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&L AT AR (L) 8.68 R H 2020 2021 2022E 2023E 2024E
B (1) 36.96 (B FA) 3,215 4,636 4,927 5,883 6,836
RN R B RAK(L) 6.05/3.75  mu gk E -9.24%  44.20% 6.27%  19.40%  16.19%
PR 300 154k 3631 a#E4AE(E B ) 140 351 345 452 547
AR AR 10750  jad4APRR K% 72.05%  151.03% -1.72%  31.12%  21.10%
P E OB (L) 0.154 0.387 0.388 0.509 0.616
ARi(5E) REEH(ETIT) HREERALE SR 0.37 0.18 0.29 0.18 0.25
N I 800 ROE()a B#.3))(#ki%) 4.07% 9.96% 9.00% 11.02%  12.36%
PIE 26.57 14.23 10.72 8.18 6.75
P/B 1.08 1.42 0.97 0.90 0.83
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2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T 3 IN 3,543 3,215 4,636 4,927 5,883 6,836 i 477 807 626 588 699 810
ERE -9.2%  44.2% 6.3% 19.4%  16.2% JE M BIR 240 193 290 309 320 372
EX-R TN T 2,208 -2,063 -3,088 -3,398 -4,042 -4,728 &5 2,175 2,198 2,727 2,793 3,267 3,757
% £ KA 62.3%  64.2%  66.6%  69.0%  68.7%  69.2% Bk v 261 373 304 289 296 302
ER) 1,335 1,152 1,548 1,529 1,841 2,108 A KE 3,152 3,570 3,947 3,979 4,582 5,241
%4 £ M 37.7%  35.8% 33.4% 31.0% 31.3%  30.8% %.& 7~ 59.7%  68.7%  70.1%  70.4%  73.1%  75.5%
b Fa B n -59 -60 -78 -89 -106 -123 * 3K 725 281 203 203 203 203
% £ HA 1.7% 1.9% 1.7% 1.8% 1.8% 1.8% B & % 336 365 443 457 470 483
44 & R -821 -730 -854 -847  -1,000  -1,107 %.& 7/ 6.4% 7.0% 7.9% 8.1% 7.5% 7.0%
% £ HA 23.2% 22.7% 18.4%  17.2% 17.0%  16.2% A o 1,034 945 919 928 934 938
5 32 % A -93 -103 -95 -103 -115 -130 EARDE 2,127 1,629 1,686 1,674 1,690 1,703
Yo 4h # A 2.6% 3.2% 2.1% 2.1% 2.0% 1.9% %.& 3~ 40.3%  31.3%  29.9%  29.6%  26.9%  24.5%
Ci¥ &3 -58 -57 -65 -69 -82 -96 # & &t 5,280 5,199 5,633 5,653 6,272 6,944
Yo £ £ A 1.6% 1.8% 1.4% 1.4% 1.4% 1.4% 42 215 921 705 595 399 625 828
6. A4 7T #)98 (EBIT) 304 202 456 420 538 652 JLAF BR 284 351 443 404 502 610
% £ KA 8.6% 6.3% 9.8% 8.5% 9.2% 9.5% b RS Ak 560 555 783 705 738 779
4 5% A -71 -55 -35 -35 -37 -48 R fik 1,764 1,611 1,821 1,508 1,864 2,216
Y% & KA 2.0% 1.7% 0.8% 0.7% 0.6% 0.7% * Rk 94 15 207 207 207 207
7 RAEARE -165 -17 -14 0 0 0 K0 AR 0 0 47 73 64 57
NP L & 0 0 0 0 0 0 Atk 1,859 1,726 2,075 1,788 2,135 2,479
EE e 48 40 18 20 30 40 3E B AR 3,387 3,436 3,521 3,828 4,099 4,428
YA 7 ) 39.9%  22.7% 4.1% 4.9% 5.6% 6.2% o A 905 905 905 889 889 889
2 Ak F)E 120 174 432 405 532 644 * 4 BeAiE 1,002 1,037 1,184 1,391 1,662 1,990
Bk A F 3.4% 5.4% 9.3% 8.2% 9.0% 9.4% bR R ARG 34 37 38 38 38 38
ERE NS 1 1 3 0 0 0 R AR ARSI 5,280 5,199 5,633 5,653 6,272 6,944
B AT A8 121 175 434 405 532 644
LS 3.4% 5.4% 9.4% 8.2% 9.0% 9.4% bl 3 A
PIr 4% #L -41 -32 79 61 -80 97 2019 2020 2021  2022E  2023E  2024E
VR~ 33.7% 18.1%  18.1%  15.0% 15.0%  15.0% E &L
4 A1) 78 80 143 356 345 452 547 kA 0.090 0.154 0.387 0.388 0.509 0.616
VB FRARE -1 4 5 0 0 0 B IR 3.741 3.795 3.889 4.308 4.614 4.983
)3 B TBAN8) 64 A1iE 81 140 351 345 452 547 HFRZERLAR 0.229 0.368 0.185 0.295 0.182 0.252
# F) F 2.3% 4.3% 7.6% 7.0% 7.7% 8.0% B PR REA) 0.100 0.200 0.200 0.155 0.203 0.246
=R E
e RELA (ARTEFL) A el &S 2.40%  4.07%  9.96%  9.00% 11.02% 12.36%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 1.54%  2.69% 6.22% 6.10% 7.21%  7.88%
4 ) i 80 143 356 345 452 547 BN T AN B E 4.54%  3.85%  8.56%  7.99%  9.21% 10.07%
VIR FRARE -1 4 5 0 0 0 HEE
ALk 269 104 135 47 51 53 EX-RP SN 53 9.07% -9.24% 44.20%  6.27% 19.40% 16.19%
ElZ gl & 28 8 27 57 20 24 EBIT 3 k% -3.02% -33.52% 125.72%  -7.76% 28.03% 21.06%
T iE KT -171 78 -351 -187 -361 -400 %A KR 14.28% 72.05% 151.03% -1.72% 31.12% 21.10%
2 EH LR 207 334 167 262 162 224 B RE -3.38% -1.52%  8.35%  0.36% 10.93% 10.73%
AT E -175 -25 -122 -65 -66 -66 K EEERH
% 16 475 0 0 0 0 JI M TR AR JEYEE R S 20.1 19.5 14.7 18.0 15.0 15.0
) 416 -103 -9 20 30 40 B B A RE 335.2 386.7 291.0 300.0 295.0 290.0
K& S ALHR 257 347 -131 -45 -36 -26 JI A TR JEYAE R S 26.5 32.8 23.8 22.0 24.0 26.0
PR AR S 0 0 0 100 0 0 SR SRR AL 23.0 28.5 19.3 16.9 13.2 10.4
AR TR -414 -201 -61 -157 226 203 =% &%)
Eat) 77 -140 311 -185 -231 -282 # R AR R ARG 11.32% -5.40%  3.38% -0.97%  1.86%  3.78%
K& SRR -492 -341 -371 -242 -5 -80 EBIT A &R 424k 4.3 3.7 13.1 12.0 14.7 13.6
e 3 -26 335 -336 -25 120 118 %7 fifkE 35.20% 33.20% 36.83% 31.62% 34.04% 35.70%
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L & H FFe B AR NAR F)
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1 2022-01-20 FEN 561 6.75~9.00
2 2022-01-25 FEN 541 N/A
3 2022-03-19 EN 4.98 N/A
4 2022-05-01 EN 4.28 N/A
5 2022-08-25 FEN 5.26 N/A
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