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3 B 2020 2021 2022E 2023E 2024E
& W (F 7 L) 2,184 2,944 3,294 4,379 5,278
RN INE 15.21%  34.81%  11.87%  3293%  20.55%
Ja84A4)I8 (8 % L) 359 462 482 641 807
JaB A E 3 K F 2656%  28.66% 437%  3291%  25.89%
P E OB (L) 0.760 0.976 0.728 0.967 1.218
FR B FAR 0.87 0.84 0.75 1.09 1.35
ROE()2 & &2 3) )(#54) 14.18%  1564%  14.88%  17.41%  18.81%
PIE 34.97 39.84 28.08 21.13 16.78
P/B 4.96 6.23 4.18 3.68 3.16
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B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 1,896 2,184 2,944 3,294 4,379 5,278 % T Re 759 1,102 801 820 1,114 1,602
ERE 15.2%  34.8% 11.9% 32.9%  20.5% SRR 614 746 911 952 1,266 1,526
EX=RT 73 -1,348  -1,566 -2,146  -2,386  -3,167  -3,809 B 370 454 718 784 1,041 1,252
% £ KA 711%  71.7%  72.9%  72.4%  72.3%  72.2% BNk v 805 625 767 772 775 777
ER) 548 618 799 908 1,211 1,469 Uik R 2,548 2,928 3,197 3,329 4,196 5,158
%4 £ HA 28.9%  28.3% 27.1% 27.6% 27.7%  27.8% %.& 7~ 76.2%  73.1%  67.9%  65.9%  69.2%  72.2%
A Fa B n -16 -16 -15 -26 -35 -42 * BEK 27 26 204 204 204 204
% £ HA 0.9% 0.7% 0.5% 0.8% 0.8% 0.8% B & % 594 828 978 1,123 1,242 1,335
4 & 3% -109 75 -93 -102 -134 -158 %.& #/* 17.8%  20.7%  20.8%  22.2%  20.5%  18.7%
% £ HA 5.8% 3.4% 3.2% 3.1% 3.1% 3.0% A o 133 160 196 224 251 276
& 32 % A -45 -70 -108 -125 -162 -190 EARDE 795 1,075 1,512 1,724 1,870 1,987
% £ HA 2.4% 3.2% 3.7% 3.8% 3.7% 3.6% %.& 3~ 23.8% 26.9%  32.1%  34.1%  30.8%  27.8%
B & 3% -67 -78 -13 -161 -215 -253 # =& 3,343 4,003 4,708 5,052 6,066 7,146
Yo £ £ KA 3.5% 3.6% 3.8% 4.9% 4.9% 4.8% 42 215 0 0 1 3 3 3
6. A4 5T 4198 (EBIT) 310 378 470 493 666 825 JL AT 3R 860 1,198 1,413 1,461 1,940 2,332
% £ HA 16.4%  17.3% 16.0% 15.0% 15.2%  15.6% b RS Rtk 210 236 277 286 378 456
4 5% A 8 6 6 16 19 27 iy 1,070 1,434 1,692 1,750 2,320 2,791
% £ HA 0.4%  -0.3% -02% -0.5% -0.4%  -0.5% K5 0 0 0 0 0 0
w7 BALIRE -14 -13 -19 0 0 0 Hb K Rk 23 28 57 57 58 59
P RNE T I 0 0 0 0 0 0 Rk 1,093 1,463 1,749 1,807 2,378 2,850
EE e u 38 53 46 55 82 EiE BB ARS 2,250 2,533 2,954 3,240 3,682 4,290
YA 7 F)H 3.3% 9.2%  10.1% 8.1% 7.3% 8.6% e A 463 473 473 663 663 663
5 W A 318 41 516 560 747 942 * 4 BeAiE 605 836 1,134 1,417 1,860 2,468
Bk A F 16.8%  18.8% 17.5% 17.0% 17.1%  17.9% bR R ARG 0 7 6 6 6 6
ERE NS 9 5 7 7 7 7 R A R AR 3,343 4,003 4,708 5,052 6,066 7,146
B AT A8 327 416 522 567 754 949
LEES 17.3%  19.0% 17.7%  17.2% 17.2%  18.0% o & A
Pt 4% #L -44 56 -62 -85 -113 -142 2019 2020 2021  2022E  2023E  2024E
FFFRAEF 13.3%  13.4% 11.9% 15.0% 15.0%  15.0% #4845
4 A1) i 284 360 460 482 641 807 kA 0.612 0.760 0.976 0.728 0.967 1.218
D&t 0 1 -2 0 0 0 B I 4.856 5.361 6.242 4.890 5.558 6.476
)3 B TBAN8) 84 F1E 284 359 462 482 641 807 B R B ENEAR 0.648 0.875 0.844 0.747 1.095 1.348
A E 15.0%  16.4% 15.7% 14.6% 14.6%  15.3% A PR RRA 0.200 0.250 0.300 0.300 0.300 0.300
iR E
e AELA (ARTFEFL) R R AR 12.61% 14.18% 15.64% 14.88% 17.41% 18.81%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 8.49%  8.97%  9.81% 9.54% 10.57% 11.29%
4 ) i 284 360 460 482 641 807 TN FANE F 11.94% 12.88% 13.98% 12.89% 15.34% 16.32%
D & 0 1 2 0 0 0 HwEE
4E 94 2k 72 82 127 122 148 177 EX-RT ION4 32 7.31% 15.21% 34.81% 11.87% 32.93% 20.55%
EE-gl &1 -14 -41 -69 54 -62 -89 EBIT 3 k% 22.05% 21.82% 24.40%  4.84% 35.21% 23.89%
TR R L -41 13 -119 -55 -2 -2 AR KE 30.13% 26.56% 28.66%  4.37% 32.91% 25.89%
2 EH LR 300 413 399 495 725 893 B RE 53.71% 19.75% 17.62%  7.31% 20.06% 17.80%
AT -81 -268 -336 -326 -288 -288 KEEERN
% -1,014 423 -264 0 0 0 JE TR AR JEYAE R S 37.7 35.7 30.0 35.0 35.0 35.0
) 0 0 -1 46 55 82 B B A RE 107.3 96.1 99.7 120.0 120.0 120.0
K E S AAER -1,096 155 -600 -280 -233 -206 LA T 2K R4 R S 68.9 72.6 65.2 70.0 70.0 70.0
PR AR ST 820 87 7 3 0 0 SR R 81.4 115.2 116.5 114.5 94.8 84.7
A % 0 0 0 1 0 0 kA
i) -17 -5 -8 -199 -199 -199 # RARIR R ARG -69.30% -67.02% -52.35% -48.31% -50.47% -54.70%
& & AR 803 -27 -111 -195 -199 -199 EBIT #) &tk 124k -38.4 -62.2 -74.3 -31.4 -35.1 -30.5
e 3 7 541 -312 20 294 489 K RME 32.69% 36.54% 37.15% 35.76% 39.20% 39.88%
KB NE SR, BAEARAT
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