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2\ iG] BARIGR (KR TF)
5 H 2020 2021 2022E 2023E 2024E

R INCEED) 15,205 15,420 16,259 18,781 21,841

B AIE K& -21.37% 1.41% 5.44% 1551%  16.30%

Va4 A)E (F 7 L) 806 1,486 1,510 1,781 2,081

DERESEEINCE S -48.00% 84.50% 1.60% 17.89%  16.88%

PeIE L AT (L) 0.299 0.552 0.561 0.661 0.772

IR TR T 1.42 0.51 0.64 0.62 0.76

ROE()2 & &3] ) (%) 7.02% 12.74%  12.08% 13.35%  14.65%

P/E 33.55 14.01 11.65 9.88 8.45
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2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EXLT SN 19,337 15,205 15,420 16,259 18,781 21,841 i 2,548 5,047 4,973 5,605 6,094 6,911
R -21.4% 1.4% 5.4% 155%  16.3% JI M BR 2,165 1,489 1,526 1,604 1,801 2,035
EX-R TS ¥ -11,113  -9,071  -8,853  -9,463 -10,795 -12,449 B 5% 4,109 2,501 4,024 3,474 3,874 4,434
Yo £ £ A 57.5%  59.7% 57.4%  58.2% 57.5%  57.0% PNk v 2,492 3,714 4,565 3,956 3,995 4,044
£, 7) 8,224 6,134 6,566 6,796 7,986 9,392 K 11,314 12,751 15,087 14,638 15,765 17,424
Y4 £ KA 42.5%  40.3% 42.6%  41.8%  42.5% = 43.0% %.& 7% 68.1% 74.3% 76.3% 77.1% 78.1%  79.6%
Ry Ay -127 -136 -122 -130 -150 -175 * BEH 1,446 1,212 1,153 1,170 1,204 1,236
Y% & KA 0.7% 0.9% 0.8% 0.8% 0.8% 0.8% R 2,258 2,149 1,973 2,002 2,028 2,025
4 & %A -4,055  -3,349  -3,381 -3,658 -4,282 -5,034 %.& 3~ 13.6%  12.5%  10.0%  10.5%  10.0% 9.2%
Y% & KA 21.0%  22.0% 21.9% 22.5% 22.8%  23.1% PR I 962 526 500 559 611 656
5 22 3% ) -1,029 -824 -621 -878  -1,052  -1,245 R~ 5,307 4,419 4,691 4,350 4,432 4,476
Y%t & KA 5.3% 5.4% 4.0% 5.4% 5.6% 5.7% %.& 3/~ 31.9%  25.7%  23.7%  22.9%  21.9%  20.4%
B 4 3% -414 -292 317 -374 -413 -481 &= &t 16,621 17,170 19,778 18,988 20,197 21,900
Y #f £ KA 2.1% 1.9% 2.1% 2.3% 2.2% 2.2% i B 267 10 230 32 0 140
6. A4 BT #1908 (EBIT) 2,598 1,533 2,125 1,756 2,088 2,458 JI A+ 3R 2,887 4,206 6,142 5,458 5,717 6,299
Yot £ A 13.4% 10.1% 13.8%  10.8%  11.1%  11.3% HA RS Rk 843 742 1,376 526 610 n
4 5% A 123 77 103 14 141 162 A Rtk 3,997 4,958 7,749 6,015 6,327 7,150
Yo £ £ KA -0.6% -0.5% -0.7% -0.7% -0.8% -0.7% KRR 0 0 0 0 0 0
= AR 0 0 0 0 0 0 b K Rt 829 71 345 455 529 549
S B RS 1n -20 15 28 13 16 itk 4,826 5,669 8,094 6,471 6,856 7,699
e & 50 68 74 65 65 65 38 R A RS 11,765 11,473 11,663 12,500 13,333 14,202
%A% 7 A 2.3% 6.3% 3.8% 3.3% 2.8% 2.4% Hd: B’A 2,699 2,698 2,694 2,694 2,694 2,694
% Al 2,152 1,105 1,929 1,963 2,307 2,700 & 4 oA 5,229 4,750 4,766 5,603 6,436 7,305
Bk F ] F 11.1% 7.3% 12.5% 12.1% 12.3%  12.4% b B FAGE 30 28 20 17 7 -1
ERIRNEY 23 -17 7 5 -8 -8 RAR B ARSI 16,621 17,170 19,778 18,988 20,197 21,900
GEIEIRE] 2,129 1,088 1,922 1,958 2,299 2,692
PR ES 11.0% 7.2% 12.5% < 12.0% 12.2%  12.3% b &
Bt 4% #4, -595 -294 -438 -450 -529 -619 2019 2020 2021  2022E  2023E  2024E
P 1R REF 28.0% 27.0% 22.8% 23.0% 23.0%  23.0% H I 484
% ) i 1,534 794 1,485 1,507 1,771 2,073 =3 3l & 0.574 0.299 0.552 0.561 0.661 0.772
B &EitA -16 -11 -2 -3 -10 -8 5 RAER 4.360 4.253 4.329 4.640 4.949 5.272
2 B FEAN3) 69 4 AR 1,549 806 1,486 1,510 1,781 2,081 &R 2 ENEAER 0.386 1.423 0.510 0.644 0.620 0.758
A E 8.0% 5.3% 9.6% 9.3% 9.5% 9.5% £ IE R A 0.350 0.450 0.150 0.250 0.352 0.450
R E
e RELA ARFEFAL) N el &S 13.17%  7.02% 12.74% 12.08% 13.35% 14.65%
2019 2020 2021  2022E  2023E  2024E B R AR 9.32%  4.69% 7.52% 7.95% 8.82%  9.50%
4 ) i 1,534 794 1,485 1,507 1,771 2,073 FN T AN F 15.42%  9.71% 13.76% 10.77% 12.05% 13.20%
VB IRFRARE -16 -1 2 -3 -10 -8 HxE
3E A E 373 349 269 236 261 285 T E RSO KE 23.01% -21.37%  1.41%  5.44% 15.51% 16.30%
4E 2 BE -34 84 -73 193 211 -235 EBIT3# k% -3.24% -41.01% 38.66% -17.39% 18.95% 17.68%
TEF e L) -832 2,613 -306 -201 -149 -82 & AR KE -8.52% -48.00% 84.50%  1.60% 17.89% 16.88%
2 B EH AR 1,041 3,840 1,375 1,735 1,671 2,042 B RE 0.32%  3.30% 15.19% -3.99%  6.36%  8.44%
AT -342 -128 -189 -193 -317 -305 K EEERSH
iy -250 -518 312 -102 -34 -32 KR BV EE R AR 37.1 40.4 33.7 33.0 32.0 31.0
B 32 -1 20 65 65 65 ¢ B 5 RE 140.0 133.0 134.5 134.0 131.0 130.0
SIS R -560 -647 -482 -230 -286 272 JL AT 3K BV A R AKX 79.4 85.4 101.2 100.0 90.0 85.0
M5 AR R H 0 2 0 0 0 0 B) 7 7= Bl R4 42.2 51.4 46.1 44.1 38.4 33.1
S -65 -38 0 -234 -32 140 Ak EehH
3 1 -771 -1,274  -1,669 -560 -806  -1,051 A ORI R ARG -36.67% -69.30% -69.17% -71.42% -71.01% -71.59%
¥ F & HALER 835  -1,310 -1,669 -793 -838 -910 EBIT 4] &tk 13 4¢ 21.2 -20.0 -20.6 -15.4 -14.8 -15.2
B e%AE -355 1,883 775 711 547 859 F = & 29.04% 33.02% 40.92% 34.08% 33.95% 35.15%
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