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BIERAS, FHAFIK

AL LY, VALY XD

IR H 2020 2021 2022E 2023E 2024E
%ﬂkdy’:)\(ﬁ 75 70) 16,333 24,613 32,783 37,788 41,757
=R PN 15.45% 50.69% 33.20% 15.27% 10.50%
JER=9z il il‘ﬂ(“ﬁ /77‘[,) 1,070 1,852 2,673 3,395 4,066
JEEESET I NEER- 16.69% 73.08% 44.31% 27.03% 19.78%
ﬁﬁ;‘iﬁ%&ﬂy’w’:é(f&) 1.618 2.713 2.767 3.515 4.210
FIR 2 B I B 1.32 3.03 1.77 3.49 4.39
ROE()2 &4 3] ) (#k#) 12.36% 17.35% 20.45% 21.06% 20.55%
P/E 8.74 16.25 8.53 6.71 5.60
P/B 1.08 2.82 1.74 1.41 1.15
KR NG IR, B AEAARPT
b & 1 i
m 2256 H2ANEARHFE5AZ TR, 1) MpaFdm, 5ANE TR

%14 10.8/10.3 Fvd, F)H+10%/+9%, 3Rt-1%/-11%., A it = /4
% 51.4/50.1 vk, F)H+9%/+9%, 2) 43R M@, 5 ANE FE/4E 2
0.19/0.18 7wk, FH+19%/+20%. A4 Rit/=&/4F 0.91/0.91 7vd, F
e +42%/65%.
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FEREENAE, HERLTH. 28 M ELTREPEF R, K=
AER=ZAME, 5 A LHEREFELTFHIERS, K= ARRERBRYAY
ZEB| &, NAMEE TR EZE A ¥R, 6 A 1 B LiBET S AR,
A FREEHERGHI, Fotad P EHEa N RIRAL.

TRAQIFAL TR, APREERG A EAHRAAE, AN 5
W AnMEAR FF B R AMAL B HERIRE, 1) FRi @, ~& AEHZRE
Z N RABRA N B, AFERBREAT GRAR, e {E R e T At
GARE G, FOREBRTHE R BEMRI, 2) BAFE, »E) £ 70
Teb B A4 A, 22-24 SERALR TS — R E. KR BFALK R4
B RRAMR I, 8] B 4S RA L E R R A —F ST RAMLI. IS
HIM 4t B A B IR RN AR AT N 5] A G AR ARESR X E,

FTHFERERBHEHE. —FTEURE A BRBREEL R BERTE KB R
HAZ, BNARLEHE. BN THR—FERBTHERTAESRS, 5L
TGN 4B A A TR ARk B —F B BE| NG A — AR R
By, et FakAxtad) AEFA AEHA . BN s BN Z 25—k
FH. BAVAA EF 5 h Gigsnitadt g Z b, TEEME LT IEEME
BB Kow A, FRBRMBIFEL ), TR EFe kL.

) FR ] Aok F L

FN) 22-24 S )aH4F) 26.7/34.0/140.7 1270, [ He+44.3%/+27.0%/+19.8%,
E I, EPS 2.77/3.52/4.21 7T, *t 5 PE8.5/6.7/5.6 1%, #3F “EN” P4,
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T 3 IN 14,148 16,333 24,613 32,783 37,788 41,757 i 2,401 2,073 2,909 2,967 3,385 3,702
ERE 15.4% 50.7%  33.2% 15.3%  10.5% JE M BIR 1,844 1,742 3,018 4,289 4,943 5,463
EX-R TN T -12,472  -14,412 -21,469 -27,805 -31,628 -34,517 &5 2,029 2,362 3,724 4,479 5,095 5,561
%4 £ HN 88.2%  88.2% 87.2%  84.8%  83.7%  82.7% Bk v 1,551 2,162 3,120 3,139 4,834 7,406
ER) 1,675 1,921 3,144 4,978 6,160 7,240 A KE 7,824 8,339 12,771 14,874 18,258 22,132
%4 £ M 11.8%  11.8% 12.8% 152% 16.3%  17.3% %.& 7~ 66.5%  65.3%  67.5%  68.4%  71.6%  74.6%
b Fa B n -62 -78 -1 -164 -189 -209 * B F 105 105 419 419 419 419
% £ HA 0.4% 0.5% 0.4% 0.5% 0.5% 0.5% B & % 3,269 3,400 4,771 5,299 5,566 5,774
44 & A 279 -64 74 -98 -113 -125 %.& 77 27.8%  26.6%  25.2%  24.4%  21.8%  19.5%
% £ HA 1.97% 0.39% 0.30% 0.30% 0.30%  0.30% A o 172 371 449 543 636 728
& 22 3% ) -173 -184 -236 -328 -378 -418 EARDE 3,944 4,434 6,157 6,864 7,225 7,524
Yo 4h # A 1.22%  1.13% 0.96% 1.00% 1.00%  1.00% %.& 3~ 33.5% 34.7%  32.5%  31.6%  28.4%  25.4%
B & 3% -347 -518 953 1,279 -1,474  -1,629 #E & 11,768 12,773 18,929 21,738 25,482 29,656
%4 £ M 2.45%  3.17%  3.87%  3.90%  3.90%  3.90% 42 442 310 0 377 243 142 35
6. A4 7T #)98 (EBIT) 815 1,078 1,770 3,110 4,006 4,859 JLAF BR 2,062 1,902 3,887 4,437 5,048 5,509
Yo#4 £ KA 5.8% 6.6% 7.2% 9.5%  10.6%  11.6% e R itk 378 446 2,210 2,204 2,342 2,462
4 5% A -29 -152 -81 -77 -202 -269 R fik 2,749 2,348 6,474 6,884 7,532 8,007
Y% & KA 0.2% 0.9% 0.3% 0.2% 0.5% 0.6% * Rk 0 0 0 0 0 0
F 7 BALRE -47 -60 31 91 -13 -9 K0 AR 1,753 1,408 1,386 1,352 1,351 1,351
P RNE T I -8 1n -6 0 0 0 Rk 4,502 3,756 7,860 8,236 8,884 9,358
EE e 37 81 51 50 50 50 HE R ARE 7,042 8,658 10,674 13,069 16,124 19,784
YA 7 ) 3.0% 6.2% 2.4% 1.6% 1.2% 1.0% o A 616 661 682 966 966 966
5 W A 1,214 1,304 2,173 3,191 4,041 4,831 * 4 BeAiE 2,574 3,550 5,185 7,590 10,646 14,306
Bk A F 8.6% 8.0% 8.8% 9.7% 10.7%  11.6% bR R ARG 224 360 394 434 474 514
ERE NS -2 -3 31 0 0 0 R AR ARSI 11,768 12,773 18,929 21,738 25,482 29,656
B AT A8 1,212 1,301 2,142 3,191 4,041 4,831
LS 8.6% 8.0% 8.7% 9.7% 10.7%  11.6% bl 3 A
PIr 4% #L -228 -210 -251 -479 -606 -725 2019 2020 2021  2022E  2023E  2024E
FFFRAEF 18.8%  16.1% 11.7% 15.0% 15.0%  15.0% #4845
4 A1) 78 984 1,092 1,890 2,713 3,435 4,106 kA 1.488 1.618 2.713 2.767 3.515 4.210
D2E- 9L ¥t 67 22 38 40 40 40 B IR 11.427 13.091 15.638 13.531  16.695 20.484
)3 B TBAN8) 84 F1E 917 1,070 1,852 2,673 3,395 4,066 B R B ENEAR -0.261 1.323 3.028 1.771 3.487 4.385
A E 6.5% 6.6% 7.5% 8.2% 9.0% 9.7% A PR RRA 0.100 0.200 0.280 0.277 0.352 0.421
=R E
e AELA (ARTFEFL) R R AR 13.02% 12.36% 17.35% 20.45% 21.06% 20.55%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 7.79%  8.38%  9.78% 12.29% 13.32% 13.71%
4 ) i 984 1,092 1,890 2,713 3,435 4,106 BN T AN B E 7.18%  8.77% 12.40% 17.74% 19.03% 19.23%
D & 67 22 38 40 40 40 HwEE
3E 94 H ok 357 450 403 570 552 610 EF R FHERE 6.18% 15.45% 50.69% 33.20% 15.27% 10.50%
ElZ gl & 222 37 47 19 10 3 EBIT 3 k% 35.06% 32.30% 64.21% 75.67% 28.83% 21.30%
TR R L -1,280 -704 274 -1,592 -629 -485 AR KE 85.02% 16.69% 73.08% 44.31% 27.03% 19.78%
2 EH LR -161 875 2,067 1,710 3,368 4,235 B RE 26.05%  8.54% 48.19% 14.84% 17.22% 16.38%
AT E 129 -355 -399  -1,188 -900 -900 K EEERH
% -1,893 943 -728 0 -1,600 -2,500 JE TR AR JEYAE R S 18.8 18.1 14.4 22.0 22.0 22.0
i) 67 7 -505 50 50 50 4% R 4R R 49.0 55.6 51.7 60.0 60.0 60.0
K& S ALHR -1,696 506 -1,632 -1,138  -2,450  -3,350 JI A TR JEYAE R S 14.2 13.2 12.4 14.0 14.0 14.0
PR AR ST 2,032 126 0 -1 0 0 R REE R 70.1 65.8 54.7 41.4 35.6 31.4
AR TR -447 -300 0 -167 -100 -108 =% &%)
B 427 59 -147 -335 -400 -460 A R ARIK R ARG -18.10% -26.49% -32.75% -28.28% -26.12% -23.46%
& & AR 2,011 -115 -147 -513 -500 -567 EBIT #) &tk 124k 28.0 7.1 21.8 40.4 19.8 18.1
e 3 161 1,345 277 59 418 318 #F fifkE 38.26% 29.40% 41.53% 37.88% 34.86% 31.55%
KR NE SR, BAEARAT
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T 45 P AR IR PR b E DA
Bf —AA —AA —AA =ZAA xAA
FEON 0 3 5 12 26
P ge 0 0 1 2 0
Gl 0 0 0 0 0
B 0 0 0 0 0
T 0.00 1.00 1.17 1.14 1.00
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57 X J A B AR INAR F) ART(T) G st 7 5 e AT
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4 %) = 9.

AR SR TRANE) 0¥ BB HE RE R RS, SREERRFEH LS,

ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
B TG OMERT 77 KT RIS 0TI RIS Rag 4] 354, #8. 718, B8 4. FIL, ERMER
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

ARG 7 AR T B AR AR LA RA T IAA TS 69T FAL R KRB FAL, 128 S ER R LAFRA N AFX
AT B S M A B RARAEATRAE, st FiZF PR A W —aie, BAEAMEBEfriatk. BARE+
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B LY
X 5| E A EA A AT R A ARSE BB A AT R, AR AARE A BZ T ARG E—R £, EAFRIR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
BREARNE EAREGETERREXRTHSLFLRA, AA (BAE) FIZFMIT., RERT.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B DGR AR 4R, EATATEHE 3 M RATAEFT AG) S A

FRFEAFOEILT, BAIEAN KFENM T RAITFA WS F i R 69 8] BT AT EATTRHATR ), F7T 66 A
X g\ B) B AR R BAR AL S AP GRS

AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B FIREAR—3, HBAFAT RAE AR ARE f R A B2 EANE P .

A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
K QRTHLA; FEEIES C3 AL (S C3R) R FTHIE A BEIEAF RIS IATRFE, EEMMRE,
B 4E A T ARIEAR KRR,

SLFRAEAFR T F B KFE1EA .

L& Iy Pl

#,7%: 021-60753903 #,7%: 010-66216979 #,1%: 0755-83831378

t A 021-61038200 t A 010-66216793 #A: 0755-83830558
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