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&L AT AR (L) 5.66 A 2019 2020  2021E  2022E  2023E
&a(fe ) ) 69.73  Zy (T FA) 2,099 2,340 3,290 5,080 6,604
A RN R & RAK(L) 12.53/9.23 A dgk % 19.16% 11.48%  40.62%  54.41%  30.00%
PR 300 $54% 4898  JaE4AIA(E % ) 149 162 238 391 537
AL AL 14697  JadA AP K% 82.31% 9.24%  46.79%  63.96%  37.25%
P E OB (L) 0.397 0.327 0.391 0.641 0.879
AR () REEH(ETIT) HREERALE SR 0.59 0.49 0.83 1.09 1.60
14.97 700 ROE()2 B8 )(FH) 12.65% 8.09% 8.66%  13.61%  16.62%
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R 5 R (ARTFESL) % fitkk ARTEZL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX- XTSI 1,761 2,099 2,340 3,290 5,080 6,604 i 216 449 1,114 667 880 1,137
WK% 19.2%  11.5%  40.6% 54.4%  30.0% JE M BIR 675 842 1,017 1,325 1,991 2,534
EX=RZ 73 -1,401  -1,611 -1,797 -2,538 -3,915  -5,052 &5 330 387 451 501 912 1,177
%4 £ HN 79.5%  76.8% 76.8%  77.2% 77.1% _ 76.5% Bk v 25 32 130 140 150 155
EStd 361 488 543 752 1,165 1,552 i/ 1,246 1,711 2,711 2,724 3,933 5,002
%4 £ M 20.5%  23.2%  23.2% 22.9% 22.9%  23.5% %.& 7~ 44.7%  51.1%  53.0%  44.8% 51.6%  56.0%
b Fa B n -1 -14 -15 23 -36 -46 * B F 152 96 138 158 208 243
%44 £ A 0.6% 0.7% 0.6% 0.7% 0.7% 0.7% B & % 1,022 1,159 1,696 2,721 2,952 3,116
44 & A -38 -53 -56 -79 -122 -158 %.& 7/ 36.6%  34.6%  33.2%  44.8%  38.8%  34.9%
% £ HA 2.1% 2.5% 2.4% 2.4% 2.4% 2.4% K= 316 352 362 473 523 564
5 32 3 -115 -126 -125 -181 279 -330 R 1,544 1,635 2,402 3,351 3,683 3,923
% £ HA 6.5% 6.0% 5.3% 5.5% 5.5% 5.0% %.& 3~ 55.3%  48.9%  47.0%  55.2%  48.4%  44.0%
Ci¥ &3 -67 -84 -107 -165 -254 -313 # & &t 2,790 3,345 5,113 6,075 7,615 8,926
Yo £ £ KA 3.8% 4.0% 4.6% 5.0% 5.0% 4.7% 42 B 383 452 597 556 1,061 1,203
6. A4 7T #)98 (EBIT) 130 211 240 304 474 704 JLAF BR 844 996 1,078 1,429 2,204 2,844
%4 £ A 7.4%  10.1%  10.3% 9.3% 9.3%  10.7% 4R Rk 23 45 39 84 130 168
5 5% -34 -48 -63 -48 -78 -119 A RAR 1,250 1,493 1,714 2,069 3,395 4,216
%4 £ M 1.9% 2.3% 2.7% 1.5% 1.5% 1.8% * #5 0 154 422 722 822 1,022
F 7 BALRE -10 13 18 2 32 6 K0 AR 343 358 300 452 332 300
N AANE TSI 0 0 0 0 0 0 itk 1,593 2,005 2,436 3,243 4,549 5,537
EE e 5 26 u 10 1 12 @ BRARES 1,010 1,340 2,678 2,832 3,066 3,388
YA A F)H 4.5%  14.3% 6.0% 3.7% 2.5% 2.0% o A 373 396 497 508 508 508
2 Al 110 186 187 268 439 603 k4 Be A 257 369 475 618 852 1,174
ol Y FE 6.2% 8.9% 8.0% 8.1% 8.6% 9.1% b HOR R AR 186 0 0 0 0 0
ERE NS 2 -3 -6 0 0 0 R AR ARSAH 2,790 3,345 5,113 6,075 7,615 8,926
B AT A8 108 183 181 268 439 603
LEES 6.1% 8.7% 7.7% 8.1% 8.6% 9.1% b & 5
PIr 4% #L -14 -20 -19 29 -48 -66 2018 2019 2020 2021E  2022E  2023E
VR~ 13.0% 10.7%  10.2% 11.0%  11.0% 11.0% E- &L
4 A1) i 94 163 162 238 391 537 kA 0.219 0.397 0.327 0.391 0.641  0.879
D2E- 9L ¥t 12 15 0 0 0 0 B IR 2.711 3.576 5.384 4.642 5.026 5.554
)3 B TR 8) 64 F1iE 82 149 162 238 391 537 HFRZERLAR 0.358 0.592 0.487 0.832 1.091 1.598
A E 4.6% 7.1% 6.9% 7.2% 7.7% 8.1%  HFMEARA 0.100 0.100 0.100 0.188 0.308  0.422
=R E
e RELA (ARTEFL) A el &S 8.19% 12.65%  8.09%  8.66% 13.61% 16.62%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 2.92%  4.44%  3.18% 3.93% 5.13%  6.01%
4 ) i 94 163 162 238 391 537 BN T AN B E 7.12%  8.60%  5.44%  6.24%  8.14% 10.72%
VIR FRARE 12 15 0 0 0 0 HkE
3E 94 H ok 101 110 122 181 252 283 T E RSP KE 63.61% 19.16% 11.48% 40.62% 54.41%  30.00%
EEPZ X2t &1 37 29 54 40 83 128 EBIT 3 k% 218.08% 61.73% 13.70% 26.82% 55.74% 48.53%
T iE KT 97 -80 -96 37 -171 -136 %A KR 243.49% 82.31%  9.24% 46.79% 63.96% 37.25%
2 EH LR 133 222 242 423 554 812 B RE 67.97% 19.91% 52.85% 18.80% 25.37% 17.20%
AT E -193 -202 -894  -1,122 -534 -489 K EEERH
E& -319 81 271 -47 -53 -35 JI M TR AR JEYEE R S 89.6 107.2 117.0 119.0 115.0 112.0
B n -6 -479 10 n 12 B B A RE 70.0 81.2 85.1 85.0 85.0 85.0
3 FE AL R -500 -127  -1,644  -1,159 576 -512 JI A TR JEYAE R S 95.6 110.6 119.1 110.0 110.0 110.0
AR R 3 7 1,201 n 0 0 SR SRR AL 211.1 192.7 176.8 214.9 141.2 106.1
AR TR 219 338 621 440 485 310  EEfREEA
Eat) 43 -219 -245 -162 -250 -355 # R AR R ARG 13.92% 28.00%  1.35% 26.21% 36.98% 36.01%
K& SRS R 265 126 1,577 289 235 -44 EBIT A &R 424k 3.8 4.4 3.8 6.3 6.1 5.9
e 3 -102 221 176 -447 213 256 FF RAE 57.10% 59.93% 47.63% 53.38% 59.73% 62.04%
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