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k3] 2020 2021 2022E 2023E 2024E

ERIINCED) 439 415 390 833 1,088
R D SN 31.38% -5.34% -6.16%  113.67%  30.63%
a4 (T 7 ) 183 140 83 222 316
PER=IL R IPEE B 5757%  -23.49%  -40.68% 167.20%  42.39%
P HRKE () 0.456 0.348 0.206 0.551 0.784
HIR G T INA AR 0.57 0.43 0.22 0.44 1.06
ROE()2 &4/ 3) ) (#5%) 13.22% 9.51% 5.41% 13.29% 17.00%
P/E 79.05 66.15 83.91 31.27 21.92
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B R: ZHKIREFH HHE
R 5 & (ARTFEFL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T ' IN 334 439 415 390 833 1,088 % T Re 133 154 94 103 166 238
ERE 31.4%  -53%  -6.2% 113.7%  30.6% JE M BIR 79 99 86 88 189 187
EX=RT 73 -155 -186 -207 -236 -465 -605 B 71 65 99 110 216 249
Yokt & N 46.3%  42.3%  49.9%  60.5%  55.8%  55.6% BNk v 21 648 761 561 462 463
ER) 179 253 208 154 368 483 Uik R 304 966 1,039 862 1,033 1,136
Yok & I 53.7%  57.7% 50.1%  39.5%  44.2%  44.4% %% K = 34.8% 62.9%  62.3%  50.9% 52.2%  52.2%
Ak A B e -2 -4 -4 -2 -4 -5 kY 0 0 0 0 0 0
Yok & I 0.5% 0.9% 0.9% 0.5% 0.5% 0.5% B &~ 498 495 537 772 882 973
4 £ % R -5 -4 -6 -6 -12 -16 %% K~ 57.0%  32.2%  32.2%  45.6%  44.6%  44.7%
VG R TN 1.5% 0.8% 1.5% 1.5% 1.5% 1.5% A o 56 55 54 59 65 69
& 32 % A -21 -28 -33 -35 -50 -54 EARDE 570 570 630 832 947 1,042
YokH £ N 6.3% 6.3% 8.0% 9.0% 6.0% 5.0% %% K= 65.2% 37.1%  37.7%  49.1%  47.8%  47.8%
B & 3% -25 27 -44 -62 75 -76 # =& 874 1,536 1,669 1,694 1,980 2,178
Yokl & PN 7.3% 6.2%  10.6%  16.0% 9.0% 7.0% 42 215 6 0 0 0 53 0
& A4 7T A8 (EBIT) 127 191 121 49 227 331 JL AT 3R 19 43 66 74 145 189
Yokt & N 38.1%  43.4% 29.0% 12.5% 27.2%  30.4% bR Atk 22 29 44 26 56 73
5 5% 3 -1 1 -2 -6 1 R itk 148 72 110 100 254 262
VG R TN -0.9% 0.3%  -0.2% 0.5% 0.7%  -0.1% K5k 0 0 0 0 0 0
w7 BALIRE -4 -4 2 0 0 0 3 K AT 80 80 87 56 56 56
NP L & 0 0 0 0 0 0 Ak 228 152 197 156 310 318
EE e 0 7 29 30 30 30 EiE R ARS 646 1,384 1,472 1,536 1,669 1,859
YL AT A)iE 0.0% 3.4% 18.3%  32.3%  11.5% 8.1% e A 361 402 403 403 403 403
5 W A 135 212 159 93 261 372 A 5 B A 179 344 409 459 592 782
EIEIPCES 40.4%  48.4% 38.4%  23.8% 31.3%  34.2% bR FRARGR 0 0 1 1 1 1
BT NIEd 0 0 0 0 0 0 R A R AR 874 1,536 1,669 1,694 1,980 2,178
5L AT A8 135 212 159 93 261 372
EIRLES 40.3%  48.4% 38.3% 23.8% 31.3% 34.2% b 5
Pt 4% #L -18 -29 -18 -10 -39 -56 2019 2020 2021  2022E  2023E  2024E
BT 43 A5 13.7%  13.8%  11.4% 11.0%  15.0%  15.0% E 3 &k
4 A1) 78 116 183 141 83 222 316 3 8 &1 0.322 0.456 0.348 0.205 0.550 0.785
D2E-9iiE: Tt 0 0 1 0 0 0 B RAF 1.791 3.447 3.653 3.813 4.144 4.615
)3 B TBAN8) 84 F1E 116 183 140 83 222 316 B R B ENEAR 0.562 0.582 0.436 0.191 0.441 1.066
A A F 34.8%  41.7% 33.7% 21.2% 26.6%  29.1% B PR EA) 0.000 0.000 0.000 0.082 0.220 0.314
ERE
e AEA (ARTFEFL) R R AR 17.98% 13.22%  9.51%  5.38% 13.28% 17.02%
2019 2020 2021  2022E  2023E  2024E B R kA% 13.29% 11.91%  8.39%  4.88% 11.20% 14.52%
4 ) i 16 183 141 83 222 316 TN FANE F 16.20% 11.64%  7.10%  2.83% 11.19% 15.11%
b IR R AR 0 0 1 0 0 0 HwEE
HE A Ak 50 57 59 66 92 12 T E RSP KE  -1535% 31.38% -5.34% -6.16% 113.67% 30.63%
B2yl &+ 13 -4 -25 -48 -28 -28 EBIT 3% k& -13.13% 49.72% -36.75% -59.51% 364.77% 45.82%
TR R L 24 -2 0 -23 -107 30 AR KE 1.93% 57.57% -23.49% -40.98% 168.33% 42.67%
2 & EH AL R 203 234 175 77 178 430 BRI RE 8.05% 75.78%  8.68%  1.44% 16.93% = 9.99%
F AT L -133 71 -106 -280 -207 -207 RETHEEH
% 0 0 0 200 100 0 JE TR AR JEYAE R S 92.5 69.7 78.9 80.0 80.0 60.0
E:aic) -27 -626 -4 30 30 30 A5 R4 RE 152.5 133.0 144.2 170.0 170.0 150.0
K K& SRR -160 -697 -110 50 77 -177 LA T 2K R4 R S 17.3 90.6 86.5 90.0 90.0 90.0
RSy 0 579 15 15 0 0 SR R 418.5 393.5 436.3 685.2 369.0 312.8
AR TR -18 -6 0 0 53 -53 =% &%)
i) -33 92 -60 -33 -90 -128 # RARIR R ARG -22.62% -57.89% -57.95% -43.09% -34.29% -37.47%
% & AR -51 481 -45 -18 -38 -181 EBIT #) &tk 124k -44.7 163.7  -183.9 24.9 38.2 -228.0
e 3 -8 15 19 9 63 2 R RGE 26.09%  9.89% 11.80%  9.24% 15.67% 14.61%
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