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3 B 2020 2021 2022E 2023E 2024E
ES N INCE TS 1,088 1,302 2,059 3,358 5,016
b NG K -8.92%  19.66%  58.13%  63.08%  49.37%
Ja %4 (F 7 ) 76 61 169 312 474
DEE=E R IPLEL S E -3.64%  -19.67% 179.20%  84.09%  51.86%
WA MK () 0.629 0.379 1.059 1.949 2.960
BB ERIE SR 0.82 -0.14 1.39 0.91 1.64
ROE()2 &8/ 8] ) (#:7%) 10.59% 5.89%  14.92%  23.04%  28.10%
P/E 0.00 147.35 38.80 21.08 13.88
P/B 0.00 8.68 5.79 4.86 3.90
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) #* 7 fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 1,195 1,088 1,302 2,059 3,358 5,016 i 437 405 327 368 596 891
ERE -8.9% 19.7%  58.1%  63.1%  49.4% JE M BIR 340 354 420 570 929 1,388
EX=RZ 73 -855 -776 954  -1,500 -2,468  -3,718 &5 155 177 258 329 541 815
% 4 £ N 71.6%  71.3%  73.3%  72.8% 73.5%  74.1% Bk v 18 33 191 173 180 190
ER) 339 312 348 559 889 1,297 A KE 950 969 1,197 1,439 2,247 3,284
%4 £ M 28.4%  28.7% 26.7%  27.2%  26.5%  25.9% %.& 7~ 71.0% 71.5%  73.8%  76.6% 82.7%  87.0%
b Fa B n -9 -9 -9 -16 27 -40 L RSy 0 0 0 0 0 0
%4 £ HA 0.8% 0.8% 0.7% 0.8% 0.8% 0.8% B & % 345 335 350 389 418 437
44 & A -46 -20 -25 -35 -49 -69 %.& 7%/ 25.8%  24.7%  21.6%  20.7%  15.4%  11.6%
% £ HA 3.9% 1.9% 1.9% 1.7% 1.5% 1.4% K= 41 45 43 45 47 49
& 32 % A -124 -113 -131 -171 -222 -288 EARDE 388 387 425 441 471 492
% £ HA 10.4%  10.4% 10.1% 8.3% 6.6% 5.7% %.& 3~ 20.0% 28.5%  26.2%  23.4%  17.3%  13.0%
B & 3% -60 61 -88 -139 -227 -339 #E & 1,338 1,356 1,622 1,880 2,718 3,777
Yo £ £ KA 5.0% 5.6% 6.8% 6.8% 6.8% 6.8% 42 215 309 331 261 220 499 792
6. A4 7T #)98 (EBIT) 100 108 95 198 364 561 JLAF BR 262 253 258 407 668 1,005
Yo#4 £ KA 8.4% 9.9% 7.3% 9.6% 10.9%  11.2% e R itk 77 55 66 114 194 292
5 5% -7 -28 -30 -9 -14 27 A RAT 648 640 585 740 1,361 2,089
%4 £ M 0.6% 2.6% 2.3% 0.4% 0.4% 0.5% * #5 0 0 0 0 0 0
F 7 BALRE 0 0 0 0 0 0 K0 AR 2 2 7 3 2 2
P RNE T I =l 10 0 0 0 0 Rk 650 641 592 743 1,363 2,091
EE e 0 -4 9 2 2 2 BEBRERARS 686 713 1,029 1,135 1,354 1,685
YA A F)H n.a na 13.1% 1.0% 0.6% 0.4% o A 120 120 160 160 160 160
5 W A 94 87 67 192 354 538 * 4 BeAiE 78 98 153 272 490 822
Bk A F 7.9% 8.0% 5.1% 9.3% 10.6%  10.7% bR R ARG 1 1 1 1 1 1
ERE NS -3 0 -l 0 0 0 R AR B ARSS T 1,338 1,356 1,622 1,880 2,718 3,777
L AT A8 91 87 66 192 354 538
LEES 7.6% 8.0% 5.1% 9.3% 10.6%  10.7% b & 5
PIr 4% #L -13 -1 -6 23 -43 -65 2019 2020 2021  2022E  2023E  2024E
1R F 14.0%  12.7% 8.4%  12.0% 12.0%  12.0% A& I8HF
4 A1) i 78 76 61 169 312 474 kA 0.653 0.629 0.379 1.059 1.949 2.960
VB FRARE 0 0 0 0 0 0  HEBRAERS 5.720 5.944 6.433 7.095 8.460  10.531
)3 B TBAN8) 84 F1E 78 76 61 169 312 474 B R B ENEAR 1.215 0.821  -0.140 1.389 0.913 1.644
A E 6.6% 6.9% 4.7% 8.2% 9.3% 9.4% ML AEA 0.000 0.000 0.120 0.318 0.585  0.888
=R E
e AELA (ARTFEFL) R R AR 11.42% 10.59%  5.89% 14.92% 23.04% 28.10%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 5.86% 5.57%  3.74% 9.01% 11.47% 12.54%
4 ) i 78 76 61 169 312 474 BN T AN B E 8.63% 9.03%  6.75% 12.82% 17.30% 19.91%
) HR R ARE 0 0 0 0 0 0 Hk%
EI A A 43 47 59 45 54 64 T E RSP KE -354% -8.92% 19.66% 58.13% 63.08%  49.37%
EEPZ X2t &1 9 18 9 16 18 34 EBIT 3 k% -26.31%  8.15% -12.10% 107.64% 84.48% 53.86%
T iE KT 15 -43 -150 -7 -238 -308 %A KR -20.62%  -3.64% -19.67% 179.20% 84.09% 51.86%
2 EH LR 146 99 22 222 146 263 B RE 13.40%  1.38% 19.61% 15.89% 44.60% 38.94%
AT E -115 -53 72 -64 -85 -85 K EEERH
E& 21 0 -161 0 0 0 JI M TR AR JEYEE R S 81.8 91.5 86.9 86.0 86.0 86.0
B -4 2 17 2 2 2 ARAERK 65.6 78.0 83.3 80.0 80.0 80.0
% K ESHALAR -99 51 215 -62 -83 -83 JI A TR JEYAE R S 82.4 99.4 86.3 90.0 90.0 90.0
AR R 0 0 271 0 0 0 SR SRR AL 94.8 107.4 85.5 60.9 40.5 28.5
AR TR 58 21 74 -41 279 293 {&fEEEH
B -12 -66 -28 -77 -113 -178 A R ARIK R ARG -18.59% -11.58% -22.04% -27.20% -19.05% -15.41%
K& SRR 46 -45 170 -118 166 115 EBIT A &R 424k 13.4 3.8 3.1 21.7 25.8 21.0
e 3 94 -6 -78 42 229 295 ®F fARE 48.60% 47.30% 36.47% 39.54% 50.16% 55.35%
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