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W R: ZRREBH #5E
R % & (ARTFAETL) &= AR (ARTEBAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EXL T S IN 14,702 13,637 15,320 17,627 20,119 22,730 Ui 3,046 3,822 3,065 5,137 6,898 9,045
EER 7.2%  12.3%  15.1% 14.1%  13.0% JI M BR 5,570 4,864 5,379 5,737 6,466 7,211
EXRZ S -4,830 -5,120 -6,171  -6,654 -7,431  -8,307 Fias 1,432 1,762 2,308 2,501 2,736 2,995
Y £ £ KA 32.9% 37.5% 40.3% 37.8%  36.9%  36.5% PNk v 244 478 1,726 1,751 1,790 1,834
£, #) 9,872 8,518 9,149 10,973 12,688 14,423 K 10,293 10,925 12,478 15,127 17,890 21,086
Yo £ £ KA 67.1%  62.5% 59.7% 62.2% 63.1%  63.5% %.& # % 51.2%  49.6%  51.3% 54.9% 58.1%  61.3%
Ak FLA B -206 -176 -204 212 241 -273 PRy 55 192 262 262 262 262
Y% & KA 1.4% 1.3% 1.3% 1.2% 1.2% 1.2% R 3,612 3,771 4,112 4,327 4,491 4,606
44 & A 6,550 -5,015 -5,021 -5,993 -6,840  -7,728 %.& 7/~ 18.0% 17.1%  16.9%  15.7%  14.6%  13.4%
Y% th & KA 44.6%  36.8% 32.8% 34.0% 34.0%  34.0% K= 5,544 6,805 6,821 7,190 7,500 7,800
% 32 3% -942 -931 945  -1,146  -1,308  -1,477 E AL s 9,811 11,085 11,830 12,448 12,916 13,326
%4 £ A 6.4% 6.8% 6.2% 6.5% 6.5% 6.5% %.& 48.8% 50.4%  48.7%  45.1%  41.9%  38.7%
Ci¥ &3 -442 -460 -560 -635 744 -864 7 &t 20,104 22,010 24,308 27,575 30,807 34,411
Yo £f £ A 3.0% 3.4% 3.7% 3.6% 3.7% 3.8% 42 453 30 31 1 100 110 120
6. A4 BT #1908 (EBIT) 1,732 1,936 2,418 2,988 3,554 4,081 JI A+ 3R 4,750 4,953 4,670 6,080 6,916 7,832
% £ A 11.8%  14.2% 158%  16.9% 17.7%  18.0% H RS Rk 1,913 2,311 2,995 3,447 4,147 4,895
4 5% A 13 57 39 77 120 162 A Rtk 6,693 7,295 7,775 9,627 11,174 12,847
Yo £ £ KA -0.1% -0.4% -0.3% -0.4% -0.6% -0.7% KR 0 0 8 8 8 8
= AR -221 -228 -269 -133 -166 -202 FA K0 AR 528 656 812 796 789 786
AR 1 7 5 0 0 0 Rk 7,222 7,951 8,595 10,431 11,970 13,641
e & 805 82 34 40 40 40 38 B RS 12,564 13,727 15,283 16,684 18,341 20,235
YA 7 A 31.3% 4.0% 1.4% 1.3% 1.1% 0.9% Hd: B’A 979 979 979 987 987 987
2 b Al 2,529 2,070 2,457 3,173 3,750 4,283 A 4 B A)E 9,872 10,581 12,131 13,532 15,190 17,084
Bk F 1 F 17.2%  15.2% 16.0% 18.0% 18.6%  18.8% b B FAGE 318 332 430 460 495 535
R &d 39 -1 -28 -20 -20 -20 RAR B ARSI 20,104 22,010 24,308 27,575 30,807 34,411
BE AT A8 2,569 2,059 2,429 3,153 3,730 4,263
#) 1 17.5%  15.1% 15.9% 17.9% 18.5%  18.8% b AT
it 4% #4, -430 -442 -348 -788 932 -1,066 2019 2020 2021  2022E  2023E  2024E
VR~ 16.7%  21.5% 14.3% 25.0% 25.0% 25.0% 5 I 484
T URE] 2,139 1,618 2,081 2,365 2,797 3,197 N P& 2.158 1.632 2.091 2.365 2.798 3.198
b HOR R AR 27 20 34 30 35 40 AT 12.835 14.023 15.612 16.901 18.580  20.499
V2 B FEAN3) 69 4 AR 2,112 1,597 2,047 2,335 2,762 3,157 &R 2 ENEAER 2.013 2.269 1.908 4.155 3.906 4.452
A E 14.4%  11.7%  13.4%  13.2% 13.7%  13.9% £ PE A 0.430 0.500 0.853 0.946 1.119 1.279
BB E
e RELA ARFEFAL) Rk BE 16.81% 11.64% 13.39% 14.00% 15.06% 15.60%
2019 2020 2021  2022E  2023E  2024E B R kA% 10.51%  7.26%  8.42%  8.47%  8.97%  9.17%
4 ) i 2,139 1,618 2,081 2,365 2,797 3,197 TN FANE F 11.05% 10.64% 12.92% 12.84% 13.91% 14.51%
VR AR RS 27 20 34 30 35 40 HxE
3E A E 588 655 789 594 687 783 EX- AT S9N 231 9.49% -7.24% 12.34% 15.06% 14.14% 12.98%
ERFZE- &1 -812 -144 -141 22 -18 -19 EBIT 3 k% 14.06% 11.76% 24.94% 23.54% 18.94% 14.84%
TEF e L) 55 93 -860 1,164 389 433 AR KE 47.51% -24.38% 28.13% 14.07% 18.31% 14.28%
2 EH PSR 1,971 2,221 1,868 4,101 3,856 4,394 B KR 11.50%  9.48% 10.44% 13.44% 11.72% 11.70%
AT -535 -615 866  -1,099 -1,018 -1,018 K EEERH
iy -23 21 -991 0 0 0 kR BV EE R AR 62.9 76.7 71.7 75.0 75.0 75.0
B 46 166 67 40 40 40 ¢ B 5 RE 12.1 113.9 120.4 140.0 140.0 140.0
& T &SRR 511 659 -1,791  -1,059 978 -978 JL AT K YA R AR 51.9 55.2 57.5 76.0 78.0 80.0
M5 AR R H 0 18 33 0 0 0 B) 7 7= Bl R4 80.0 93.2 88.3 78.9 70.1 62.1
S 505 -1,047 39 -5 10 10 Ak EehH
B -387 -439 -726 942 -1,109  -1,266 # QAR ARG -23.41% -28.39% -26.51% -36.44% -42.46% -48.80%
& & S AAH R 892 -1,469 -653 947  -1,099  -1,256 EBIT 4] &4k FE434¢ -135.8 -33.9 -62.8 -38.8 -29.6 -25.2
R 568 88 -578 2,096 1,779 2,160 w7 R E 35.92% 36.12% 35.36% 37.83% 38.86% 39.64%
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FHEDURIBIRE AT B % ARSI E LR EXREHE R TR, AR (FALE) SRR FTRE .
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