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BMA(CIE) 601 ATERAREANRTF)
e bR ARMUCH) 0.76 F B 2019 2020 2021E 2022E 2023E
BAE(MLT) 93970 ETLHMA(F T ) 10,040 10,051 12,033 14,037 16,001
£ BB B RAK() 256.21/155.19 kB KE 10.76% 0.11% 19.71% 16.66% 13.99%
FIE 300 454 4864 A EAAEE T ) 2,304 2,313 2,966 3,495 4,063
S JaB A 3 K % 37.38% 042%  28.19% 17.85%  16.24%
BEhEiE 3518 h L — =
B AWK B (L) 4.266 3.852 4933 5.813 6.757
ARG ; IR B HINE RSB 4.25 5.68 5.82 6.40 7.42
1400 ROE()2/B#F23))(#:%) 4150%  25.32%  27.75% = 27.94% = 27.86%
BE) poscss=soscce=soosccsss 1200 PIE 0.00 53.30 31.69 26.89 23.13
22731 1000 P/B 0.00 13.49 8.79 7.51 6.44
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX- LT SN 9,065 10,040 10,051 12,033 14,037 16,001 i 218 734 3,753 2,826 3,233 4,985
R 10.8% 0.1% 19.7% 16.7%  14.0% JI M BR 242 224 310 293 346 395
EX-R TS ¥ 5,745 5,882 -6,019 -7,190 -8,329  -9,427 B 5% 812 979 788 1,103 1,255 1,420
Y4 £ N 63.4%  58.6% 59.9%  59.8%  59.3%  58.9% H A RS T 2,252 3,704 5,667 8,634 8,840 9,047
£, 7) 3,320 4,158 4,033 4,843 5,708 6,574 K 3,524 5641 10,518 12,856 13,675 15,847
Yo £ £ KA 36.6%  41.4%  40.1%  40.2% 40.7%  41.1% %.& 7/~ 68.2%  76.1%  84.6% 85.0% 84.1%  84.7%
Ak FLa B -69 75 -80 -90 -105 -120 PRy 10 10 0 0 0 0
% # £ A 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% R 1,274 1,391 1,460 1,768 2,045 2,286
4 & A 747 -725 518 -566 -660 -752 %.& 7/~ 24.7%  18.8%  11.7% N.7%  12.6%  12.2%
Y%t & KA 8.2% 7.2% 5.2% 4.7% 4.7% 4.7% K= 306 310 303 363 400 437
5 22 3% ) -342 -379 -431 -481 -561 -624 R~ 1,641 1,775 1,920 2,260 2,576 2,852
Y%t & KA 3.8% 3.8% 4.3% 4.0% 4.0% 3.9% %.& 3/~ 31.8% 23.9% 154%  15.0%  15.9%  15.3%
Ci¥ &3 -351 -393 -401 -481 -547 -616 % & &t 5,164 7,417 12,438 15117 16,251 18,699
Yo#f £ A 3.9% 3.9% 4.0% 4.0% 3.9% 3.9% i B 0 0 500 1,235 150 100
6. A4 BT #1908 (EBIT) 1,812 2,585 2,602 3,225 3,834 4,462 JI A+ 3R 1,473 1,373 1,505 1,865 2,138 2,385
Yot £ A 20.0% 25.7% 25.9%  26.8% 27.3%  27.9% HA RS Rk 409 457 1,059 1,149 1,273 1,449
4 5% A -5 17 36 12 29 85 A Rtk 1,882 1,830 3,064 4,249 3,561 3,935
Yo £ KA 0.1% -0.2% -0.4% -0.1% -0.2% -0.5% KRR 0 0 160 0 0 0
F P BALRK -2 1 14 0 0 0 FA KA AR 34 36 76 180 180 180
N LB R B I B 0 0 0 0 0 0 Ak 1,917 1,865 3,300 4,429 3,741 4,115
e & 97 106 52 110 100 80 38 R A RS 3,248 5,551 9,137 10,687 12,510 14,585
%A% 7 F)H 5.0% 3.9% 1.9% 3.2% 2.4% 1.7% o RA 540 540 601 601 601 601
% Al 1,960 2,769 2,803 3,477 4,093 4,757 A B A 2,310 4,398 4,432 5,914 7,662 9,693
Bk F ] F 21.6% 27.6% 27.9% 28.9% 29.2%  29.7% b B FAGE 0 0 0 0 0 0
ERZNES -8 -74 -48 0 0 0 RAR B ARSI 5,164 7,417 12,438 15,117 16,251 18,699
BE AT A8 1,951 2,695 2,755 3,477 4,093 4,757
PR ES 21.5%  26.8% 27.4% 28.9% 29.2%  29.7% b &
Bt 4% #4, 275 -391 -441 511 -598 -695 2018 2019 2020 2021E  2022E  2023E
VR~ 14.1%  14.5% 16.0% 14.7% 14.6%  14.6% H I 484
% ) 1,677 2,304 2,313 2,966 3,495 4,063 NP 3.105 4.266 3.852 4.933 5.813 6.757
D HOR R AR 0 0 0 0 0 0 AT 6.014 10.280 15.213  17.777  20.807  24.259
2 B FEAN3) 69 4 AR 1,677 2,304 2,313 2,966 3,495 4,063 &R 2 ENEAER 3.543 4.249 5.676 5.820 6.401 7.418
A E 18.5%  22.9%  23.0% 24.6% 24.9%  25.4% £ IE R A 0.000 3.800 2.000 2.466 2.907 3.379
R E
e RELA ARFEFAL) N el &S 51.63% 41.50% 25.32% 27.75% 27.94% 27.86%
2018 2019 2020 2021E  2022E  2023E BRIk AR 32.47% 31.06% 18.60% 19.62% 21.51% 21.73%
4 ) i 1,677 2,304 2,313 2,966 3,495 4,063 FN T AN F 47.44% 39.57% 22.20% 22.92% 25.70% 25.81%
D3 & Tt 0 0 0 0 0 0o #k#%
3E A E 166 195 220 203 235 274 EE RSO KE 2521% 10.76%  0.11% 19.71% 16.66% 13.99%
4E 22 B -58 95 -47 55 -66 -80 EBIT 3 k% 33.83% 42.64%  0.69% 23.91% 18.89% 16.39%
TEF e L) 128 -109 923 385 185 203 A AR KRE 30.45% 37.38%  0.42% 28.19% 17.85% 16.24%
% & EHAEER 1,913 2,295 3,409 3,499 3,849 4,459 B F R RE 30.52% 43.62% 67.70% 21.54%  7.50% 15.07%
AT -473 -442 -417 -510 -550 -550 K EEERSH
&y -10 0 10  -3,200 -200 -200 LW TR 3K )4 R S 6.7 7.4 6.9 6.9 7.0 7.0
B -798  -1,350 -3,843 110 100 80 ¢ B 5 RE 56.4 55.6 53.6 56.0 55.0 55.0
SIS R -1,281  -1,792  -4,250  -3,600 -650 -670 LA TR 3K V4% R S 81.5 75.6 74.3 77.0 76.0 76.0
M5 AR R H 0 0 3,567 67 75 44 B) 7 7= Bl R4 48.4 41.9 42.9 36.1 30.4 27.5
e %y -340 0 657 646  -1,085 -50 #AhEaeh
3 1 -143 -3 -2,301 -1,539 -1,782 -2,031 A ORI R ARG -6.71% -28.65% -65.48% -71.88% -74.93% -78.00%
¥ F & HALER -482 -3 1,923 -825 2,791  -2,037 EBIT 4] &tk 13 4¢ 346.9  -149.7 -72.8  -265.9 -133.4 -52.5
B e%AE 150 499 1,082 -927 407 1,752 F = & 37.11% 25.15% 26.53% 29.30% 23.02% 22.00%
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W 0 3 6 16 0 o, ZETFHIHAERERSL TS, AT FHRTE
s 0 0 0 0 0 sy AF .
WAF 0 0 0 0 0 RATE S 5 PR T AT R
#% 000 150 143 133 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R BRI 3.01~4.0=8 ¥
57 X J A B AR INAR F) ART(T) i s 7 5 P Ay A B
ﬁ"g— E] %J i’%ﬁ _‘Fﬂl\ E] *5:% 242.59 400
1 2020-04-28 i‘%%}% 153.95 170.00 ~ 170.00 AEET 200
2 2020-08-19 W 168.00 N/A 189.39
3 2021-07-20 W 217.90 244.80 ~ 244.80 162'79 200
4 2021-08-18 B 175.60 N/A 13519
5  2021-09-27 Yo 161.55 N/A 109'59 100
82.99 0
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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
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
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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,
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