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W % 4% (AR F)
MR (1T ) 180 g KRR KK F)
&L AT AR (L) 1.80 # A 2020 2021  2022E  2023E  2024E
&a(fe ) 9248 W A(F 7 ) 293 400 465 621 842
A B IR & RAK(T) 56.17/34.36 A K % 482%  36.45%  16.32%  33.41%  35.52%
PR 300 $54% 3633 JaE4AA(E % ) 118 169 209 286 380
LIRIZ € 2337 jaEAAIRNKE 10.19% 42.44% 23.90% 37.12% 32.79%
P E OB (L) 0.986 1.405 1.160 1.591 2.113
AR(E) BEEB(E T BREERAEARSR 0.99 1.38 1.07 1.73 217
Y R . G ROE()2 &8 8) )(#:5%) 18.30%  21.46%  20.70%  23.61%  25.30%
P/E 57.43 4754 44.28 32.30 24.32
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B R: ZRREBH #E
R 8 & (ARTEFZAL) K= AR (ARTEBA)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EXLT S N 280 293 400 465 621 842 Ui 78 193 126 340 549 814
EER 29.8% 4.8% 36.4% 16.3% 33.4%  35.5% JI M BR 52 55 48 61 80 15
EX-R TS ¥ -19 -23 -44 51 -89 -138 B 5% 18 24 34 39 59 87
Y £ £ KA 6.9% 7.8%  10.9% 11.0%  14.3%  16.4% PNk v 378 255 455 448 450 455
£, 7) 261 270 357 414 532 703 K 525 527 663 888 1,139 1,470
Yo £ £ KA 93.1%  92.2% 89.1% 89.0% 85.7%  83.6% %.& 7~ 72.9%  65.4% 71.4% 77.3% 80.4%  82.6%
2 Ak AL B An 2 -2 -4 -4 -5 -7 RSy 0 0 0 0 0 0
Y% & KA 0.7% 0.8% 1.0% 0.8% 0.8% 0.8% TR 150 234 220 221 236 269
4 & 3F A -1 -104 -122 -122 -139 -183 %.& 3~ 20.8%  29.1%  23.7%  19.2%  16.7%  15.1%
Y% & KA 39.6%  35.6% 30.5% 26.2% 22.4%  21.8% PR 42 41 39 40 41 41
5 22 3% ) -20 -21 -30 -31 -36 -46 AR 195 278 266 260 277 31
Y% & KA 7.2% 7.3% 7.5% 6.6% 5.8% 5.5% %.& 27.1%  34.6%  28.6%  22.7%  19.6%  17.4%
B & 3% 21 27 -35 -37 -47 61 #F &t 720 806 929 1,148 1,416 1,781
Yo £f £ A 7.6% 9.1% 8.8% 7.9% 7.6% 7.3% 42 B 153 0 0 0 0 0 0
8 ALATAIE (BBIT) 106 116 165 221 305 405 FL AT 3R 84 102 80 79 128 179
Yo £ £ KA 38.0%  39.5% 41.3% 47.5% 49.1%  48.2% H AR i 31 43 46 44 59 84
4 5% A 1 4 2 5 9 14 R R 14 145 126 123 187 263
Yo £ AN -0.3% -1.4%  -0.4% -1.0%  -1.5% -1.7% R 0 0 0 0 0 0
F P BABLRK 0 0 0 0 0 0 FA KA AR 18 14 18 16 16 15
S RNAE S A 0 7 16 17 18 22 itk 132 159 144 139 203 278
e & 13 0 0 0 0 0 38 B RS 588 647 785 1,009 1,213 1,503
Y%A 71 A 10.8% 0.0% 0.0% 0.0% 0.0% 0.0% Hd: B’A 80 120 120 180 180 180
2 b Al 123 134 192 242 332 441 A 4 BeAiE 206 253 374 538 742 1,032
Bk F 1 F 44.1%  45.6%  47.9% 52.1% 53.5%  52.4% b B FAGE 0 0 0 0 0 0
ER &S 1 3 0 0 0 0 RAR B ARSI 720 806 929 1,148 1,416 1,781
A AT A8 124 136 192 243 332 441
#) 1 44.4%  46.5%  47.9%  52.2% 53.5%  52.4% b AT
P 1% Ht. -17 -18 -23 -34 -46 61 2019 2020 2021  2022E  2023E  2024E
P 1R 13.5%  13.3% 12.0% 14.0% 13.8%  13.8% F B 484
4 A1) i 107 118 169 209 286 380 B oA 1.342 0.986 1.405 1.160 1.591 2.113
B 3 &¥it-1 0 0 0 0 0 0 E Ny 7.355 5.389 6.544 5.606 6.737 8.350
V2 B FE AN 3) 69 4 A1 107 118 169 209 286 380 B R ZENEAR 1.293 0.987 1.384 1.071 1.729 2.175
) F 38.4%  40.3%  42.1%  44.9%  46.1%  45.2% £ 5 PR A) 0.750 0.250 0.880 0.250 0.460 0.500
R E
At RELA ARTFHEFAL) &£ 18.25% 18.30% 21.46% 20.70% 23.61% 25.30%
2019 2020 2021  2022E  2023E  2024E B H Ak EE 14.91% 14.69% 18.14% 18.19% 20.23% 21.35%
(% ) i 107 18 169 209 286 380 BN FANHEF 15.63% 15.54% 18.35% 18.84% 21.68% 23.25%
D& EiE 0 0 0 0 0 0 B3
4F 4 &k 6 7 18 19 21 24 EediHsgkE 20.81%  4.82% 36.45% 16.32% 33.41% 35.52%
4E 2 BE -13 -7 -8 22 -18 22 EBIT3# k% 30.01%  9.03% 42.58% 33.80% 37.94% 32.93%
TEF e L 4 0 -13 -13 22 9 A AR KE 25.14% 10.19% 42.44% 23.90% 37.12% 32.79%
% & EH PSR 103 118 166 193 311 391 B RE 23.37% 11.81% 15.32% 23.59% 23.33% 25.79%
AT -62 -103 -10 -16 -38 -57 *EEERSH
% -63 123 -189 16 18 22 LW KK JB) A R AL 61.4 64.6 44.8 45.0 44.6 46.9
B 15 8 u 0 0 0 Vol ok 2l 289.0 334.3 241.2 275.1 242.3 230.4
S AASR -110 28 -187 1 -20 -36 JL AT 3K BV A R AKX 615.9 943.4 513.4 392.1 364.5 321.0
ME AR S 0 0 0 60 0 0 B) & 7 Bl R4 36.8 84.5 196.5 165.6 130.1 106.0
AR S 0 0 0 5 0 1 R
B -48 -60 -30 -45 -83 -90 A ORI R ARG -77.02% -68.78% -72.80% -77.81% -82.00% -83.77%
L & SRR -48 -60 -30 20 -82 91 EBIT #) &tk 424 -110.6 -27.3 -97.6 -45.8 -33.1 -28.7
P& HRE -55 86 -51 214 209 265 * = & 18.33% 19.72% 15.46% 12.10% 14.35% 15.61%
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ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
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JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

ARG 8 AT B AR SR TA T RA TR T At R AT, (2B B S AL LA T E
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NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,
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AREFEEBALE. EALELREEIBENN T RAHGLLE, EAZFRREGAR. BEIEAF
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