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3 B 2019 2020 2021E 2022E 2023E
& LN (F 7 ) 3,282 3,446 4,111 4,695 5,570
RN INE 11.97% 499%  19.31%  14.21%  18.62%
Ja84A4)I8 (8 % L) 611 639 764 954 1,200
JaB A E 3 K F 19.94% 457%  19.49%  24.98%  25.72%
P E OB (L) 0.585 0.509 0.556 0.695 0.874
FR B FAR 0.61 0.56 0.79 1.07 1.20
ROE()2 & &2 3) )(#54) 1551%  14.14% 9.05%  10.31%  11.71%
PIE 47.80 81.86 52.08 41.67 33.15
P/B 7.42 11.58 471 4.30 3.88
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W R: ZRREBH #5E
HR % & (ARTFAEFL) &= AR (ARTEBAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EXLT SN 2,931 3,282 3,446 4,111 4,695 5,570 Rl v 1,250 1,413 1,748 5,323 4,718 4,380
EER 12.0% 50% 19.3% 14.2%  18.6% JI M BR 450 659 713 779 791 878
EXRZ S -1,548  -1,646  -1,734  -2,097 -2,324 2,729 A%t 1,709 1,949 2,172 2,470 2,738 3,215
Y £ £ KA 52.8% 50.1% 50.3% 51.0%  49.5%  49.0% PNk v 24 24 24 27 30 35
£, #) 1,383 1,636 1,712 2,014 2,371 2,840 K 3,433 4,046 4,656 8,600 8,277 8,509
Yo £ M 47.2%  49.9%  49.7%  49.0% 50.5%  51.0% %.& 7 67.8% 64.1%  61.7%  69.9%  62.9%  58.3%
B b B e B e -33 34 -37 -45 -52 61 * BEH 82 133 194 214 244 259
% H £ M 1.1% 1.0% 1.1% 1.1% 1.1% 1.1% R 987 1,560 2,000 2,833 3,956 5,118
4 & A -199 -231 -249 -288 -333 -390 %.& 7/~ 19.5% 24.7%  26.5%  23.0%  30.1% 35.1%
%44 A 6.8% 7.0% 7.2% 7.0% 7.1% 7.0% K= 398 470 542 576 599 621
% 32 3% -195 -229 -257 -296 -338 -395 R 1,634 2,268 2,885 3,703 4,884 6,088
%4 £ A 6.6% 7.0% 7.4% 7.2% 7.2% 7.1% %.& 32.2% 359%  38.3%  30.1%  37.1%  41.7%
T & B R -105 -19 -120 -143 -164 -195 = Bt 5,067 6,314 7,541 12,303 13,162 14,597
%44 £ KA 3.6% 3.6% 3.5% 3.5% 3.5% 3.5% 42 453 0 0 326 788 398 330
6. A4 BT #1908 (EBIT) 850 1,022 1,049 1,242 1,484 1,799 JI A+ 3R 267 398 299 405 455 538
Y% #H £ KA 29.0% 31.2% 30.4%  30.2% 31.6%  32.3% Il 7B Rk 216 254 314 287 333 398
4 5% A 1 22 30 8 32 37 A Rtk 482 652 939 1,479 1,186 1,266
Yo £ £ KA -0.4% -0.7% -0.9% -0.2% -0.7% -0.7% KR 231 401 475 475 475 475
F P BABLRK 1 4 0 0 0 0 FA KA AR 7 85 96 100 100 100
N B R B I B 0 0 0 0 0 0 Rk 720 1,137 1,510 2,054 1,761 1,841
e & 0 0 1 1 1 1 38 B RS 3,371 3,939 4,518 8,436 9,253 10,247
Y%A 7 A 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% £ B’A 871 1,045 1,254 1,373 1,373 1,373
2 b Al 868 1,047 1,105 1,251 1,517 1,837 A 4 BeAiE 1,978 2,370 2,738 3,365 4,182 5,175
Bk F 1 F 20.6% 31.9% 32.1%  30.4% 32.3%  33.0% b B FAGE 975 1,238 1,513 1,813 2,148 2,510
ERE NI ES 0 -4 0 0 0 0 Sk B AR A 5,067 6,314 7,541 12,303 13,162 14,597
BE AT A8 868 1,043 1,105 1,251 1,517 1,837
#) 1 20.6%  31.8% 32.1%  30.4% 32.3%  33.0% b AT
Bt 4% #4, -132 -149 -162 -188 -228 276 2018 2019 2020 2021E  2022E  2023E
VR~ 15.2%  14.3% 14.6% 15.0% 15.0%  15.0% 5 I 484
T URE] 736 894 943 1,064 1,289 1,562  HRkE 0.585 0.585 0.509 0.556 0.695  0.874
B 9 &¥it-1 226 283 304 300 335 362 Ny 3.870 3.768 3.602 6.143 6.738 7.462
V2 B FEAN3) 69 4 AR 509 611 639 764 954 1,200 &R 2 ENEAER 0.778 0.610 0.559 0.793 1.066 1.199
A E 17.4%  18.6% 18.5%  18.6%  20.3%  21.5% £ PE A 0.050 0.060 0.100 0.100 0.100  0.150
R E
e RELA ARTFEFAL) Rk BE 15.11% 15.51% 14.14%  9.05% 10.31% 11.71%
2018 2019 2020 2021E 2022E  2023E B R kA% 10.05%  9.68%  8.47%  6.21%  7.25%  8.22%
4% ) i 736 894 943 1,064 1,289 1,562  HEATAKER 15.73% 15.68% 13.09%  9.09% 10.19% 11.19%
VB IRFARE 226 283 304 300 335 362 Hk#
3E A E 133 134 141 179 294 456 EE RSO KE 66.06% 11.97%  4.99% 19.31% 14.21% 18.62%
4E 2 B S -13 29 -5 136 66 51 EBIT3 k% 41.01% 20.31%  2.62% 18.42% 19.42% 21.25%
TEF e L) 177 -361 -378 -201 -185 -422 AR KE -56.82% 19.94%  4.57% 19.49% 24.98% 25.72%
2 & EH PSR 678 638 701 1,088 1,463 1,647 BHEHEE 38.22% 24.62% 19.43% 63.14%  6.98% 10.91%
AT L -294 -509 -608 960  -1,440  -1,640 KETERSH
&y -30 55 il -20 -30 -15 LB R AR 14 R A 0.4 0.9 1.1 2.0 1.6 1.3
Bt 6 -1 -1 1 1 1 ¢ B 5 RE 307.5 405.7 433.7 430.0 430.0 430.0
SIS R -318 -566 -620 979  -1,469  -1,654 LA TR 3K V4% R S 7.6 9.6 9.3 10.0 10.5 1.0
M5 AR R H 9 2 2 3,292 0 0 B) 7 7= Bl R4 107.6 91.2 102.5 124.5 165.2 189.3
AR 3R -159 169 400 377 -390 68 BftEhH
B -878 -84 -148 -203 -209 -263 & R R ARG -23.44% -19.56% -15.70% -39.62% -33.73% -28.03%
L FEHALAR -1,028 86 254 3,466 -600 -330 EBIT 4] &4k FE434¢ -79.0 -45.7 -34.6  -158.5 -46.2 -48.1
e 3 -668 158 334 3,575 -605 -338 kT Ak 14.21% 18.01% 20.03% 16.69% 13.38% 12.61%
KR 8 AR, BAEAFRPT
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w3 4 6 16 0 7 ZBR W AR ERATS, AT HFHRFRE
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B 0 0 0 0 0 RN P43 KRR
#4 130 133 138 146 100 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=F &
R BRI 3.01~4.0=i& ¥
J & .7 B AR AINAR ) AR(T) i 47 S A A
A5 I A Lk B A+ 600
1 20210811  #A 36.52 40.00 ~ 44.00 46.65 F-------qy------pomommoomoooo 500
2 2021-08-27  FA 32.76 N/A 4080 LrocooodXp LA M 400
3  2021-10-28 EN 28.90 N/A 300
4 2022-01-11 ESN 29.11 N/A 349 -1 i L A1 200
29.10 ] Eh (T 100
23.25 0
M 9 2 8 8 9 9 9 99
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