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R A 2020 2021 2022E 2023E 2024E

Z A A(F % L) 1,332 1,767 2,267 2,807 3,500

ER T PN E S -16.95%  32.61%  28.29% = 23.82% = 24.69%

)a84A8 (B 7 L) 230 352 526 664 860

JERE NS -37.95% 53.10% 49.42% 26.14% 29.61%

P E RO (L) 1.298 2.003 2.994 3.776 4.894

B PR 2T HILA AR 1.38 1.84 4.67 2.82 4.49

ROE()2 &8/ 3] ) (4 %) 4.19% 6.17% 8.73% 10.33% 12.39%

P/E 69.44 62.84 30.90 24.50 18.90

P/B 291 3.87 2.70 2.53 2.34
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HR: ZRKREFH #HE
R 5 R (ARTFESL) % fitkk ARTEZL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- XTSI 1,604 1,332 1,767 2,267 2,807 3,500 i 3,223 3,144 2,901 3,205 3,364 3,601
WK% -16.9%  32.6% 28.3% 23.8% 24.7% JE M BIR 392 345 390 381 455 591
EX=RZ 73 -364 -334 -493 -555 -688 -857 &5 240 255 355 285 329 400
% 4 £ N 22.7%  25.1%  27.9%  24.5%  24.5%  24.5% Bk v 90 66 67 102 67 84
EStd 1,240 998 1,274 1,711 2,119 2,642 i/ 3,945 3,810 3,713 3,973 4,215 4,677
%4 £ M 77.3%  74.9% 72.1%  75.5% 755%  75.5% %.& 7~ 64.1%  60.5%  53.4%  56.1% 57.4%  59.1%
5 Ak AL B A -9 -10 -13 -16 -20 -21 RSy 298 455 625 625 625 625
%44 £ A 0.6% 0.7% 0.7% 0.7% 0.7% 0.6% B & % 891 973 1,189 1,198 1,212 1,208
(4 & 3% A -544 -556 -612 -635 -758 -896 %.& 77 14.5%  15.5%  17.1%  16.9%  16.5%  15.3%
% £ HA 33.9% 41.7% 34.7%  28.0% 27.0%  25.6% K= 952 969 1,198 1,246 1,250 1,253
% 12 % ) -267 -214 -283 -351 -435 -542 R 2,206 2,489 3,238 3,115 3,131 3,234
% £ HA 16.6%  16.1% 16.0% 15.5% 15.5%  15.5% %.& 3~ 35.9% 39.5%  46.6%  43.9%  42.6%  40.9%
B & 3% -116 -126 -168 21 -261 -325 # =& 6,152 6,299 6,950 7,088 7,347 7,910
Yo £ £ A 7.2% 9.5% 9.5% 9.3% 9.3% 9.3% 42 215 26 88 42 10 10 10
6. A4 7T #)98 (EBIT) 304 92 199 498 645 857 JLAF BR 210 241 302 249 288 362
Y% & KA 19.0% 6.9% 11.3% 22.0% 23.0%  24.5% e R itk 124 105 143 132 160 210
5 5% 64 99 85 62 67 71 A RAT 360 434 487 392 459 583
%44 & KA 4.0%  -7.4%  -48% @ 2.7%  -2.4%  -2.0% * #5 1 1 10 10 10 10
F 7 BALRE 0 0 0 0 0 0 K0 AR 138 130 393 310 104 27
P RNE T I 0 0 0 0 0 0 Rk 499 564 890 712 572 619
EE e 21 37 62 20 20 20 EEBREARS 5,455 5,491 5,713 6,029 6,428 6,944
YA A F)H 4.7%  14.3%  16.2% 3.4% 2.7% 2.1% o A 178 177 176 176 176 176
5 W A 435 259 383 580 732 948 * 4 BeAiE 1,847 1,957 2,310 2,626 3,024 3,540
Bk A F 27.1%  19.4% 21.7% 25.6% 26.1%  27.1% bR R ARG 199 243 347 347 347 347
ERE NS =l 2 -l 0 0 0 R AR ARSAH 6,152 6,299 6,950 7,088 7,347 7,910
L AT A8 434 257 383 580 732 948
LEES 27.1%  19.3% 21.7%  25.6% 26.1% 27.1% b & 5
PIr 4% #L -58 31 -35 54 -68 -88 2019 2020 2021  2022E  2023E  2024E
1R F 13.3%  11.9% 9.2% 9.2% 9.2% 9.2%  H & I8
4 A1) i 376 226 347 526 664 860 kA 2.085 1.298 2.003 2.994 3.776  4.894
VB FRARE 6 -4 -5 0 0 0  HEBRAERS 30.671 30.985 32.496 34.292 36.557 39.494
)3 B F&AN8) 84 #1E 371 230 352 526 664 860 B R B ENEAR 1.877 1.378 1.841 4.670 2.822 4.489
A F 23.1% 17.3%  19.9%  23.2% 23.7%  24.6% 4 MEAEA 0.000 0.000 0.000 1.197 1.510 1.958
=R E
e AEFLA (ARTFEFL) R R AR 6.80%  4.19%  6.17%  8.73% 10.33% 12.39%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 6.03%  3.65%  5.07% 7.43% 9.04% 10.88%
4 ) i 376 226 347 526 664 860 BN T AN B E 4.55%  1.37% 2.88%  6.77%  8.52% 10.64%
) HR R ARE 6 -4 -5 0 0 0 Hk%
EI A A 100 18 140 13 18 124 EX-RP SN 53 2.94% -16.95% 32.61% 28.29% 23.82% 24.69%
EEPZ X2t &1 -108 -152 -164 159 -225 95 EBIT 3 k% -20.20% -69.62% 115% 150.46%  29.45%  32.94%
T iE KT -34 52 0 23 61 -100 %A KR -10.56% -37.95% 53.10% 49.42% 26.14% 29.61%
2 EH LR 334 244 324 821 496 789 B RE 38.67%  2.39% 10.35%  1.98%  3.65%  7.67%
AT E -399 -195 272 -39 -135 -227 K EEERH
E& -874 284 -23 0 0 0 JI M TR AR JEYEE R S 87.2 98.0 72.7 73.0 73.0 73.0
B 137 228 146 20 20 20 B B A RE 219.4 270.5 225.8 225.0 215.0 200.0
3 FE AL R -1,136 317 -148 -19 -115 -207 JI A TR JEYAE R S 36.9 35.4 27.5 27.0 27.0 27.0
AR R 1,539 0 5 0 0 0 R REE R 121.6 145.8 169.3 120.6 88.7 63.5
e Sy 27 64 -58 -286 0 0 ke
Eat) -117 -260 -186 -215 267 -346 # R AR R ARG -56.68% -53.67% -47.20% -50.13% -49.53% -49.27%
K& SRS R 1,396 -196 -238 -501 -267 -346 EBIT A &R 424k -4.8 -0.9 2.3 -8.1 9.7 -12.1
e 3 594 365 -63 301 114 237 ®7 RARE 8.10%  8.96% 12.81% 10.04%  7.79%  7.83%
KR NE SR, BAEARAT
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4 2021-03-30  EA 11323 16821 S N | T AL L] oo

5 2021-04-09  E A 120.10  168.21 oosr kbl A A W 10
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