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LTE N AP,

7 B 2019 2020 2021E 2022E 2023E
ENNONC D) 151,057 171,259 295491 208,034 197,140
A NS K 2502%  13.37%  7254%  -29.60%  -5.24%
J2 84 #1988 5 ) 6,764 9,927 73,481 23,964 15,668
ER:SE R IDCE 44992%  46.76% 640.21%  -67.39%  -34.62%
R AR A () 0.552 0.810 5.966 1.946 1.272
BIRBEEAERS T 1.18 3.13 8.96 1.86 2.30
ROE(J2 /& 4 8))(#:5#) 19.13%  22.61%  6259%  16.95% 9.98%
P/E 9.55 15.08 5.46 16.75 25.63
P/B 1.83 3.41 3.42 2.84 2.56
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-ET 3 IN 120,830 151,057 171,259 295,491 208,034 197,140 il 33,995 50,330 52,851 140,728 153,947 167,676
WK E 25.0% 13.4%  72.5% -29.6% = -5.2% )oR & & 11,616 11,685 12,289 20,830 15,235 14,437
EX-R %5 ¥ -110,605 -134,830 -146,925 -177,227 -163,641 -164,618 B 4,101 4,054 3,232 4,370 3,587 3,608
% #f B A 91.5% 89.3% 85.8%  60.0% 78.7%  83.5% kb v 10,592 6,233 3,594 4,078 4,328 4,329
E3E! 10,225 16,227 24,334 118,264 44,393 32,522 R R 60,304 72,302 71,966 170,006 177,097 190,050
% #f & A 8.5%  10.7% 14.2%  40.0% 21.3%  16.5% %% 7/~ 26.4%  27.6%  26.5%  46.9%  48.5%  50.7%
7 b A B e -231 -226 -192 -295 -229 -217 P RSy 36,558 37,691 36,976 36,537 37,437 37,937
% #f & A 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% Rz R 115,267 104,070 102,744 98,879 96,084 94,252
G R -61 -68 -58 -89 -62 -59 %.% 7/~ 50.5%  39.7%  37.8%  27.3%  26.3%  25.1%
% #f & SN 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% EE 13,798 13,585 12,955 12,953 12,905 12,833
&R 6,833 -9,766 -9,588 -15,366 -11,026 -10,448 ERAHF 167,839 189,922 199,960 192,367 188,224 184,731
% #f & SN 5.7% 6.5% 5.6% 5.2% 5.3% 5.3% %% 7~ 73.6%  72.4%  73.5%  53.1%  51.5%  49.3%
% K 3% R -20 -277 -260 -355 -291 -296 2~ &t 228,144 262,224 271,926 362,373 365,321 374,781
% #f & A 0.0% 0.2% 0.2% 0.1% 0.1% 0.2% 48 3 43K 57,327 33,287 25,831 22,200 28,000 26,000
& A AT ALE (EBIT) 3,079 5,890 14,235 102,160 32,785 21,502 B A+ B R 26,335 30,589 39,510 41,213 42,376 42,597
% #f B A 2.5% 3.9% 8.3% 34.6% 15.8%  10.9% AR QAR 5,117 6,552 8,665 33,014 9,461 7,975
% 3% R -2,967 -5,015 -4,132  -5,407 -3,713  -3,042 R At 88,779 70,428 74,006 96,426 79,836 76,572
% #f B A 2.5% 3.3% 2.4% 1.8% 1.8% 1.5% SR 47,052 79,503 63,499 63,499 63,499 63,499
P BALBR -54 23 n7 80 100 103 A KA At 35960 43,168 55,725 38,770 30,843 25,100
N A ME TS B -77 299 -27 0 0 0 Atk 171,791 193,099 193,229 198,695 174,179 165,170
i1 2,235 9,978 2,862 2,200 2,205 2,230 8 R EARE 22,886 35,360 43,914 117,395 141,359 157,027
Y A AT A1 58.1%  83.7%  20.5% 2.2% 6.8%  10.3% AP A 10,216 12,260 12,260 12,260 12,260 12,260
& Ak A E 3,045 12,062 13,931 99,963 32,300 21,722 & 4 BLAE -15,276  -10,275 -877 72,604 96,568 112,236
ok FLHE 2.5% 8.0% 8.1% 33.8% 155%  11.0% VAR FRAGE 33,467 33,766 34,783 46,283 49,783 52,583
R NIES 801 -135 16 15 1n 5 AR ERSS T 228,144 262,224 271,926 362,373 365,321 374,781
4%, 7T 41 3,845 11,927 13,948 99,978 32,311 21,727
) 7 F 3.2% 7.9% 8.1% 33.8% 155%  11.0% b & S A
It 1% A -819  -1,577 760 -14,997  -4,847  -3,259 2018 2019 2020  2021E  2022E  2023E
I 1R F 21.3%  13.2% 55% 15.0% 15.0%  15.0% L L
04 414 3,026 10,350 13,187 84,981 27,464 18,468 E & 0.120 0.552 0.810 5.966 1.946 1.272
-9 %Xt 1,796 3,586 3,260 11,500 3,500 2,800 ey 2.240 2.884 3.582 9.532  11.478 12.750
2 & T B0 % A1 1,230 6,764 9,927 73,481 23,964 15,668 B ZEALER 0.791 1.181 3.133 8.957 1.857 2.301
o FFE 1.0% 4.5% 58% 24.9%  11.5% 7.9% B LA 0.000 0.000 0.000 0.000 0.000 0.000
12E & 3
e iER ARPEFAL) A kA E 5.37% 19.13% 22.61% 62.59% 16.95%  9.98%
2018 2019 2020 2021E  2022E  2023E B Ak EE 0.54%  2.58%  3.65% 20.28%  6.56%  4.18%
4 ) 3,026 10,350 13,187 84,981 27,464 18,468 BT AMEF 1.34%  2.59%  7.50% 33.55%  9.54%  5.92%
Y H IR ARE 1,796 3,586 3,260 11,500 3,500 2,800 HEk R
B[ 4,218 5,364 5,887 7,764 7,303 6,443 T LHUANEKE 33.57% 25.02% 13.37% 72.54% -29.60%  -5.24%
B[Rz g & 676  -4,916 3,659 4,036 4,306 3,807 EBIT 3 kK& 25.10% 91.27% 141.69% 617.65% -67.91% -34.42%
T FeLH 159 3,685 15,672 13,026 -16,311 -509 A A KE -53.79% 449.92%  46.76% 640.21% -67.39% -34.62%
2 8 EHREHR 8,079 14,482 38,405 109,807 22,762 28,210 B EERE 71.29% 14.94%  3.70% 33.26% 0.81%  2.59%
AT -19,661 -10,877  -6,466 -875  -2,216  -2,405 FEERRSN
4% T -21,236 12,829 562 544 -800 -400 B2 M K 2 B R B 225 20.8 19.0 19.0 20.0 20.0
E: i) 1,553 2,445 2,616 2,100 2,105 2,130 A B R 10.6 1.0 9.1 9.0 8.0 8.0
4% EHALH R -39,344 4,397  -3,287 1,769 -911 -675 B A K3 R4S K 60.0 56.4 68.5 65.0 75.0 75.0
M% A% 35 99 7,708 686 0 0 0 & R R 330.7 244.3 211.4 116.5 158.5 161.6
R 41,950 -2,862 -20,360 -5,519 5,800  -2,000 SZaheeH
i) -3,737 -13,520 -19,204 -7,341 -6,555  -6,082 B QAR R ARG 151.93% 107.65% 57.53% -28.25% -28.07% -33.10%
R EHRES R 38,312 -8,673 -38,878 -12,860 -755  -8,082 EBIT #) £ AR 1% ¢ 1.0 1.2 3.4 18.9 8.8 7.1
24 RE 7,047 10,207 -3,760 98,716 21,096 19,452 = AR E 75.30% 73.64% 71.06% 54.83% 47.68% 44.07%
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