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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I I\ 60,621 68,051 73,433 115,483 123,410 132,081 % Re 5,096 4,566 17,574 21,394 24,245 36,469
HRE 12.3% 7.9%  57.3% 6.9% 7.0% R & &5} 12,215 8,955 11,954 15,740 16,821 18,003
£ Wk FRA -40,114 -48,998 -53,766 -77,253 -81,448 -87,713 A 7,810 8,587 8,704 9,524 10,042 10,814
% # B HA 66.2%  72.0% 73.2%  66.9%  66.0%  66.4% N ik 4,623 1,376 2,296 1,912 2,078 2,227
ESE 20,507 19,053 19,667 38,229 41,961 44,368 R 29,745 23,484 40,526 48,571 53,186 67,512
% #f & A 33.8% 28.0% 26.8%  33.1% 34.0%  33.6% %.5 7 38.7%  24.2%  30.3%  32.7%  34.2%  38.5%
B b A A R e -546 -576 -676 -982  -1,049  -1,123 LSSy 1,123 1,509 2,264 2,464 2,464 2,519
% #f & A 0.9% 0.8% 0.9% 0.9% 0.9% 0.9% s 39,371 61,545 79,628 84,179 85,870 90,801
k-3 -1,721  -2,783  -2,939  -4,723  -5,047  -5,402 %.& 3~ 51.2%  63.5%  59.5%  56.7%  55.2% 51.7%
% #f & A 2.8% 4.1% 4.0% 4.1% 4.1% 4.1% R 3,461 6,743 8,350 9,180 9,999 10,800
&2 %R -1,002  -1,434 -1,420 -2,437 -2,604 -2,787 R AT 47,168 73,382 93,226 99,868 102,273 108,040
% #f & A 1.7% 2.1% 1.9% 2.1% 2.1% 2.1% %5 7~ 61.3% 75.8%  69.7%  67.3%  65.8%  61.5%
% K % R -1,610 -1,705  -2,043  -3,234 -3,517  -3,830 *E 76,913 96,865 133,753 148,439 155,458 175,552
% #f & A 2.7% 2.5% 2.8% 2.8% 2.9% 2.9% 48 3 3k 19,346 23,358 38,900 27,080 13,140 10,174
&AL AT ALE (EBIT) 15,628 12,556 12,590 26,854 29,744 31,226 R AT 2R 11,261 20,105 19,003 19,999 21,089 22,711
% #f B KA 25.8%  18.5%  17.1%  23.3% 24.1%  23.6% 2R Ak 2,373 1,337 10,230 7,038 7,642 8,178
w4 3% A 795  -1,080 -1,076  -1,023 -550 -141 R R 32,980 44,800 68,134 54,117 41,870 41,063
% 7 & HA 1.3% 1.6% 1.5% 0.9% 0.4% 0.1% K 5tk 3,818 5963 11,822 11,826 11,842 11,863
w7 BALBK 36 -284 488 0 0 0 A K AR 865 2,172 2,146 2,302 2,426 2,518
N A B TSI S 0 8 -6 0 0 0 # 37,662 52,934 82,102 68,245 56,138 55,444
gt E- 93 159 179 170 190 220 # 8 AR AR AR 33,779 42,364 48,780 76,746 95,135 115,043
Y A% AT F17H 0.6% 1.3% 1.5% 0.6% 0.6% 0.7% b A 2,734 3,140 3,140 3,545 3,545 3,545
2 Ak A 16,085 12,297 11,825 26,963 30,345 32,266 A BLAYE 25,829 34,321 40,281 55,900 74,289 94,197
ok FY I E 26.5%  18.1%  16.1%  23.3% 24.6%  24.4% VR FRARGE 5,472 1,567 2,870 3,447 4,186 5,065
ERRIEE -107 -37 -93 -10 0 0 AR AR ES T 76,913 96,865 133,753 148,439 155,458 175,552
AR 15,978 12,260 11,732 26,953 30,345 32,266
) 5 F 26.4%  18.0%  16.0%  23.3% 24.6%  24.4% b E oA
BT 13 A -3,148  -1,667 -1,317 -3,666 -4,127  -4,388 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 19.7%  13.6%  11.2%  13.6% 13.6%  13.6% LT
4 41 12,830 10,593 10,415 23,287 26,218 27,878 E3 E &1 3.881 3.226 3.198 7.233 8.115 8.599
VH R FR A 2,219 463 373 577 739 879 R 12.355 13.493 15536 21.646 26.833 32.448
V2 & F&NE6%F0E 10,610 10,130 10,041 22,711 25,480 26,999 F R BEAESR 7.044 8.252 5.019 7.069 9.878  10.650
) E 17.5%  14.9% 13.7%  19.7%  20.6%  20.4% A B% A 0.530 1.500 2.300 2.000 2.000 2.000
EHRE
AeRAEER ARTFEF L) R AR 31.41% 23.91% 20.58% 29.59% 26.78% 23.47%
2018 2019 2020 2021E  2022E  2023E BTk EE 13.80% 10.46% 7.51% 15.30% 16.39% 15.38%
4 419 12,830 10,593 10,415 23,287 26,218 27,878 BN ANEF 20.10% 14.73% 10.86% 19.42% 20.60% 18.93%
VMO A RS 2,219 463 373 577 739 879 HErE
EEEIEE & 3,149 4,885 4,748 6,717 7,995 9,273 B LHMOEKE 14.11% 12.26%  7.91% 57.26%  6.86%  7.03%
El X2 2 &1 1,112 1,482 1,005 1,341 857 539 EBIT 3§ kK % -8.94% -19.66%  0.27% 113.31% 10.76%  4.98%
R e 2,167 8,951 411 -6,284 -47 69 &) AN K E -4.71%  -4.53% -0.87% 126.17% 12.19%  5.96%
2 & EH AR 19,257 25,911 15,758 25,062 35,023 37,759 B EEKE 16.84% 25.94% 38.08% 10.98%  4.73% 12.93%
AT R -10,243  -17,797 -23,119 -13,337 -10,405 -15,005 *AEEERS
4% % -146 -7 721 -100 -20 -65 R K 3 B4 R 2 16.2 18.7 26.7 30.0 30.0 30.0
k) 71 142 -16 70 210 230 BB A R 67.4 61.1 58.7 45.0 45.0 45.0
& K EF AR -10,318 -18,367 -23,855 -13,367 -10,215 -14,840 R A Rk 3K B4 R 2 36.7 43.6 58.3 40.0 40.0 40.0
R E Sy 0 63 720 12,346 0 0 & R KA 175.3 201.0 280.2 195.4 195.2 190.5
AR 35 -2,607 -909 25,447 -11,704 -13,844  -2,836 -1 8 %)
E:400) -5,288  -8,393 -6,377 -8517 -8,113  -7,860 # R R ARG 46.03% 56.15% 64.06% 21.76%  0.68% -12.07%
K EHALAR 7,894  -9,240 19,790 -7,857 -20,818 -10,447 EBIT #) A4k 42 ¢ 19.7 11.6 1.7 25.1 46.4 119.6
L& 4 RE 1,045 -1,696 11,693 2,944 2,058 9,970 W AR 48.97% 54.65% 61.38% 45.86% 36.48% 31.92%
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N LTt M e —
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7 20210411 E A 106.90 N/A B T T o o @ e o e ol
8 2021-06-17 ¥ A 110.01 142.50~142.50 5 & 5 § 5 8 =2 3 B
KR BEIE R RIT 2 2 R R &8 &8 ®” & W
# TR HA:

EN: AR 6—12 N8 R _Likia E A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T MMAR 6—12 AMNA AL FNEEA -5%—5%;
BA: MAAR 6—12 A0 W Fkba A 5% k.,




EEIErs 23] £

SINOLINK SECURITIES

45 5 9

H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
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AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
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BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
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