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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 4,636 6,726 6,894 7,923 9,107 10,398 % T Re 1,563 2,775 2,394 3,047 4,250 5,731
WK% 45.1% 2.5%  14.9% 14.9%  14.2% JE M BIR 1,291 847 819 1,446 1,662 1,897
EX=RT 73 2,679  -3,183 -3,565 -4,175 -4,827  -5,5501 B 926 968 1,266 1,258 1,455 1,658
Y% h & KA 57.8%  47.3% 51.7%  52.7%  53.0%  52.9% BNk v 381 745 2,387 2,666 2,886 3,106
ER) 1,957 3,543 3,329 3,748 4,280 4,897 Uik R 4,161 5,335 6,864 8,417 10,253 12,393
%4 £ HA 42.2%  52.7%  48.3%  47.3%  47.0% 47.1% %.& 7~ 52.2%  53.0% 57.2%  62.7%  67.0%  70.9%
Ak A B e -44 -62 -66 -75 -87 -99 kY 383 881 1,121 1,121 1,121 1,121
% £ HA 1.0% 0.9% 1.0% 1.0% 1.0% 1.0% B & % 1,768 1,862 1,972 2,013 2,038 2,047
45 & R -630 -754 -945 951  -1,093  -1,248 %.& 7~ 22.2%  18.5%  16.4%  15.0%  13.3%  11.7%
% £ HA 13.6%  11.2% 13.7% 12.0% 12.0%  12.0% YR v 1,379 1,433 1,812 1,841 1,867 1,891
& 2 %R -266 -360 -389 -420 -455 -499 Ik 3,805 4,730 5,133 5,006 5,056 5,087
Y # £ KA 5.7% 5.3% 5.6% 5.3% 5.0% 4.8% %.& 7~ 47.8%  47.0%  42.8%  37.3%  33.0%  29.1%
B & 3% -235 -402 -426 -475 -546 -624 # &%t 7,966 10,065 11,998 13,423 15,309 17,480
%4 £ M 5.1% 6.0% 6.2% 6.0% 6.0% 6.0% 42 442 150 641 41 20 20 20
6. A4 5T 4198 (EBIT) 781 1,966 1,504 1,826 2,099 2,428 JL AT 3R 1,099 999 1,192 1,325 1,530 1,743
Y% & KA 16.8%  29.2% 21.8%  23.1% 23.1%  23.4% b RS Rtk 326 690 597 640 736 848
4 5% A 10 -128 9 -27 -6 22 R fik 1,575 2,330 1,830 1,984 2,286 2,612
Yo £ £ AN -0.2% 1.9% -0.1% 0.3% 01%  -0.2% K5k 0 0 1,459 1,459 1,459 1,459
w7 BALIRE 0 0 0 0 0 0 b K AT 234 240 280 170 167 164
P RNE T I 0 0 2 0 0 0 Rk 1,809 2,570 3,568 3,613 3,911 4,235
e 24 127 116 120 120 120 3E BE A RS 6,071 7,437 8,272 9,651 11,236 13,082
YA 7 F)H 2.7% 6.3% 6.8% 6.2% 5.4% 4.6% e A 1,002 1,002 1,002 1,002 1,002 1,002
5 W A 850 2,010 1,688 1,920 2,213 2,570 * 4 BeAiE 2,911 4,138 5,318 6,698 8,284 10,129
Bk A F 18.3%  29.9% 24.5%  24.2% 24.3%  24.7% b H MR AR 86 58 158 160 162 164
ERE NS 14 9 14 15 15 15 R A R AR 7,966 10,065 11,998 13,423 15,309 17,480
B AT A8 864 2,019 1,702 1,935 2,228 2,585
LEES 18.6%  30.0% 24.7% 24.4% 24.5%  24.9% b 5
Pt 4% #L -103 -262 -218 -252 -290 -336 2019 2020 2021  2022E  2023E  2024E
VR~ 11.9% 13.0% 12.8%  13.0% 13.0%  13.0% E 3 &k
4 A1) i 762 1,757 1,484 1,683 1,938 2,249 Y P& 0.751 1.755 1.479 1.677 1.931 2.241
D HOR R AR 9 -2 2 2 2 2 Y 6.056 7.419 8.252 9.627  11.208  13.049
)3 B TBAN8) 84 F1E 753 1,759 1,482 1,681 1,936 2,247 B R B ENEAR 0.596 2.802 1.135 1.347 1.980 2.305
A E 16.2%  26.2% 21.5% 21.2% 21.3%  21.6% 5 PR MR 0.230 0.340 0.280 0.300 0.350 0.400
ERE
e AELA (ARTFEFL) R R AR 12.40% 23.65% 17.92% 17.42% 17.23% 17.17%
2019 2020 2021  2022E  2023E  2024E B R kA% 9.45% 17.48% 12.36% 12.52% 12.65% 12.85%
4 %) i 762 1,757 1,484 1,683 1,938 2,249 BN T AN HE 10.84% 20.90% 13.13% 14.07% 14.18% 14.35%
D & 9 2 2 2 2 2 HwEE
HEI A A 1u7 214 229 191 210 229 T E RSP KE 10.82% 45.08%  2.51% 14.92% 14.94% 14.18%
B2yl &+ -18 -15 -109 21 -33 -33 EBIT 3 k% 13.21% 151.68% -23.52% 21.46% 14.94% 15.66%
TR R L -263 854 -465 -546 -131 -133 AR KE 3.49% 133.74% -15.73% 13.41% 15.17% 16.03%
2 EH LR 597 2,809 1,138 1,350 1,985 2,311 B RE 15.25% 26.36% 19.20% 11.88% 14.04% 14.18%
F AT L -440 -678 -284 -133 -245 -245 K EEEREH
% -132 962 -2,125 -200 -200 -200 JE TR AR JEYAE R S 71.6 41.3 28.1 50.0 50.0 50.0
B 19 81 580 120 120 120 B B A RE 107.7 108.6 14.4 110.0 110.0 110.0
K E S AAER 553  -1,558  -1,829 -213 -325 -325 LA T 2K R4 R S 99.3 107.2 97.4 100.0 100.0 100.0
RSy 0 2 149 0 0 0 T VAR S 136.9 100.0 103.3 91.5 80.4 70.6
AR TR -7 442 838 74 0 0 =% &%)
i) -152 -1,011 -240 -405 -453 -503 # RARIR R ARG -22.95% -36.70% -37.66% -41.28% -47.84% -53.86%
& & AR -159 -566 747 -480 -453 -503 EBIT #) &tk 124k -75.6 15.4  -174.1 68.7 334.1 -111.9
e 3 -115 685 56 658 1,207 1,483  #F/* fifrE 22.71% 25.54% 29.74%  26.92% 25.55%  24.23%
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