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3 B 2020 2021 2022E 2023E 2024E
ES T INCE TS 415 671 1,234 1,820 2,440
b NG K -28.65%  61.68%  83.84%  4751%  34.06%
Ja %4 (8 7 ) 114 175 353 500 671
DEE=E R IPLEL S E -57.77%  53.05% 101.78%  41.75%  34.15%
WA MK () 0.255 0.390 0.785 1.112 1.492
BB ERIAE SR 0.42 0.03 0.70 0.61 1.00
ROE()2 &8/ 8) ) (#:7%) 4.73% 6.76%  12.62%  16.15%  19.17%
P/E 56.25 84.76 31.92 2252 16.79
P/B 2.66 5.73 4.03 3.64 3.22
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2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T S IN 582 415 671 1,234 1,820 2,440 i 1,168 1,170 628 367 453 465
Wk E -28.6% 61.7%  83.8% 47.5%  34.1% JE M BIR 491 430 658 914 1,349 1,808
EX-R TN T -138 -107 -256 -486 741 -1,004 5% 38 52 175 209 318 431
Yo £ £ N 23.7%  25.7%  38.1%  39.4%  40.7%  41.1% Bk v 66 74 116 95 144 195
EStd 444 308 416 748 1,079 1,437 i/ 1,763 1,726 1,577 1,585 2,264 2,899
%4 £ M 76.3%  74.3% 61.9%  60.6% 59.3%  58.9% %.& 7~ 68.9% 66.6%  47.3%  45.6%  53.1%  58.7%
5 Ak AL B A -7 -8 -7 -12 -18 -24 RSy 27 23 72 72 72 72
% £ HA 1.3% 1.8% 1.1% 1.0% 1.0% 1.0% B &~ 629 657 1,224 1,467 1,560 1,585
44 & A -34 -29 -33 -53 77 -99 %.& 7/ 24.6%  25.3%  36.7%  42.2%  36.6%  32.1%
% £ HA 5.9% 6.9% 4.9% 4.3% 4.2% 4.0% A o 13 135 291 31 330 349
& 22 3% A -61 -90 -106 -152 -221 -293 E AR~ 794 867 1,760 1,890 2,000 2,042
Yo 4h # A 10.5% 21.6% 15.8% 12.3% 12.1%  12.0% %.& 3/~ 31.1%  33.4%  52.7%  54.4%  46.9%  41.3%
B 4 3% -41 -70 -69 -1 -164 -212 #E & 2,557 2,592 3,337 3,476 4,265 4,941
Yo £ £ A 7.1%  16.8%  10.3% 9.0% 9.0% 8.7% 42 215 0 30 77 64 394 501
6. A4 7T #)98 (EBIT) 300 13 200 420 599 809 JL AT 3R 129 63 194 249 379 513
Yo#4 £ KA 51.6%  27.2% 29.7%  34.0% 32.9% 33.1% e R itk 37 40 61 80 19 159
4 5% A 19 33 19 -10 -22 -35 R fik 166 133 332 393 892 1,173
% £ HA 3.2%  -7.9%  -2.8% 0.8% 1.2% 1.4% K5 0 0 190 190 190 190
F 7 BALRE -1 -5 -8 -4 2 -2 K0 AR 48 47 170 37 27 19
NP L & 0 0 0 0 0 0 A 214 180 693 620 1,108 1,382
& 0 0 -1 0 0 0 3E B AR 2,343 2,417 2,587 2,799 3,099 3,502
YA 7 ) 0.0% n.a n.a 0.0% 0.0% 0.0% o A 449 449 449 449 449 449
5 W A 322 143 218 406 575 772 A 5 B A 538 592 733 944 1,245 1,647
2l Y FE 55.3%  34.4% 32.5%  32.9% 31.6%  31.6% bR R ARG 0 -5 57 57 57 57
ERE NS -5 -6 0 0 0 0 R AR ARSI 2,557 2,592 3,337 3,476 4,265 4,941
5L AT A8 317 137 218 406 575 772
LEES 54.5%  33.1% 32.5% 32.9% 31.6% 31.6% b & 5
PIr 4% #L -46 27 -38 -53 -75 -100 2019 2020 2021  2022E  2023E  2024E
FFFRAEF 14.6%  19.7% 17.3%  13.0% 13.0%  13.0% E 3 &k
4 A1) 78 271 110 180 353 500 671 kA 0.603 0.255 0.390 0.785 1.112 1.492
VB FRARE 0 -4 5 0 0 0 L3 &S 5.222 5.385 5.764 6.220 6.887 7.783
)3 B TBAN8) 84 F1E 271 114 175 353 500 671 B R B ENEAR 0.469 0.424 0.033 0.699 0.606 1.004
A E 46.5%  27.5% 26.1%  28.6%  27.5%  27.5% A PR RRA 0.000 0.040 0.040 0.315 0.446 0.598
=R E
e AEA (ARTFEFL) R R AR 11.55%  4.73%  6.76% 12.62% 16.15% 19.17%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 10.59%  4.41%  5.24% 10.16% 11.73% 13.59%
4 A1) 8 271 10 180 353 500 671 BN T AN B E 10.93%  3.71%  5.66% 11.74% 13.94% 16.55%
D & 0 -4 5 0 0 0 HwEE
3E 94 H ok 15 41 74 139 168 186 EF R FHERE 4.29% -28.65% 61.68% 83.84% 47.51% 34.06%
E Xl &1 1 0 3 21 30 44 EBIT 3§ k& -0.31% -62.36% 76.85% 110.28% 42.77% 34.91%
T B F e T -77 40 -243 -199 -426 -451 A ) 3 KR 2.89% -57.77% 53.05% 101.78% 41.75% 34.15%
2 EH LR 210 190 15 314 272 450 B RE 88.30%  1.37% 28.73%  4.16% 22.71% 15.87%
AT E -185 -162 -611 -269 276 -226 K EEERH
% 0 -9 -131 0 0 0 JE TR AR JEYAE R S 207.0 333.0 256.1 260.0 260.0 260.0
B -3 -4 -7 0 0 0 B B A RE 15.5 154.6 162.1 160.0 160.0 160.0
&S ALHR -188 -176 749 -269 -276 -226 JI A TR JEYAE R S 227.6 296.3 175.3 175.0 175.0 175.0
PR AR ST 975 0 8 0 0 0 SR R 241.1 459.0 494.5 320.1 225.6 157.0
AR TR 0 30 206 -130 330 107 =% &%)
B -139 -43 -31 -161 -231 -313 A R ARIK R ARG -49.84% -47.25% -13.64% -3.96%  4.15%  6.35%
L F & HRAER 836 -13 184 -201 99 -206 EBIT A &R 424k -16.1 -3.4 -10.7 43.0 27.3 23.3
e 3 859 2 -550 -247 96 19 K fifE 8.37%  6.96% 20.76% 17.83% 25.99% 27.97%
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