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FRBRMRBHRIK(GT)  280.76/161.38 sk % 528%  23.96% 21.6% 20.6% 19.0%
R 300 184K 3921 JaE4A)H(E % ) 6,006 7,956 9,976 12,363 15,057
AR AR AY 10629 &4 AEE K E 29.38%  32.47% 25.4% 23.9% 21.8%
P A RO (T) 4.100 5.431 6.78 8.40 10.23
ART(E) BACEW(ET)  BREERAE LR 3.36 5.30 8.08 7.57 11.88
12000 ROE()a B A2 48] )($ %) 26.03%  2837%  29.72%  31.20%  32.04%
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2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 15,817 16,653 20,642 25,107 30,279 36,019 i 9,754 11,625 13,513 18,743 21,191 28,623
ERE 53% 24.0% 21.6% 20.6%  19.0% JE M BIR 2,572 3,338 4,788 4,716 5,567 6,622
EX=RZ 73 -3,065 -2,823 -2,952 -3,350 -3,680 -4,054 &5 3,641 4,696 7,278 6,489 8,837 8,269
% 4 £ N 19.4%  17.0%  14.3%  13.3%  12.2%  11.3% Bk v 347 231 996 1,304 1,527 1,753
ER) 12,752 13,829 17,690 21,757 26,599 31,964 A KE 16,314 19,890 26,575 31,253 37,123 45,267
%4 £ M 80.6%  83.0% 85.7% 86.7% 87.8%  88.7% %.& 7~ 56.4% 56.8%  61.5%  63.4%  65.3%  68.0%
b Fa B n -1,976  -2,224 -2,865 -3,352 -4,027 -4,754 * 3K 2,583 2,825 2,990 3,015 3,040 3,065
% £ HA 12.5%  13.4% 13.9% 13.4% 13.3%  13.2% B & % 8,776 8,899 9,349 10,475 11,886 13,167
44 & A -4,186  -3,091 -3,599  -4,193 -5026 -50943 %.& 7%/ 30.3%  25.4%  21.6% 21.3%  20.9%  19.8%
% £ HA 26.5%  18.6% 17.4% 16.7% 16.6%  16.5% K= 333 2,659 2,608 2,692 2,776 2,863
5 32 3 ) -829 -844  -1,056 -1,285 -1,544  -1,801 E AR~ 12,606 15,120 16,636 18,016 19,693 21,253
% £ HA 5.2% 5.1% 5.1% 5.1% 5.1% 5.0% %.& 3/~ 43.6%  43.2%  38.5%  36.6%  34.7%  32.0%
Ci¥ &3 72 -86 -138 -151 -182 -216 # & &t 28,920 35,009 43,212 49,269 56,816 66,520
Yo £ £ KA 0.5% 0.5% 0.7% 0.6% 0.6% 0.6% 42 215 0 72 86 0 0 0
6. A4 7T #)98 (EBIT) 5,689 7,585 10,032 12,776 15,819 19,250 JLAF BR 2,568 3,227 3,073 3,088 3,960 4,405
% £ KA 36.0%  45.5%  48.6%  50.9% 52.2%  53.4% b RS Ak 4,220 4,448 7,788 7,490 9,009 10,889
4 5% A 205 132 217 189 278 392 R fik 6,787 7,748 10,947 11,478 12,970 15,294
% £ HA -1.3% -0.8% -1.1%  -0.8% -0.9%  -1.1% * Rk 0 0 0 0 0 0
F 7 BALRE 0 0 0 0 0 0 K0 AR 2,578 4,080 4,128 4,116 4,107 4,102
P RNE T I 0 0 6 0 0 0 Rk 9,365 11,827 15,075 15,594 17,076 19,396
e e 155 201 202 258 284 312 HE R ARE 19,407 23,075 28,040 33,565 39,623 47,001
YA A F)H 2.5% 2.5% 1.9% 1.9% 1.7% 1.6% o A 1,465 1,465 1,465 1,472 1,472 1,472
5 W A 6,119 7,959 10,590 13,253 16,411 19,984 A 5 B A 12,560 16,237 21,188 26,076 32,134 39,512
Bk A F 38.7% 47.8% 51.3% 52.8% 54.2%  55.5% bR R ARG 148 107 97 110 u7z 124
ERE NS -15 -20 -39 -5 5 -5 R AR ARSI 28,920 35,009 43,212 49,269 56,816 66,520
5L AT A8 6,104 7,939 10,551 13,248 16,406 19,979
LEES 38.6% 47.7% 51.1% 52.8% 54.2%  55.5% b & 5
PIr 4% #L -1,462  -1,981 -2,614 -3,259 -4,036 -4,915 2019 2020 2021  2022E  2023E  2024E
VR~ 23.9%  24.9% 24.8%  24.6% 24.6%  24.6% E 3 &k
4 A1) i 4,642 5,959 7,937 9,989 12,370 15,064 kA 3.169 4.100 5.431 6.779 8.401  10.232
D2E- 9L ¥t 0 -47 -18 13 7 7 B IR 13.249 15753  19.143 22.808 26.925 31.938
)3 B TBAN8) 84 F1E 4,642 6,006 7,956 9,976 12,363 15,057 B R B ENEAR 3.305 3.357 5.303 8.079 7.575  11.876
A E 29.3%  36.1% 38.5% 39.7% 40.8%  41.8% A PR RRA 1.590 2.051 3.244 3.457 4.285 5.218
=R E
e AEA (ARTFEFL) R R AR 23.92% 26.03% 28.37% 29.72% 31.20% 32.04%
2019 2020 2021  2022E  2023E  2024E Bkl aE 16.05% 17.15% 18.41% 20.25% 21.76% 22.64%
4 ) i 4,642 5959 7,937 9,989 12,370 15,064 BN FAHEF 19.57% 20.85% 23.38% 25.53% 27.23% 28.36%
D & 0 -47 -18 13 7 7 HwEE
3E 94 H ok 167 309 552 610 724 855 T E RSP KE 21.15%  5.28% 23.96% 21.63% 20.60% 18.96%
EEPZ X2t &1 -280 -187 -338 -180 217 -255 EBIT 3 k% 31.13% 33.33% 32.26% 27.36% 23.82% 21.68%
TR R L 311 -1,164 -384 1,470  -1,730 1,812 AR KE 33.17% 29.38% 32.47% 25.40% 23.93% 21.79%
2 EH LR 4,841 4,916 7,767 11,889 11,147 17,476 B RE 27.94% 21.06% 23.43% 14.02% 15.32% 17.08%
AT E -4,572  -2,123 -1,976  -1,861 -2,263  -2,266 K EEERH
% -8 -80 741 -325 -225 -225 JE TR AR JEYAE R S 0.3 0.2 0.0 0.0 0.0 0.0
i) 29 29 38 258 284 312 B B A RE 409.1 538.9 740.1 750.0 760.0 770.0
% K EHALAR -4,551  -2,174 -2,678  -1,928 -2,204  -2,179 JI A TR JEYAE R S 188.2 289.1 310.6 310.0 310.0 310.0
R AR R 4 10 8 636 0 0 SR R 35.0 150.9 143.0 131.0 124.5 116.6
AR TR 2,490 1,494 0 -86 0 0 =% &%)
Eai) 2,398  -2,430 -3,195 -5270 -6,487  -7,860 # R AR R ARG -37.14% -32.63% -36.05% -46.80% -46.32% -55.26%
L F & HRAER 95 926 -3,186 -4,720 -6,487  -7,860 EBIT A &R 424k 27.7 -57.3 -46.3 -67.6 -56.9 -49.1
e 3 386 1,816 1,903 5241 2,456 7,438 K~ fifE 32.38% 33.78% 34.89% 31.65% 30.06% 29.16%
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1 2020-08-01 FEON 117.98 N/A 255.04
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3 2020-10-29  EA 162.70 N/A L4t
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