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R A 2019 2020 2021E 2022E 2023E
AN (B ) 339 2,170 5,186 6,671 8,305
B NI K R 30.69% 539.40%  139.03% 28.63% 24.50%
Va4 A (8 7 ) 59 73 860 1,221 1,570
EEE = NGRS S 334.02% 24.79% 1075.09% 41.98% 28.56%
P B M (L) 0.290 0.156 1.834 2.604 3.348
F R B I A A AR 0.05 0.58 1.37 1.73 2.49
ROE()2 &4 3] ) (#kF) 4.75% 0.89% 9.50% 11.88% 13.25%
P/E 300.25 586.15 76.48 53.86 41.90
P/B 14.26 5.24 7.26 6.40 5.55
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T ' IN 260 339 2,170 5,186 6,671 8,305 % T Re 161 151 1,399 2,098 2,725 3,801
ERE 30.7% 539.4% 139.0% 28.6%  24.5% JE M BIR 25 27 466 578 743 925
ER-HIT ¥ -156 -204 -1,581  -3,091 -4,123  -5,099 B 80 12 1,305 1,863 2,485 3,074
Y% h & KA 60.1%  60.2%  72.9%  59.6%  61.8%  61.4% BNk v 651 660 546 530 545 560
ER) 104 135 589 2,095 2,548 3,206 Uik R 916 950 3,716 5,068 6,498 8,360
%4 £ HA 39.9% 39.8% 27.1%  40.4% 38.2%  38.6% %.& 7~ 76.5%  72.5%  41.4%  50.1%  56.5% = 62.7%
Ak A B e -4 -4 -5 -10 -13 -17 kY 168 167 719 720 721 722
% £ HA 1.7% 1.1% 0.2% 0.2% 0.2% 0.2% B & % 71 73 434 420 422 442
4 & 3% -1 -10 -139 -299 -328 -399 %.& 7 6.0% 5.6% 4.8% 4.2% 3.7% 3.3%
% £ HA 4.1% 3.0% 6.4% 5.8% 4.9% 4.8% A o 34 32 3,990 3,874 3,814 3,752
& 28 3% ) 31 -68 -98 -233 -220 271 R 282 360 5,253 5,038 4,997 4,976
Y4 £ KA 11.8%  20.0% 4.5% 4.5% 3.3% 3.3% %.& 7/~ 23.5% 27.5% 58.6%  49.9%  43.5%  37.3%
B & 3% -74 62 -333 -560 -614 -757 # =& 1,198 1,309 8,968 10,107 11,496 13,337
Yo £ £ A 28.5%  18.3%  15.4%  10.8% 9.2% 9.1% 42 215 0 0 0 100 0 0
8. AL ATAIE (EBIT) -16 -9 14 992 1,373 1,763 JI AT 3R 10 37 408 529 704 871
% # £ KA n.a n.a 0.6% 19.1% 20.6%  21.2% b RS Rtk 13 13 163 204 266 331
4 5% A 1 2 18 33 47 68 iy 23 50 571 834 970 1,202
% £ HA 0.3% -05% -0.8% -0.6% -0.7%  -0.8% K5k 0 0 0 0 0 0
w7 BALIRE -14 2 20 -30 0 0 3 K AT 33 24 176 191 223 261
P RNE T I 0 1 -l 0 0 0 Rk 56 74 747 1,025 1,193 1,463
% i 29 32 17 20 20 20 3% BR RS 1,142 1,235 8,195 9,055 10,276 11,846
Y% #E 7 ) 209.9%  53.5%  23.3% 2.0% 1.4% 1.1% e A 201 202 469 469 469 469
5 W A 16 63 74 1,015 1,440 1,851 * 4 BeAiE 173 229 300 1,160 2,381 3,951
2l Y E 6.0%  18.5% 3.4% 19.6% 21.6%  22.3% b HOR ARG 0 0 27 27 27 27
BT NIEd -2 -3 -2 -3 -3 -4 R A R AR 1,198 1,309 8,968 10,107 11,496 13,337
B AT A8 14 59 72 1,012 1,437 1,847
LEES 53% 17.5% 3.3% 19.5% 21.5% 22.2% b 5
Pt 4% #L 0 -1 1 -152 -216 277 2018 2019 2020 2021E  2022E  2023E
1R F 2.2% 1.1%  -1.8% 15.0% 15.0%  15.0% E 3 &k
4 A1) 78 14 59 73 860 1,221 1,570 3 8 &1 0.067 0.290 0.156 1.834 2.604 3.348
o IR R AR 0 0 0 0 0 0 B RAF 5.691 6.113  17.474 19.308 21.912 25.260
)3 B TBAN8) 84 F1E 14 59 73 860 1,221 1,570 B R B ENEAR 0.181 0.054 0.578 1.375 1.728 2.489
A E 5.2%  17.3% 3.4% 16.6%  18.3%  18.9% A IR RRA 0.000 0.000 0.000 0.000 0.000 0.000
iR E
e AELA (ARTFEFL) R R AR 1.18%  4.75%  0.89%  9.50% 11.88% 13.25%
2018 2019 2020 2021E  2022E  2023E B R kA% 1.13%  4.48%  0.82%  8.51% 10.62% 11.77%
4 A1) 98 14 59 73 860 1,221 1,570 BN T AN HE -1.38% -0.70%  0.17%  9.07% 11.19% 12.48%
D & 0 0 0 0 0 0 HwEE
HE A Ak 19 2 13 181 138 128 T E RSP KE 40.77% 30.69% 539.40% 139.03% 28.63%  24.50%
B2yl &+ -32 -34 -42 86 -8 -8 EBIT 3 k% -41.42% -46.09% -255.19% 7240.48%  38.44%  28.38%
TR R L 36 -16 127 -482 -542 -523 AR KE 107.89% 334.02%  24.79% 1075.09% 41.98% 28.56%
2 & EH AL R 36 11 271 645 810 1,167 BRI RE 3.56%  9.31% 584.88% 12.69% 13.74% 16.01%
AT -10 -3 -86 -62 -99 -0 KAEEREN
% 59 2 -406 -1 Al -1 JE TR AR JEYAE R S 25.0 24.6 40.6 40.0 40.0 40.0
E:aic) 31 -47 18 20 20 20 A5 R4 RE 216.9 171.2 163.5 220.0 220.0 220.0
K& SRR 79 -48 -474 -43 -80 -91 LA T 2K R4 R S 10.8 34.5 46.8 60.0 60.0 60.0
R AR R 8 29 1,517 0 0 0 SR R 51.0 38.9 61.2 21.1 13.2 8.2
AR R 0 0 0 100 -99 0 = 8- %]
i) -3 -6 -153 -3 -3 0 # RARIR R ARG -14.06% -64.53% -22.65% -27.10% -30.95% -35.92%
& & AR 4 23 1,364 97 -102 0 EBIT #) &tk 124k 19.1 5.3 -0.7 -30.2 -29.5 -26.1
R e 3 120 -14 1,162 699 627 1,076 K afrE 4.68% 5.66%  8.33% 10.14% 10.37% 10.97%
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AR SR TRANE) 0¥ BB HE RE R RS, SREERRFEH LS,

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
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ARG 7 AR T B AR AR LA RA T IAA TS 69T FAL R KRB FAL, 128 S ER R LAFRA N AFX
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