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3 B 2019 2020 2021E 2022E 2023E
R ONE ) 662 1,022 1,311 1,883 2,711
BN K & 38.47%  5436%  28.29%  4362% = 43.95%
)38 448 (8 % L) 152 184 491 406 546
JaB A E 3 K F 14.03%  21.13% 166.55%  -17.33%  34.55%
P E RO A (L) 1.050 1.268 3.196 2.643 3.556
FIRL T IA RS 0.86 1.80 1.36 2.09 2.82
ROE()2 & 3) ) (%) 20.53% 972%  17.14% 12.56%  14.62%
P/E 65.06 108.80 47.70 57.69 42.88
P/B 13.35 10.58 8.17 7.25 6.27
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A5 R (ARPEFAL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-R TS IN 478 662 1,022 1,311 1,883 2,711 Ll 266 164 1,245 1,530 1,815 2,200
HrE 38.5% 54.4%  28.3% 43.6%  43.9% = FKHKA 38 81 168 108 155 224
EX=RT 73 -202 -321 -554 -659 993  -1,464  H R 144 207 310 361 517 722
%44 £ A 42.2%  48.4%  54.2% 50.2%  52.7%  54.0% H b A 61 85 150 269 202 224
EX 277 342 468 653 891 1,247 bk N v 509 537 1,873 2,268 2,689 3,370
%4 £ A 57.8% 51.6% 458% 49.8% 47.3%  46.0% %.& # 66.9% 52.1% 77.2%  64.5% 68.6%  73.6%
2 A A4 A Aa 7 -7 6 -13 -19 27 SRSy 81 153 157 209 209 209
%45 £ A 1.5% 1.1% 0.6% 1.0% 1.0% 1.0% B & % 7~ 126 258 309 970 944 920
b 3 ) -21 24 -31 -46 -66 95 %.& 7/ 16.5% 25.0% 12.8% 27.6% 24.1%  20.1%
% 4 1 A 4.3% 3.7% 3.0% 3.5% 3.5% 3.5% = 35 60 67 72 77 81
% 22 3% ) -60 74 -121 -131 -179 -258 FERBEF 252 493 552 1,251 1,230 1,210
%45 £ A 126% 11.2% 11.9%  10.0% 9.5% 9.5% %.& # % 33.1% 47.9% 22.8%  355%  31.4%  26.4%
G -44 -69 91 -131 -181 271 # =& 761 1,029 2,425 3,519 3,918 4,580
%2 A 9.3% 10.5%  8.9%  10.0%  9.6%  10.0% 4 #1443 25 60 120 316 213 154
6. AL ATA108 (EBIT) 144 167 219 332 446 596 R A+HKIR 96 193 254 242 358 525
%44 1 HA 30.2% 25.2% 21.4% 25.3% 23.7% 22.0% 4R R 32 25 102 87 107 154
4 5% A 4 1 -20 1 13 22 iy 153 278 476 644 677 832
%44 1 HA 0.9% -0.1% 2.0% -01% -0.7% -0.8% * #5 0 0 0 0 0 0
P BAARK 5 2 2 -5 -3 2 HekHat 9 10 55 0 0 0
N AANE TSI 0 0 0 0 0 0 i 161 288 531 644 677 832
N 0 1 3 250 10 15 @ BREARE 600 741 1,895 2,865 3,231 3,737
%5 7 )5 n.a 0.5% 1.3%  42.5% 2.1% 2.3%  HPmA 110 145 154 200 200 200
2 b A 143 164 194 578 466 631 A o BLA)E 180 298 444 895 1,261 1,768
Bk A1 F 29.9% 24.7% 19.0% 44.1% 24.8%  23.3% b B A AGE 0 0 0 10 10 10
ERE NS 1 9 10 10 10 10 R A R AR 761 1,029 2,425 3,519 3,918 4,580
5L AT )98 154 172 205 588 476 641
F) 1 F 32.3% 26.0% 20.0% 44.8% 25.3%  23.6% W R A
Pt 1% A -20 20 -20 -87 -70 95 2018 2019 2020 2021E  2022E  2023E
1R F 12.9%  11.8% 9.9% 14.8% 14.8%  14.8%  HMEIBHF 1.212 1.050 1.268 3.196 2.643  3.556
4% 1) 134 152 184 501 406 546  fFJRIKE 5.452 5117 13.046 18.650 21.033  24.329
D&t 1 0 0 10 0 0 B I 1.456 0.857 1.805 1.362 2.087 2.822
)3 B TBAN8) 84 F1E 133 152 184 491 406 546 B R B ENEAR 0.200 0.200 0.200 0.200 0.200 0.200
A E 27.9%  23.0% 18.0% 37.4%  21.6%  20.1% A FRAEA
=R E 22.24% 20.53%  9.72% 17.14% 12.56% 14.62%
e RELA (ARTEAA) &S 17.52% 14.78%  7.60% 13.95% 10.36% 11.93%
2018 2019 2020 2021E  2022E  2023E Bk BE 20.06% 18.35%  9.78%  8.86% 11.01% 13.03%
4 A1) 98 134 152 184 501 406 546 BN FAKBEER
b R R ARE 1 0 0 10 0 0 #k% 75.02% 38.47% 54.36% 28.29% 43.62% 43.95%
B 23 25 24 55 80 88 T ELHUAKKE  78.40% 15.71% 31.21% 51.43% 34.48% 33.70%
EE=2 &1 5 0 14 -240 -8 17 EBIT k% 98.52% 14.03% 21.13% 166.55% -17.33% 34.55%
e v 8 -53 40 -60 -84 -85 AR KE 34.15% 35.21% 135.66% 45.11% 11.34% 16.87%
% & EHRAEA R 160 124 262 257 394 533 B SRS
F AT L -48 -173 75 -699 -46 -56 KEEERD 27.8 31.6 44.0 30.0 30.0 30.0
W% 3 -132 72 -134 82 0 R REK AL RS 236.3 199.9 170.1 200.0 190.0 180.0
B 6 4 2 250 10 15 AR A%REK 17.5 17.4 28.5 60.0 60.0 60.0
3% & H AR -39 -301 -145 -583 46 -41 FL AT WK RS R A 88.0 72.0 49.3 144.4 91.6 59.1
1 AR S 0 54 956 519 0 0 B) & Rl R Ak
AR A 25 27 60 142 -103 59 EEfEEeh -40.11% -16.84% -65.02% -45.97% -52.76% -57.47%
EX0) -39 28 -46 -50 -52 -48 % AR R 346  -181.0 10.8  -333.6 -33.8 27.3
% I HRLER -14 54 969 611 -155 -107 EBIT #] &4RM424%  21.21% 28.01% 21.88% 18.31% 17.29% 18.18%
R 107 123 1,087 285 285 385 w7 R E 1.212 1.050 1.268 3.196 2.643  3.556
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4 2020-10-09 E£A 122.51169.63 ~ 169.63 JUR I 1Y i TR R |
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