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RN H 2020 2021 2022E 2023E 2024E
=R X ONERES) 6,463 7,514 9,296 10,711 11,978
=R PN 21.45% 16.26% 23.73% 15.22% 11.83%
Va8 A8 (8 % L) 275 485 1,005 1,428 1,858
ERE S INEE RS S 7.58% 76.77% 107.1% 42.06% 30.12%
P POME (L) 0.20 0.35 0.72 1.03 1.33
B G T WAL R A R 1.29 1.13 0.36 1.38 1.70
ROE()2 &4 3] )(J}x&;ié;) 3.22% 5.39% 10.18% 12.88% 14.63%
P/IE 132.12 74.74 36.09 25.41 19.53
P/B 4.26 4.03 3.68 3.27 2.86
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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- XTSI 5,322 6,463 7,514 9,296 10,711 11,978 i 3,892 5,359 6,379 6,563 8,062 10,063
PR 21.4% 16.3%  23.7% 15.2%  11.8% JE M BIR 1,421 946 1,745 1,838 2,117 2,368
EX=RZ 73 -4,191 -5,327 5955 -6,791 -7,463  -8,012 &5 1,602 1,564 1,212 1,488 1,636 1,756
%44 £ KA 78.8%  82.4% 79.3%  73.1%  69.7%  66.9% YNk v 407 355 435 536 563 584
ER) 1,131 1,136 1,559 2,505 3,248 3,966 A KE 7,322 8,224 9,771 10,424 12,378 14,771
%4 £ M 21.2%  17.6%  20.7%  26.9%  30.3%  33.1% %.& 7~ 66.5% 67.6%  69.6%  72.6%  77.0%  81.6%
b Fa B n -33 31 -40 56 -64 72 * B F 66 54 42 42 42 42
%44 £ A 0.6% 0.5% 0.5% 0.6% 0.6% 0.6% B & % 2,776 3,186 3,479 3,377 3,141 2,783
44 & A -78 -46 -62 -79 -86 -90 %.& 7%/ 25.2%  26.2%  24.8%  23.5%  19.5%  15.4%
%44 £ A 1.5% 0.7% 0.8% 0.9% 0.8% 0.8% K= 529 513 496 494 491 489
& 32 % ) -405 -427 523 -651 -750 -838 PR F 3,689 3,943 4,260 3,932 3,692 3,331
% £ HA 7.6% 6.6% 7.0% 7.0% 7.0% 7.0% %.& 3~ 33.5% 32.4%  30.4%  27.4%  23.0%  18.4%
Ci¥ &3 -292 311 -345 -465 -536 -599 # & &t 11,011 12,167 14,031 14,356 16,070 18,102
%44 £ KA 5.5% 4.8% 4.6% 5.0% 5.0% 5.0% 42 442 69 27 31 0 0 0
6. AL ATA108 (EBIT) 323 320 589 1,255 1,813 2,367 JLAF BR 1,622 2,798 3,331 3,184 3,501 3,760
%44 & KA 6.1% 5.0% 7.8% 13.5% 16.9%  19.8% 4R Rk 773 480 1,201 982 1,163 1,331
5 5% 38 43 59 96 110 137 A RAT 2,463 3,305 4,564 4,166 4,664 5,091
%44 & KA 0.7% -0.7% -0.8%  -1.0% -1.0% -1.1% R 48 0 0 20 20 20
F 7 BALRE 0 0 0 0 0 0 K0 AR 312 345 456 301 297 295
P RNE T I 0 0 0 0 0 0 Rk 2,823 3,649 5,020 4,487 4,981 5,407
EE e 15 7 7 7 7 7 BEBRBRARS 8,188 8,518 9,011 9,870 11,088 12,696
YA A F)H 4.7% 1.9% 1.2% 0.5% 0.4% 0.3% o A 1,393 1,393 1,393 1,393 1,393 1,393
5 W A 330 415 628 1,358 1,930 2,511 * 4 BeAiE 2,995 3,201 3,685 4,550 5,769 7,377
Bk A F 6.2% 6.4% 8.4% 14.6% 18.0%  21.0% bR R ARG 0 0 0 0 0 0
ERE NS -20 -34 -24 0 0 0 R AR ARSI 11,011 12,167 14,031 14,356 16,070 18,102
L AT A8 310 380 604 1,358 1,930 2,511
LEES 5.8% 5.9% 8.0%  14.6% 18.0%  21.0% b & 5
PIr 4% #L -55 -106 -119 -353 -502 -653 2019 2020 2021  2022E  2023E  2024E
1R F 17.6%  27.8% 19.6%  26.0% 26.0%  26.0% & MKI8HF
4 A1) i 255 275 485 1,005 1,428 1,858 kA 0.183 0.197 0.349 0.722 1.025 1.334
D HOR R AR 0 0 0 0 0 0 B IR 5.880 6.116 6.471 7.087 7.963 9.117
)3 B TBAN8) 84 F1E 255 275 485 1,005 1,428 1,858 B R B ENEAR 0.655 1.295 1.130 0.362 1.384 1.701
A E 4.8% 4.2% 6.5%  10.8%  13.3%  15.5% 4R EA 0.000 0.041 0.045 0.100 0.150  0.180
=R E
e AELA (ARTFEFL) R R AR 3.12%  3.22%  5.39% 10.18% 12.88% 14.63%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 2.32%  2.26% = 3.46% 7.00% 8.89% 10.26%
4 ) i 255 275 485 1,005 1,428 1,858 BN T AN B E 3.20% 2.69%  5.19%  9.39% 12.08% 13.77%
) HR R ARE 0 0 0 0 0 0 Hk%
B 438 425 461 425 460 481 EF R FHERE 7.43% 21.45% 16.26% 23.73% 15.22% 11.83%
By & -4 51 34 -47 -5 -5 EBIT 3 k% -25.69% -0.69% 83.75% 113.12% 44.46% 30.58%
TR R L 222 1,052 593 -878 44 35 AR KE -26.49%  7.58% 76.77% 107.10% 42.06% 30.12%
2 EH LR 912 1,803 1,573 505 1,927 2,369 B RE 5.65% 10.49% 15.32%  2.32% 11.93% 12.65%
AT E -345 -338 -495 -124 -220 -120 K EEERH
W% 209 110 -150 0 0 0 JE TR AR JEYAE R S 37.4 23.8 28.4 30.0 30.0 30.0
B 62 31 80 7 7 7 B B A RE 143.6 108.5 85.1 80.0 80.0 80.0
% K ESHALAR 74 -197 -565 -117 -213 -113 JI A TR JEYAE R S 70.9 87.0 12.5 105.0 105.0 105.0
PR AR ST 0 0 0 0 0 0 SR R 151.3 141.5 135.5 105.1 82.9 62.9
e Sy -60 -76 7 -51 0 0 kA
B -55 -73 8 -149 211 -253 A R ARIK R ARG -46.11% -63.78% -73.22% -68.82% -74.78% -81.07%
& & AR -115 -149 15 -200 211 -253 EBIT #) &tk 124k -8.5 -7.4 -9.9 -13.0 -16.5 -17.3
e 3 723 1,457 1,024 188 1,503 2,003 = fifrE 25.64% 29.99% 35.78% 31.25% 31.00% 29.87%
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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
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£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
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FRFEAFOEILT, BAIEAN KFENM T RAITFA WS F i R 69 8] BT AT EATTRHATR ), F7T 66 A
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AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
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