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7R A 2019 2020 2021E 2022E 2023E
ES N INCE TS 13,568 15,928 20,351 24,133 31,723
b NG K 395%  17.39%  27.77%  1858%  31.45%
)B4 A8 (T 7 L) 3,802 4,623 6,897 8,459 10,567
DEE=E R IPLEL S 2.88%  2159%  49.19% = 22.64% = 24.93%
PE A R A () 0.518 0.630 0.940 1.153 1.441
BN T RIS T 0.50 0.71 1.32 1.62 2.13
ROE()2 &8/ 3) ) (#:7%) 16.28%  17.85%  24.40%  26.46%  28.82%
P/E 18.34 18.56 16.07 13.10 10.49
P/B 2.99 3.31 3.92 3.47 3.02
TR A FIR. BAEETR AT
A g
m 10 A 27 B, AAXAZFR, WEZFEZIEK 161.96 10T, FlHEK
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B R: ZHKIREFH HHE
R 5 R (ARTFESL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T ' IN 13,052 13,568 15,928 20,351 24,133 31,723 % T Re 1,434 1,862 3,087 3,374 3,805 4,273
WK% 4.0% 17.4% 27.8% 18.6%  31.5% JE M BIR 187 185 582 701 831 1,093
EX=RT 73 6,931 -7,605 -8,745 -9,921 -11,173 -15,130 B 507 755 803 870 980 1,326
% £ KA 53.1%  56.0% 54.9%  48.8%  46.3%  47.7% BNk v 147 373 391 398 457 546
ER) 6,121 5964 7,183 10,429 12,960 16,592 Uik R 2,276 3,175 4,864 5,344 6,073 7,238
%4 £ HA 46.9%  44.0% 45.1% 51.2% 53.7% = 52.3% %.& 7~ 8.5% 9.5%  12.8%  11.4%  11.2% 9.8%
Ak A B e -258 -160 -211 -265 -314 -412 S ke 0 0 0 0 0 0
% £ HA 2.0% 1.2% 1.3% 1.3% 1.3% 1.3% B & % 20,934 24,947 27,711 34,395 40,730 58,585
4 & 3% -401 -443 -537 -672 796 -1,047 %.& 7~ 78.0% 74.9%  72.7%  73.5%  751%  79.2%
% £ HA 3.1% 3.3% 3.4% 3.3% 3.3% 3.3% A o 2,382 4,360 4,931 5,899 6,165 6,628
5 32 % A -386 -442 -517 -661 -784  -1,031 EARDE 24,553 30,120 33,241 41,424 48,165 66,712
Y # £ KA 3.0% 3.3% 3.2% 3.3% 3.3% 3.3% %.& 7~ 91.5% 90.5%  87.2%  88.6%  88.8%  90.2%
B & 3% -20 -53 -100 -142 -169 -222 # &% 26,829 33,295 38,105 46,768 54,238 73,950
%4 £ M 0.1% 0.4% 0.6% 0.7% 0.7% 0.7% 42 442 3,280 2,054 1,808 2,267 3,334 3,727
6. A4 5T 4198 (EBIT) 5,056 4,865 5,818 8,689 10,896 13,880 JL AT 3R 3,092 2,766 2,754 3,259 3,687 4,806
% £ HA 38.7% 35.9% 36.5% 42.7%  45.2% = 43.8% b RS Rtk 1,109 710 1,074 1,207 1,323 1,648
4 5% A -532 -324 -300 -583 -984  -1,551 R fik 7,480 5,531 5,635 6,734 8,345 10,181
% £ HA 4.1% 2.4% 1.9% 2.9% 4.1% 4.9% K5k 2,390 2,643 4,678 10,547 12,548 25,450
w7 BALIRE 0 -78 1 0 0 0 b K 5 3,276 1,769 1,892 1,218 1,384 1,657
P RNE T I 0 0 0 0 0 0 Rk 13,147 9,943 12,205 18,499 22,277 37,288
e 0 0 4 0 0 0 EiE RBARS 13,683 23,352 25,900 28,270 31,962 36,662
Y% #E 7 ) 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% e A 6,600 7,333 7,333 7,333 7,333 7,333
5 W A 4,504 4,632 5,536 8,136 9,944 12,364 * 4 BeAiE 6,247 7,677 9,797 12,294 15,985 20,686
2l Y E 34.5% 34.1% 34.8%  40.0% 41.2%  39.0% bR FRARGR 0 0 0 0 0 0
BT NIEd 221 -246 -288 -299 -332 -356 B A R ARSI 26,829 33,295 38,105 46,768 54,238 73,950
B AT A8 4,283 4,385 5,249 7,837 9,612 12,008
LEES 32.8% 32.3% 33.0% 385% 39.8%  37.9% b & 5
Pt 4% #L -588 -584 -626 940  -1,153  -1,441 2018 2019 2020 2021E  2022E  2023E
VR~ 13.7%  13.3%  11.9%  12.0% 12.0% 12.0% E: 3 &L
4 A1) i 3,696 3,802 4,623 6,897 8,459 10,567 Y P& 0.560 0.518 0.630 0.940 1.153 1.441
D&t 0 0 0 0 0 0 B I 2.073 3.184 3.532 3.855 4.358 4.999
)3 B T&AN8) 84 F1E 3,696 3,802 4,623 6,897 8,459 10,567 B R B ENEAR 0.486 0.498 0.707 1.318 1.620 2.127
A E 28.3%  28.0%  29.0%  33.9% 35.1%  33.3% A IR RRA 0.000 0.560 0.590 0.600 0.650 0.800
iR E
e AEFLA (ARTFEFL) R R AR 27.01% 16.28% 17.85% 24.40% 26.46% 28.82%
2018 2019 2020 2021E  2022E  2023E B R kA% 13.77% 11.42% 12.13% 14.75% 15.60% 14.29%
4 %) i 3,696 3,802 4,623 6,897 8,459 10,567 BN T AN HE 19.45% 15.01% 15.80% 18.61% 20.04% 18.55%
D & 0 0 0 0 0 0 HEE
HE A Ak 770 830 1,107 1,383 1,770 2,264 EX-RP ST 8T 6.11%  3.95% 17.39% 27.77% 18.58% 31.45%
EE=2 &1 558 393 394 927 1,390 1,991 EBIT 3 k% 16.42% -3.78% 19.59% 49.35% 25.40% 27.39%
TR R L -1,814  -1,374 -941 456 260 777 AR KE 26.41%  2.88% 21.59% 49.19% 22.64% 24.93%
2 & EH AL R 3,210 3,651 5,182 9,663 11,879 15,599 BRI RE 7.19% 24.10% 14.45% 22.74% 15.97% 36.34%
AT -1,600  -4,541 -2,574  -8,729 -8,642 -20,867 K EEERSH
% 0 0 121 0 0 0 JE TR AR JEYAE R S 0.6 0.4 0.4 0.5 0.5 0.5
i -108 568 0 0 0 0 A% R 4 R 25.3 30.3 32,5 32.0 32.0 32.0
% FE S AAER -1,708  -3,973 -2,453  -8,729  -8,642 -20,867 LA T 2K R4 R S 425 25.3 19.7 22.0 22.0 22.0
PR AR ST 0 8,000 0 0 0 0 SR R 421.3 481.6 577.0 508.7 555.0 512.6
- E Sy 675  -3,689 1,336 4,554 3,068 13,295 (=2 8- %]
i) 2,823 2,723 -2,605 -5178 -5,825  -7,502 # RARIR R ARG 53.43% 12.33% 13.12% 33.39% 37.79% 67.93%
& & AR -2,148 1,588  -1,269 -624  -2,757 5,794 EBIT #) &tk 124k 9.5 15.0 19.4 14.9 1.1 8.9
e 3 -647 1,266 1,461 310 480 526 %% fifkE 49.00% 29.86% 32.03% 39.55% 41.07% 50.42%
Kok NE AR, B ATEAFRPT
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ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
B TAFMERT 77 KT RIS AT I RIS Rag 4] 454 #8. 71 A, B8 4. FIL, EMER
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R HATIEATA R F 69 M Aafs 2.

ARG 7 AR T B AR AR LA RA T IAA TS 69T FAL R KRB FAL, 128 S ER R LAFRA N AFX
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

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B LY
X 5| E A EA A AT R A ARSE BB A AT R, AR AARE A BZ T ARG E—R £, EAFRIR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
BREARNE EAREGETERREXRTHSLFLRA, AA (BAE) FIZFMIT., RERT.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B DGR AR 4R, EATATEHE 3 M RATAEFT AG) S A

FRFEAFOEILT, BAIEAN KFENM T RAITFA WS F i R 69 8] BT AT EATTRHATR ), F7T 66 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 FIREAR—3, HBAFAT RAE AR ARE f R A B2 EANE P .

A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
K QRTHLA; FEEIES C3 AL (S C3R) R FTHIE A BEIEAF RIS IATRFE, EEMMRE,
B 4E A T ARIEAR KRR,

SLFRAEAFR T F B KFE1EA .
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