.9%  10.0% b E S A
P 43 AL -194 -223 -363 -448 -576 -737 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 1,358 1,746 2,235 B RS 1.329 1.302 1.613 1.700 2.190 2.809
Y H R ARE -6 -6 21 15 15 15 E- YRS 7.595 7.858 8.176 7.721 9.035 10.720
12 B T 314 4 AliE 532 703 1,062 1,343 1,731 2,220 F R BEAESR 2.184 3.156 2.879 1.933 3.284 4.115
) E 6.0% 6.3% 7.3% 7.3% 7.4% 7.4% A BE A 0.000 0.000 0.000 0.680 0.876 1.124
ISE &S
AeRAEER ARTFEF L) HF kSR 17.50% 16.57% 19.73% 22.01% 24.24% 26.20%
2018 2019 2020 2021E  2022E  2023E BTk EE 8.13%  8.10%  8.61% 10.11% 10.84% 11.46%
4 41 526 697 1,083 1,358 1,746 2,235 BN ANE F 15.41% 14.93% 14.74% 17.70% 19.87% 21.85%
VMO A RS -6 -6 21 15 15 15 Bk
HE L4 % 249 302 315 271 317 364 T LHMNEKE 19.38% 25.76% 30.89% 25.61% 27.64% 27.50%
E 22 &1 -6 3 -14 82 34 29 EBIT 3 kK & 9.16% 26.61% 49.40% 28.85% 28.02% 27.24%
TiE KT 105 701 512 -184 498 624 &) K E 11.93% 32.17% 51.17% 26.46% 28.85%  28.29%
2 & EH AR 874 1,703 1,896 1,528 2,595 3,252 B EEKE 12.27% 32.66% 42.21%  7.69% 20.18% 21.35%
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 22.8 17.9 14.3
AR 35 -162 704 1,451 -275 0 0 - 3 %)
B -287 -301 -358 -598 -747 -942 F R ARG -31.63% -32.02% -54.57% -52.93% -61.92% -71.12%
%K EHALER -437 420 1,209 -962 747 -942 EBIT #] &A% BE 4% 3¢ 22.7 301 -124.1 -97.6 -59.4 -42.6
L& 4 RE 120 464 2,034 105 1,219 1,635 w2 hAE 52.78% 50.05% 54.81% 52.52% 53.89% 55.05%
KR AEFR. BEIERHF AT
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T % F 48 X IR TER HE DA T3 P A8 K ARSI B E AT A
B # —RAA —AAR AR =AA" <AH THPMARERTENRN “EN"F 15, A
EA 6 20 22 28 81 CHET I 240, A CPHT 3, A BRETF 4
i1 2 2 3 0 o, 2B FH ARG RAED, T E T HE
o 0 0 0 0 0 Y B,
A 0 0 0 0 0 AN G T3 A E TG
L 114 109 108 110 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 O N W 120
1 2020-10-08 ¥ K 82.46 93.70~93.70 ’ 100
2 2020-11-01 %A 94.50 N/A E 2 N s v i v VIR
3 2021-01-27 A 102.20 N/A 70.10 f-------91--H---1+ -1 fA 60
4 2021-04-20 FEN 70.78 N/A 56.52 F-----++tH--He-H-- ERIILICE P RN
42.94 20
29.36 0
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kB B AE KRR AT 2 8 2 R R R & ®
S e U R
FEN: AR 6—12 A A EFkRE B A 15% A 1,
¥R MAIKK 6—12 ANA A EFkaE A 5%—15%;
Pk FAIAKR 6—12 ANA AT FhaEAE —5%—5%;
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REFATEAT A F R Z M T Fa 1520,
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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
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