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BN ERTT) 8223 12753 10,831 13287 16,245
BN ER -69.30% 55.08% -15.07% 22.68% 22.26%
3&&FEERTT) 387 1,340 202 743 1,065
3RS R -59.77% 246.55% -84.95% 26817%  43.34%
SSRGS (5T) 0498 1183 0.178 0.654 0.938
BREEUMETFR 1.05 245 0.86 2,51 3.66
ROE(ABEAE) M)  3.36% 693%  1.04%  373%  518%
P/E 6539 2282  166.57 4524 31.56
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2019 2020 2021 2022E  2023E  2024E 2019 2020 2021 2022E 2023E 2024E
EX-E 519N 26,789 8,223 12,753 10,831 13,287 16,245 e 8,625 7,236 14,303 10,430 9,524 9,563
WK E -69.3%  55.1% -15.1% 22.7%  22.3% R & &) 966 387 478 475 582 712
ER-RIZ 5 ¥ -21,258  -5,310 -7,379 -6,721  -8,116  -9,780 A% 1,006 1,035 1,756 1,551 1,725 1,931
%K EJN 79.4%  64.6% 57.9%  62.1% 61.1%  60.2% H AR T~ 483 515 511 502 563 623
E3 5,531 2,914 5,374 4,110 5,171 6,465 kR e 11,080 9,173 17,048 12,957 12,395 12,830
%4 E N 20.6%  35.4% 42.1% 37.9% 38.9%  39.8% %8 46.0%  41.7%  43.5%  33.5%  30.4% = 29.4%
Bk He B Ao -244 -210 -331 -271 -332 -422 K4 3,475 3,490 3,779 3,979 4,123 4,303
%4 N 0.9% 2.6% 2.6% 2.5% 2.5% 2.6% %R 5,212 5,514 6,939 8,171 8,485 8,679
4R -2,919 -1,128 -1,644 -1,581 -1,594  -1,917 %5 F 21.6% 25.1%  17.7% 21.1%  20.8%  19.9%
%4 N 10.9%  13.7% 12.9%  14.6% 12.0% 11.8% FRi N 2,541 2,535 2,945 3,507 3,671 3,810
325 A -912 -894  -1,419  -1,543  -1,727  -2,079 |7 /k 13,026 12,830 22,103 25,721 28,362 30,842
%A B g 3.4% 10.9% 11.1% 14.3% 13.0% 12.8% %8 K~ 54.0%  58.3% 56.5% 66.5%  69.6% 70.6%
o K %R 0 0 0 0 0 0 &= &t 24,106 22,004 39,151 38,678 40,757 43,672
%4 &N 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 45 4 3% 80 574 3,226 3,598 4,189 4,744
&A% ATA)E (EBIT) 1,456 681 1,980 715 1,517 2,047 KA 3R 4,116 4,939 5,981 5,347 5,639 6,659
%4 AN 5.4% 8.3%  15.5% 6.6%  11.4%  12.6% £ AR Rk 4,277 1,306 1,427 1,105 1,391 1,712
w4 9% A 1 -19 -363 -619 -762 -831 WA 8,474 6,819 10,634 10,051 11,220 13,116
%4 AN 0.0% 0.2% 2.8% 5.7% 5.7% 5.1% K053 685 784 739 879 959 999
F ALK -52 -24 -20 -69 -30 -34 24K R 2,881 2,268 7,675 7,504 7,862 8,173
N R AMEEAIC S 71 -105 42 -55 -12 -12 iy 12,040 9,872 19,048 18,433 20,041 22,288
ket e 45 62 233 301 280 260 # 38 AR FARE 11,398 11,499 19,347 19,468 19,914 20,552
Y%At 7T A4 3.1% 9.6%  12.2% 101.3% 27.3%  17.8% b A 776 776 1,133 1,135 1,135 1,135
& ok A 1,528 624 1,906 273 993 1,430 A o BLALH 4,068 4,099 6,071 6,192 6,638 7,277
Bk A E 5.7% 7.6%  14.9% 2.5% 7.5% 8.8% VB AGE 669 633 756 777 803 831
ERE -83 23 0 24 31 28 5 R AR SAH 24,106 22,004 39,151 38,678 40,757 43,672
CAIEAR 1,445 647 1,906 297 1,024 1,458
RS 5.4% 7.9%  14.9% 2.7% 7.7% 9.0% e & 54
BT 13 AL -500 -292 -528 -74 -256 -364 2019 2020 2021  2022E  2023E  2024E
BT 1% AL % 34.6%  452% 27.7%  25.0% 25.0%  25.0% E: 3 LT
4 A1) 945 355 1,378 223 768 1,093 s 1.238 0.498 1.183 0.178 0.654 0.938
VRO F ARG 16 32 38 21 26 29 R AR 14.683 14.813 17.078 17.152 17.544  18.107
)2 & 5 8)6 4 Al 961 387 1,340 202 743 1,065 L 2ENEFR 1.731 1.054 2.447 0.860 2.510 3.656
ERIES 3.6% 4.7%  10.5% 1.9% 5.6% 6.6% A % A 0.380 0.150 0.400 0.071 0.262 0.375
HHRE
ALREE ARPTEFAL &S 8.43%  3.36%  6.93%  1.04% 3.73%  5.18%
2019 2020 2021 2022E  2023E  2024E B kAR 3.99%  1.76%  3.42%  0.52%  1.82%  2.44%
4 A0 945 355 1,378 223 768 1,093 BNF ARG R 6.11%  2.38% 5.89% 2.14%  4.35% 5.60%
VAR ARG -16 -32 38 21 26 29 Bk
HF L& X 749 714 1,854 1,165 1,332 1,518 EERFPANEKE 0.29% -69.30% 55.08% -15.07% 22.68% 22.26%
EEEE- 2 &3 149 222 296 533 542 626 EBIT 3Kk % -2.78% -53.21% 190.73% -63.91% 112.19%  34.94%
ERcw ] -499 -473 -756 -945 205 912 A RE -19.98% -59.77% 246.55% -84.95% 268.17%  43.34%
2% EHLEHR 1,344 818 2,772 976 2,848 4,149 B KRR 11.06% -8.72% 77.93% -1.21%  5.37%  7.15%
AR -1,038 617 -1,102  -2,423 -1,269  -1,207 kEEEREhH
4% -345 -175 82 -255 -156 -192 )Rt 4Tk P E 3.0 8.3 6.8 6.0 6.0 6.0
B -55 983 1,983 301 280 260 A5 R A R 16.5 70.2 69.0 88.0 82.0 77.0
% K EAHALHR -1,438 192 963  -2,377 -1,145  -1,139 KA 3K B R 41.0 160.9 127.6 130.0 125.0 120.0
A% AR 3R 26 15 3,909 0 0 0 B 5 A R 70.4 244.1 196.4 268.4 224.9 186.7
&%y 1,963  -1,906 -915 479 671 595 5 8
E:i0) -619 -526  -2,131 -847  -1,138  -1,328 R/ ARG -44.56% -32.04% -51.43% -29.40% -21.12% -17.86%
% K EHALHER 1,370  -2,417 864 -367 -467 732 EBIT #) &R/ 4  -1,623.3 35.3 5.5 1.2 2.0 25
HRERED o 1,276  -1,419 4,593  -1,768 1,236 2,278 AR E 49.95% 44.86% 48.65% 47.66% 49.17% 51.04%
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AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
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B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
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ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .
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