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3 B 2019 2020 2021E 2022E 2023E
& LN (F 7 ) 406 452 934 1,293 1,745
RN INE 7.34% 11.23% 106.86%  38.47%  34.93%
Ja84A4)I8 (8 % L) 86 127 290 399 547
JaB A E 3 K F 82.70%  48.10% 12759%  37.50%  37.34%
P E OB (L) 1.487 2.203 5.014 6.894 9.468
FR B FAR 0.71 2.20 3.98 6.72 9.25
ROE()2 & &2 3) )(#54) 9.87%  13.07%  2524%  28.72%  31.90%
PIE 31.91 29.07 37.46 27.24 19.83
P/B 3.15 3.80 9.45 7.82 6.33
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T H IN 378 406 452 934 1,293 1,745 i 64 126 143 253 348 467
ERE 7.3%  11.2% 106.9%  38.5%  34.9% JL K ER 125 132 124 177 246 332
EX-R TN T -246 -248 -251 -477 -653 -866 5% 61 65 69 14 156 206
% £ KA 65.1%  61.1% 55.6%  51.1%  50.5%  49.6% b Nk i 3 456 382 385 390 397
EStd 132 158 200 457 641 879 i/ 252 779 718 929 1,140 1,402
Yo £ £ AN 34.9%  38.9% 44.4%  48.9%  49.5%  50.4% %.& 3 41.6% 67.3%  60.7%  59.6%  58.9%  59.5%
b Fa B n -5 -6 -6 -10 -13 -18 L RSy 0 0 0 0 0 0
Yo £ £ AN 1.4% 1.4% 1.3% 1.0% 1.0% 1.0% B &~ 323 349 405 578 744 904
44 & R -31 -28 -17 -27 -38 -52 %.& 7/ 53.4%  30.2%  34.2% 37.1% 38.5%  38.4%
% £ HA 8.2% 6.9% 3.8% 2.9% 2.9% 3.0% A o 29 26 51 51 51 51
& 32 % ) -15 22 =27 -56 -78 -105 EARBHHF 354 378 465 629 795 955
Yo 4h # A 3.9% 5.4% 6.1% 6.0% 6.0% 6.0% %.& 3~ 58.4%  32.7%  39.3%  40.4%  41.1%  40.5%
B £ % R -12 -15 -19 -43 -59 -80 # 7 &t 606 1,157 1,182 1,558 1,935 2,357
Yo £ £ KA 3.3% 3.6% 4.2% 4.6% 4.6% 4.6% 42 B 116 68 30 212 283 292
6. A4 7T #)98 (EBIT) 68 88 131 321 453 624 JL AT 3R 77 60 95 122 167 222
Y% & KA 18.1%  21.6% 28.9%  34.4% 35.0%  35.7% e R itk 123 11 67 60 83 1m
5 5% -13 -8 -3 -2 =7 -7 A RAR 316 239 192 394 532 626
Y% & KA 3.5% 2.0% 0.7% 0.2% 0.6% 0.4% * Rk 38 36 0 0 0 0
F 7 BALRE 0 0 0 0 0 0 K0 AR 37 1 16 15 15 15
NP L & 0 0 0 0 0 0 A1k 390 286 208 409 547 641
& 0 0 14 13 13 13 3E B AR 215 871 975 1,149 1,388 1,716
YA 7 ) n.a 0.0% 9.3% 3.9% 2.8% 2.0% o A 43 58 58 58 58 58
2 Al 56 85 147 337 463 635 k4 Be A 41 19 205 379 618 946
2l Y FE 14.9%  20.9% 32.6% 36.1% 35.8%  36.4% b MR ARG 0 0 0 0 0 0
ERE NS -2 14 1 0 0 0 R AR BARSS T 606 1,157 1,182 1,558 1,935 2,357
52 AT A8 54 99 148 337 463 635
LEES 14.4%  24.4% 32.8% 36.1% 35.8%  36.4% b & 5
PIr 4% #L -7 -13 221 -48 -65 -88 2018 2019 2020 2021E  2022E  2023E
VR~ 13.6%  13.3% 14.1% 14.1% 14.0% 13.8% E- &L
4 A1) 78 47 86 127 290 399 547 E YR &1 1.086 1.487 2.203 5.014 6.894 9.468
VB FRARE 0 0 0 0 0 0 L3 &S 4969 15.071 16.856 19.864 24.000 29.681
)3 B TR 8) 64 F1iE 47 86 127 290 399 547 HFRZERLAR 1.723 0.713 2.197 3.981 6.722 9.248
A E 12.4%  21.2%  28.2%  31.0%  30.8%  31.4% A PR RRA 0.000 0.000 0.000 2.005 2.757 3.787
=R E
e RELA (ARTEFL) A el &S 21.85%  9.87% 13.07% 25.24% 28.72% 31.90%
2018 2019 2020 2021E  2022E  2023E Y Wt &£ 7.77%  7.43% 10.77% 18.61% 20.60% 23.23%
4 ) i 47 86 127 290 399 547 BN T AN B E 16.00%  7.79% 11.12% 20.30% 23.31% 26.77%
b IR R AR 0 0 0 0 0 0 HEE
3E 94 H ok 17 22 23 28 35 41 T E RSP KE 54AT0%  7.34% 11.23% 106.86% 38.47% 34.93%
ElZ gl & 14 8 7 -6 3 6 EBIT 3§ k& 107.66% 27.99%  49.15% 146.05% 40.82% 37.78%
ik w] -3 -75 -17 -81 -48 -60 %A KR -562.03% 82.70% 48.10% 127.59% 37.50% 37.34%
2 EH LR 75 41 127 230 389 535 B RE 19.90% 91.03%  2.19% 31.75% 24.22% 21.79%
AT E -5 -13 -95 -194 -201 -201 K EEERH
% 0 -450 80 0 0 0 JI M TR AR JEYEE R S 30.2 27.7 33.3 27.0 27.0 27.0
) 0 0 14 13 13 13 B B A RE 82.0 92.5 96.9 87.0 87.0 87.0
% K& S ALH R -5 -463 -l -181 -188 -188 JI A TR JEYAE R S 74.3 73.4 68.8 73.0 73.0 73.0
AR R 126 581 0 0 0 0 SR SRR AL 288.5 281.8 284.1 165.9 138.6 15.2
i AR R -100 -50 74 185 70 10 ®H e
Eat) -44 -47 -34 -124 -176 -238 A R ARIK R ARG 42.06% -54.19% -49.50% -35.75% -31.39% -31.73%
K& SRS R -18 484 -108 61 -105 -228 EBIT A &R 424k 5.2 10.8 40.9 159.3 62.6 93.7
e 3 52 62 18 110 95 119 ®F ffrE 64.42% 24.69% 17.57% 26.27% 28.29% 27.18%
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#% 167 150 160 15 1.00 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
kB BMAAL 3.01~4.0=% %
A1 X H 77 H AR (AR ) ARTGE) i 2 5 M Wi
A% B FR TH B A I 80
1 2020-12-10 44 67.20 80.40 ~ 80.40 15995 b 1 e
2 2021-02-19 ¥ 59.80 N/A 13090 | oo
3 2021-04-10 % 76.30 N/A 10765 Mo ommo ok S 40
4 2021-04-19 EN 77.84 N/A gc10 Moodoood b a S
5 2021-07-27 FEN 141.18 N/A ' 20
62.55 --- -k - 7 1Attt -
40.00 0
g 3 3 3 & 8 3 3
S 8 8 8 § 8 8 8
KR EAEAFE P - &8 | /R ® & & W
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FN: THAARKR 6-12 A A Bk A 15%A 1,
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B A E AR A Fnd) 27 BiE AR BT RN S, CEEIEALT R LT,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
R HATIEATA R F 69 M Aafs 2.

AARE 69 = AR T B A IEA BRI RA R A T3 69T FAFRERIAF AL, (2B 2 AR RA R 2
AT B S M A B RARAEATRAE, st FiZF PR A W —aie, BAEAMEBEfriatk. BARE+
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AIREF o912 8. BILEFHBELAE, TAEH RPN 8 € B W FIEAR IR ARG FREY. BP LY
% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
REAREE BEAREQETELRERZTHSHLF AR, AA (FALE) FaORI BRI, RERS.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B EBCEETIRIR, AR EAR 3 R RS AEAT A AN AR F.

FFEAFGEILT, BEIER XAV T AFA RE T B8] T KATREA AT S, FF7T 8 A
X g\ B) B AR R BAR AL S AP GRS

AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B FFEAR—E, HBRAFAT RRE AR ARE MR A B 2E A B P .

A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
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B 4 E A R ARIEA R kAT AE.
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