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e b iRiE ARR(CRL) 38.66 IR B 2019 2020 2021E 2022E 2023E
BT AA(fL L) 3,841.26 B LRMA(BA L) 32,897 54,583 91,023 109,342 125,296
S A R B RAK(L) 123.00/30.58 F LKA K F 49.62%  65.92%  66.76%  20.13%  14.59%
P % 300 454 5185  V2E4AIHE(E 7 L) 5,280 8,552 12,123 14,943 18,405
PR 3518 JFEAAIEH K & 106.40% 61.99% 41.75% 23.27% 23.17%
e B PRI (L) 1.400 2.267 3.135 3.865 4.760
AR A (T T 5T 2N ILA AR 2.15 2.37 4.31 491 6.11
11884 b mmmm e e e ek m e e 16000 ROE( 12 & 2/ 8))(H %) 19.11%  24.36%  2958%  29.91%  30.17%
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e — | (T 12000 PIB o 3.39 9.91 8.72 7.15 5.86
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I I\ 21,988 32,897 54,583 91,023 109,342 125,296 %R e 7,708 19,336 26,963 30,237 36,326 44,445
HRE 49.6%  65.9%  66.8% 20.1%  14.6% R & &5} 9,169 9,504 12,216 19,314 23,142 26,449
£ Wk FRA -17,096 -23,389 -41,146 -72,366 -86,937 -98,901 A 4,283 6,356 11,452 15,861 19,055 21,677
% # B HA 77.8%  71.1%  75.4%  79.5%  79.5%  78.9% 2 AR 1,742 2,170 4,469 4,947 5,640 6,218
ESE 4,892 9,508 13,438 18,657 22,405 26,395 R 22,901 37,367 55,101 70,360 84,162 98,790
% #f & A 22.2%  28.9% 24.6%  20.5% 20.5% 21.1% %.% 7 /° 57.7%  63.0% 62.9% 68.1% 71.1%  73.8%
B b A A R e -117 -178 -282 -473 -569 -652 K #%5F 869 1,122 1,594 1,594 1,594 1,594
% #f & A 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% s 14,116 18,349 26,906 29,105 30,405 31,404
4 R -1,017  -1,330 -1,073  -1,547 -1,804 -2,005 %.5 7~ 35.6%  30.9%  30.7% 28.2% 25.7%  23.5%
% #f & A 4.6% 4.0% 2.0% 1.7% 1.7% 1.6% R 1,197 1,227 2,261 2,067 1,902 1,762
&2 %R -623 -971  -1,466  -1,638 -1,913  -2,130 RIS 16,758 21,937 32,534 33,026 34,161 35,020
% #f & A 2.8% 3.0% 2.7% 1.8% 1.8% 1.7% %.4& 3~ 42.3%  37.0%  37.1%  31.9%  28.9%  26.2%
% K % R -202 -304 -499 -819 -929  -1,002 kA EH 39,659 59,304 87,635 103,386 118,323 133,810
% 7 & HA 0.9% 0.9% 0.9% 0.9% 0.9% 0.8% 48 3 3k 1,824 2,426 5,202 4,688 3,087 150
B AL ATA)E (EBIT) 2,933 6,725 10,117 14,179 17,190 20,606 R AF 2R 10,977 17,612 30,756 43,653 49,490 55,291
% #f B KA 13.3%  20.4% 18.5%  15.6% 15.7%  16.4% AR Atk 2,077 4,582 7,134 6,603 7,950 9,172
w4 3% A -267 -250 -378 -298 -248 -16 R AT 14,878 24,620 43,092 54,943 60,527 64,613
% #f & A 1.2% 0.8% 0.7% 0.3% 0.2% 0.0% K 9 2% 2,659 2,509 1,125 1,125 1,125 1,125
w7 BALBK -728 -563 1,117 -600 -680 -495 A K AR 5,297 3,881 7,819 5,685 5,923 6,130
N A B TSI S 0 0 0 0 0 0 R 22,834 31,009 52,037 61,753 67,575 71,868
4% F s 794 240 1,078 600 700 800 & 38 R AR R ARE 16,452 27,629 35,106 40,990 49,956 60,999
Y A% AT F17H 27.7% 3.8%  10.9% 4.3% 4.1% 3.8% Hode A 2,791 3,772 3,772 3,772 3,772 3,772
2 Ak A 2,869 6,298 9,971 13,946 17,151 21,085 A BLAYE 7,975 12,701 19,353 26,627 35,593 46,636
b FY I E 13.1%  19.1% 18.3%  15.3% 15.7%  16.8% VMO R AGE 373 666 492 642 792 942
ERR &S -2 -51 -59 0 0 0 R AR R AR ES T 39,659 59,304 87,635 103,386 118,323 133,810
AR 2,867 6,247 9,912 13,946 17,151 21,085
EE 13.0%  19.0% 18.2%  15.3% 15.7%  16.8% B E S A
BT 13 A -301 -690 -1,212  -1,674 -2,058  -2,530 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 10.5% 11.0%  12.2%  12.0% 12.0%  12.0% EJ L
4 A1 2,567 5,557 8,700 12,273 15,093 18,555 S 0.917 1.400 2.267 3.135 3.865 4.760
VH R FR A 9 278 147 150 150 150 R E T 5.895 7.325 9.308 10.602 12.921 15.777
12 B T 3140 4 AliE 2,558 5,280 8,552 12,123 14,943 18,405 F R BEAESR 0.420 2.147 2.373 4.310 4.912 6.105
) E 11.6%  16.0% 15.7%  13.3%  13.7%  14.7% A BE A 0.000 0.000 0.000 1.286 1.585 1.952
=R E
ReRAEER ARTFEF L) R AR 15.55% 19.11% 24.36% 29.58% 29.91% 30.17%
2018 2019 2020 2021E  2022E  2023E BT Ak EE 6.45%  8.90%  9.76% 11.73% 12.63% 13.75%
4 419 2,567 5,557 8,700 12,273 15,093 18,555 BT ANE F 10.66% 17.32% 18.89% 24.09% 25.50% 26.84%
VMO A RS 9 278 147 150 150 150 Bk
H4E 4 & 1,929 1,989 1,272 3,424 3,975 4,265 EE LB KE  34.38% 49.62% 65.92% 66.76% 20.13% 14.59%
El X2 2 &1 -406 104 -751 5 -171 -420 EBIT 3§ kK % -22.83% 129.30% 50.45%  40.14% 21.24% 19.88%
TiE KT -2,917 447 -272 556 -371 627 &) K E -28.24% 106.40% 61.99% 41.75% 23.27% 23.17%
2 & EHAEER 1,173 8,097 8,949 16,258 18,527 23,028 B EERE 20.60% 49.53% 47.77% 17.97% 14.45% 13.09%
AT R -3,823 -2,684 -4,800 -4,646 -5040 -5,040 KEEREN
4% % 434 183 -425 0 0 0 RE 5 K 3 B4 R 2 68.8 45.4 37.1 40.0 40.0 40.0
LX) 220 -252 54 600 700 800 75 R R 71.1 83.0 79.0 80.0 80.0 80.0
& K EF AR -3,169  -2,753  -5,171  -4,045 -4,340  -4,240 R A K A BIAE R 2 78.3 73.2 74.4 75.0 70.0 70.0
R E Sy 308 4,594 136 -1,390 0 0 = R KA 220.1 171.6 163.9 107.5 95.5 87.1
i AR 3R 766 -198 4,923  -2,197 -1,601  -2,937 13 8 ¥
E: 400 -768 94 -2,558 -5351 -6,497 -7,732 A QAR R A 0.22% -47.38% -45.76% -48.22% -54.71% -62.68%
K EHALAR 305 4,490 2,501 -8,938 -8,098 -10,669 EBIT #) B4R 45 4 11.0 26.9 26.7 47.6 69.2 1,286.1
L& % RE -1,691 9,834 6,279 3,274 6,089 8,119 # P RARE 57.58% 52.29% 59.38% 59.73% 57.11% 53.71%
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KR BB 3.01~4.0=R #
JG X 1 F A B AR AR F) ART(E) i s e 2 5 ey HLAC e
B% B 3 LRt A B AR 117.63 2f)
1 2020-04-23 £ 28.15 46.00 LS 500
2 2020-07-09 £ A 46.13 56.00~56.00 ., '
3 2020-08-28 £ A 60.60 75.00 .21 1,000
4 2020-09-27  E A 71.12 90.00 53.07
5 2020-11-01 £ A 75.99 90.00 .08 500
6 2021-01-28 £ A 12300  138.00
7 2021-02-09  E A 11220  143.00 079 =TT T o o o o 0
8 2021-04-21  E A 92.40  143.00 B % o &8 B ¥ o 8
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