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B AR (LIR) 402 NG REBH AR TF)
&L AT AR (L) 1.96 A 2019 2020  2021E  2022E  2023E
&a(fe ) 95.44 =y AN (T FA) 3,874 4,600 4,784 4,927 5,026
A BRI & RAK(TT) 42.84123.31  a Ak % 7.18%  18.72% 4.00% 3.00% 2.00%
PR 300 54 4898 )34 A)iE(E % L) 286 339 414 477 538
EiEfgdk 3562 V2B A E 3 K 13.36% 18.70% 22.06% 15.05% 12.85%
P A BOK 5 (L) 0.71 0.85 1.03 1.19 1.34
AR (L) JRAE 4 AR E T3 G) R 2 eI AR AR 041 -0.03 -0.30 1.25 151
g% ROE()2 /&3] ) (3 ) 18.05% 1451%  15.87% 16.46% 16.71%
47.83 20 PIE 0.00 28.09 23.01 20.00 17.72
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R 8 & (ARTBZL) &= Atk (ARFEZAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EXER T SN 3,615 3,874 4,600 4,784 4,927 5,026 Ui 679 872 1,479 1,290 1,599 1,989
E RS2 7.2%  18.7% 4.0% 3.0% 2.0% JL A BR 642 565 593 682 702 716
ER=RIZ S5 -2,291  -2,495 -2,948 -2,754 -2,790 -2,798 Eias 580 517 845 1,105 1,089 1,052
%4 £ HA 63.4%  64.4% 64.1% 57.6% 56.6%  55.7% by Vi 138 184 94 130 132 132
£, 7) 1,324 1,380 1,651 2,030 2,138 2,228 K 2,039 2,138 3,012 3,207 3,522 3,889
Y% £ A 36.6% 35.6% 35.9%  42.4%  43.4% = 44.3% %.& 7~ 96.9% 96.1%  96.7%  97.9%  98.1%  98.3%
B A AL A A Aa -9 -10 21 24 -25 -25 * K 7 22 35 35 35 35
% £ KA 0.2% 0.3% 0.5% 0.5% 0.5% 0.5% R 5 4 31 31 30 30
4 & 3F A -943 961 -1,018 -1,282 -1,380  -1,377 %.& 3~ 0.2% 0.2% 1.0% 0.9% 0.8% 0.8%
Yo#4 £ JA 26.1% 24.8% 22.1% 26.8% 28.0% 27.4% R 8 5 3 4 4 4
5 22 3% ) -80 -88 -100 -175 -180 -183 R 65 87 104 70 69 69
%44 & KA 2.2% 2.3% 2.2% 3.7% 3.7% 3.7% %.& 3.1% 3.9% 3.3% 2.1% 1.9% 1.7%
CiF-& 3 -22 -11 -12 21 -21 -22 ¥ =& 2,103 2,225 3,115 3,276 3,591 3,958
Y4 £ HA 0.6% 0.3% 0.3% 0.4% 0.4% 0.4% 42 453 18 0 13 0 0 0
6. A4 3T #198 (EBIT) 270 309 500 529 532 621 FL AT 3R 578 458 510 417 415 432
Y% £ HA 7.5% 8.0% 10.9%  11.1% 10.8%  12.3% HA R AR 212 186 258 253 284 31
4 5% A 5 4 2 27 30 37 R R 808 644 781 670 699 743
Yo £ AN -0.2% -0.1% 0.0% -0.6%  -0.6% -0.7% R 0 0 0 0 0 0
= AAEARE 24 33 100 -18 57 41 4 K fit 0 0 0 0 0 0
N RAME T F I 0 14 0 0 0 0 Rtk 808 644 781 670 699 743
EEE, 80 6 1 0 0 0 EEBRBRARS 1,298 1,584 2,339 2,611 2,897 3,220
YA A A 23.2% 1.6% 0.3% 0.0% 0.0% 0.0% b A 360 360 400 402 402 402
5 b F)E 345 367 444 538 619 699 A & BeAliE 558 830 1,157 1,406 1,692 2,015
Bk A 9.6% 9.5% 9.7%  11.2% 12.6%  13.9% bR R ARG -3 -3 5 -5 -5 5
BRI & 2 0 -1 0 0 0 AR B ARSI 2,103 2,225 3,115 3,276 3,591 3,958
B AT A8 347 367 443 538 619 699
PIDES 9.6% 9.5% 9.6%  11.2% 12.6%  13.9% b A
FiT 4% AL -96 -82 -105 -124 -142 -161 2018 2019 2020 2021E  2022E  2023E
P 1R 27.5%  22.4% 23.7% 23.0% 23.0% 23.0%  HMEIEH
4 ) i 252 284 338 414 477 538  #MRE 0.628 0.712 0.845 1.032 1.187 1.340
B 3 ¥t -1 -2 -2 0 0 0 AR 3.606 4.400 5.847 6.501 7.213 8.017
2 B FE AN 3) 69 4 A1 252 286 339 414 477 538 B R R ENEER -0.519 0.413  -0.028  -0.295 1.250 1.512
A E 7.0% 7.4% 7.4% 8.7% 9.7%  10.7% £ 5 PR A) 0.000 0.000 0.000 0.413 0.475  0.536
BHRE
At RELA ARTFHEFAL) &£ 19.44% 18.05% 14.51% 15.87% 16.46% 16.71%
2018 2019 2020 2021E  2022E  2023E BRIk AR 12.00% 12.85% 10.90% 12.65% 13.28% 13.59%
% ) i 252 284 338 414 477 538 A RAMGEE 14.92% 15.19% 16.26% 15.62% 14.17% 14.86%
D& it il -2 -2 0 0 0 kR
4F 4 &k -18 -32 -80 25 -50 -34 EX-2F V9N £33 5.69%  7.18% 18.72%  4.00%  3.00%  2.00%
EFE-3 &1 -98 -1 -9 34 0 0 EBIT3 k% 2.57% 14.39% 61.77%  5.66%  0.66% 16.62%
TEF e L -323 93 -260 -592 75 103 A AR KE 11.04% 13.36% 18.70% 22.06% 15.05% 12.85%
% & EHPLER -187 149 -11 -118 502 607 B RE 26.73%  5.78% 40.01%  5.17%  9.61% 10.22%
AT -7 27 -8 -2 -2 -2 *EEESESH
% 228 50 -12 0 0 0 LW KK JB) A R AL 10.7 10.2 8.9 12.0 12.0 12.0
B 8 7 1 0 0 0 Vol E 3 75.3 80.2 84.3 161.0 150.0 140.0
& E AR 229 30 -19 -2 2 -2 LA TR 3K V4% R S 56.3 55.0 36.9 35.0 34.0 36.0
ME AR S 0 0 449 23 0 0 B) & 7 Bl R4 0.5 0.4 2.5 2.3 2.2 2.2
AR A 18 -18 13 -13 0 0 BfrseAh
3 1 -28 21 -81 -166 -191 -215 BRI R ARG -51.04% -55.16% -62.81% -49.48% -55.29% -61.88%
L & SRR 11 4 381 -156 -191 -215 EBIT £ &tk 4248 -49.2 -76.1  -257.6 -19.3 -17.8 -16.7
e o 31 182 351 -276 310 390 R *fifeE 38.40% 28.95% 25.06% 20.45% 19.46% 18.77%
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T 45 P AR IR PR b E DA
Bf —AA —AA —AA =ZAA xAA
FEON 0 1 2 5 10
Yo 1 2 4 6 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 2.00 1.67 1.67 1.55 1.00

SRR BIRHIE

L & H FFe B AR NAR F)

A5 CE R wH B
1 2020-12-23 FEON 28.89 30.00 ~38.80
2 2021-01-11 FEN 25.27 N/A
3 2021-03-19 EN 29.40 N/A
4 2021-04-28 EN 36.59 N/A
5 2021-08-26 EYN 26.90 N/A
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FEN: FHARK 6-12 A A _EBKREEAE 15%0A E;
B MIAR 6-12 /AW LR EAL % - 15%
Pk AR 6 - 12 AN A AR ShNEEAE 5% - S%;
WA BAR 6-12 MA N FRIEEAE S L,

T 3 P AE K IRE IR b E SR
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ARM(E) P s S et JAZ
350
46.80 300
39.48 20
200
32.16 150
24.84 100
50
17.52 0
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£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
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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
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