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Bl 2019 2020 2021E 2022E 2023E
ENNONC D) 30,395 30,737 36,263 36,071 38,066
AL NI K 5.26% 1.12%  17.98% -0.53% 5.53%
J2 84 #1088 5 ) 1,657 1,712 3,901 4,078 4,081
J3 A4 A B K % -34.00% 3.35% 127.84% 4.54% 0.09%
AN () 0.570 0.574 1.307 1.366 1.368

IR 578 LA R R 3.77 355 2.93 2.81 2.88
ROE(J2 /& £ 4 8]) (%) 6.58% 7.05%  1424% = 13.21%  11.89%
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I I\ 28,876 30,395 30,737 36,263 36,071 38,066 il 19,293 19,307 17,760 14,110 13,960 15,003
HRE 5.3% 1.1% 18.0%  -0.5% 5.5% R & &5} 6,751 5,185 4,891 6,623 6,489 6,602
ER-RIT 5 ¥ -19,846 -21,774 -23,646 -25,144 -25/117 -27,207 A 6,771 4,774 5,135 6,613 6,606 7,193
% #f £ N 68.7%  71.6% 76.9%  69.3%  69.6%  71.5% Bk s 15,153 15,687 8,097 8,149 8,048 7,931
ESE 9,030 8,622 7,001 11,119 10,955 10,860 R 47,968 44,952 35,882 35495 35103 36,729
% #f & A 31.3% 28.4% 23.1% 30.7% 30.4%  28.5% %.& 3~ 455%  45.9%  39.2%  36.2%  36.6%  37.5%
B b A A B e -250 -276 -251 -315 -325 -343 LSS 13,359 10,037 14,654 15,854 16,034 16,194
% #f & A 0.9% 0.9% 0.8% 0.9% 0.9% 0.9% s 39,785 39,916 37,832 43,482 41,468 41,707
k-3 -1,190  -1,297 -298  -1,632 -1,551  -1,618 %.4 3/~ 37.8%  40.7%  41.3%  44.4%  43.3%  42.6%
% #f & A 4.1% 4.3% 1.0% 4.5% 4.3% 4.3% VRN 2,080 1,835 1,859 1,941 2,048 2,063
&R -968  -1,135 -1,025 -1,342 -1,281  -1,332 RIS 57,351 53,006 55,693 62,523 60,726 61,111
% #f & A 3.4% 3.7% 3.3% 3.7% 3.6% 3.5% %.& 7~ 54.5% 54.1%  60.8%  63.8%  63.4%  62.5%
o5 K % R -930 -992  -1,274  -1,451  -1,443  -1,447 fEEH 105,319 97,959 91,575 98,018 95,829 97,840
% #f & A 3.2% 3.3% 4.1% 4.0% 4.0% 3.8% 48 3 3k 47,444 42,546 39,955 38,534 32,571 29,801
&AL AT A)E (EBIT) 5,691 4,921 4,242 6,380 6,355 6,120 R AT 2R 10,147 8,460 8,998 12,253 12,121 13,000
% #f £ A 19.7%  16.2% 13.8%  17.6% 17.6%  16.1% 2 AR Atk 3,824 1,692 2,093 2,364 2,388 2,482
w5 %A -2,741  -2,916  -2,562  -2,458 -2,288  -2,017 R AT 61,415 52,699 51,046 53,151 47,079 45,283
% # £ HA 9.5% 9.6% 8.3% 6.8% 6.3% 5.3% K 5tk 7,799 9,140 8,077 8,077 8,077 8,077
- RABAK -292 1,155 -665 -400 -300 -300 A KA Rt 10,233 9,780 6,652 7,730 7,993 8,153
BRI TR & -115 27 6 -10 30 30 fi Atk 79,447 71,619 65,775 68,958 63,150 61,513
gt E- 249 174 173 280 290 290 # 8 AR AR AR 25,049 25,170 24,277 27,401 30,867 34,337
Y A% AT A1 7.8% 8.5% 8.0% 5.9% 5.8% 5.8% b A 2,905 2,905 2,984 2,984 2,984 2,984
2 Ak A E 2,906 1,584 1,585 4,078 4,307 4,343 A o BeAE 9,107 9,306 10,000 13,198 16,664 20,133
ok FY I E 10.1% 5.2% 52% 11.2% 11.9%  11.4% VR FRARGE 823 1,170 1,523 1,658 1,811 1,991
R 300 465 588 670 670 670 AR R AR ARSI 105,319 97,959 91,575 98,018 95,829 97,840
it 7T 41 3,206 2,048 2,172 4,748 4,977 5,013
FY 7 F 11.1% 6.7% 7.1% 13.1% 13.8%  13.2% B E S Af
P 43 AL -642 -295 -266 -712 -747 -752 2018 2019 2020  2021E  2022E  2023E
T 1A E 20.0%  14.4% 12.2%  15.0% 15.0%  15.0% # % R AR
4 41 2,565 1,753 1,906 4,036 4,231 4,261 E3 E &1 0.864 0.570 0.574 1.307 1.366 1.368
VRO ARG 55 97 194 135 153 180 E RS 8.624 8.665 8.135 9.182  10.344  11.506
2 & TN 869 4 F1iE 2,510 1,657 1,712 3,901 4,078 4,081 F R BEAEFR 4.810 3.772 3.546 2.933 2.806 2.883
) E 8.7% 5.5% 5.6%  10.8%  11.3%  10.7% A B% A 0.240 0.147 0.185 0.235 0.205 0.205
ISEE S
ReRAEER ARTFTEF L) R AR 10.02%  6.58%  7.05% 14.24% 13.21% 11.89%
2018 2019 2020 2021E  2022E  2023E BT Ak EE 2.38%  1.69% 1.87%  3.98%  4.26% 4.17%
4 A i 2,565 1,753 1,906 4,036 4,231 4,261 BN ANE F 5.47%  5.31%  4.94%  7.02% 7.22%  6.87%
VMO A RS 55 97 194 135 153 180 Hrk%
HF L& & 1,909 1,793 2,307 2,387 2,553 2,701 EE PSP KE -2.02%  5.26% 1.12% 17.98% -0.53%  5.53%
E 22 &1 3,116 2,253 1,749 1,865 1,531 1,233 EBIT 3 kK & -9.81% -13.53% -13.80% 50.38% -0.38% -3.70%
s KT 6,382 5,158 4,619 464 60 408 A ) K E -33.41% -34.00%  3.35% 127.84%  4.54%  0.09%
2 & EH AR 13,972 10,957 10,581 8,752 8,375 8,602 B EEKE -0.29% -6.99% -6.52%  7.03% -2.23%  2.10%
AT -3,608 -975 -122 7,532 54  -2,256 KEEERA
4% % 2,291 -1,729 -495 -160 -70 -70 RE K 3 B4 R 2 44.7 35.6 26.8 34.0 35.0 35.0
k) -462 679 436 -820 210 230 BB A R 17.7 96.8 76.5 96.0 96.0 96.5
& & EAHAEER -1,779  -2,026 -181  -8,512 194  -2,096 R AT K 3K B4 R 2 75.1 71.3 64.8 73.0 72.0 72.0
&Sy 500 423 952 0 0 0 [ & 3% = B4 R 3 352.8 413.6 447.1 385.5 387.4 364.6
AR 35 5,707 -2,137 -5,174 -394  -5,614  -2,619 -1 8 %)
B -18,951  -7,985 -5,358  -3,480 -3,093 -2,835 % 0TI R AR 147.06% 127.71% 122.54% 116.47% 85.78% 66.67%
& K EHRAGR -12,744  -9,698 -9,580 -3,874 -8,706  -5,454 EBIT #) &A% 45 4 2.1 1.7 1.7 2.6 2.8 3.0
e R RE -550 -767 820  -3,634 -138 1,052 W R 75.43% 73.11% 71.83% 70.35% 65.90% 62.87%
KR AEFR. BEIERHF AT
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EN 0 3 8 14 32 “HHT R 25, A PR F 38, H AHT R4
HH 0 2 2 3 7 », ZEFHHEFHERLEy, BATHFHER
iille 0 0 0 0 7 B HE
WA 0 0 0 0 0 RIS 5 R AT
L 0.00 1.40 1.20 118 1.46 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
K HMAKG: 3.01~4.0=m ¥
X H F A B IR INAR ) NG P s 25 5 A A
A5 H # R ik B =4 2,500
1 2021-03-20 EPN 10.20 15.80~15.80 11.02 2,000
2  2021-03-26 EN 9.61 N/A 9.91
3 2021-04-06  E A 10.95 N/A 8.80 1,500
7.69 1,000
6.58
5.47 500
4.36 0
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Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T MMAR 6—12 AMNA AL FNEEA -5%—5%;
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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,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERAE), KRS REELIERRD A RN S E P FREIFEZ T C3 & (4 C3
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