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¥4+ 2020 2021 2022E 2023E 2024E
ZagN (87 T) 1,328 1,537 1,516 1,844 2,023
=R O£ -18% 16% -1% 22% 10%
V2 & TN 8] 69 % A 773 918 790 1,065 1,132
EAREES S -3% 19% -14% 35% 6%
W ARk s (L) 1.03 1.23 1.06 1.42 1.51
FERALRE (L) 0.42 1.12 1.57 1.78 1.20
FFFAREE 14% 15% 12% 16% 16%
TRE () 11.9 10.0 11.6 8.6 8.1
ﬂiuéﬁ— 4.91% 6.52% 5.59% 7.54% 8.01%
Uik S 1.6 1.5 1.5 1.4 1.3
&iE: B RIR A #1h 2022 4 10 A 25 HAL&EN
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BR1: 2\3] B 5 HIERXBFFR

HELE (ARTEFA) FEfEE (ARFEFTA)
2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
FlE N 1,328 1,537 1,516 1,844 2,023 Nk o 551 274 1,118 1,108 1,170
R E -18.0% 15.8% -1.4% 21.7% 9.7% LR IR 105 93 91 111 122
Bl RA -431 -460 -478 613 685 AR 182 241 328 403 454
% 5 A 32.5% 29.9% 31.6% 33.3% 33.8% LNk 2,059 2,521 2,021 2,082 2,543
4] 897 1,077 1,037 1,231 1,338 Pk ko 2,897 3,128 3,558 3,704 4,289
% 45 £ HA 67.5% 70.1% 68.4% 66.7% 66.2% % & 7~ 43.4% 43.3% 45.4% 43.4% 47.0%
2 W AHLA B 74 82 79 95 -102 KA 2,198 2,320 2,320 2,320 2,320
% #5 £ KA 5.6% 5.3% 5.2% 5.1% 5.0% B 5 7~ 264 381 633 1,244 1,304
Ak 3% A 5 7 7 9 -9 % & 7~ 4.0% 5.3% 8.1% 14.6% 14.3%
Yo #4£ N 0.4% 0.5% 0.5% 0.5% 0.5% Ex v 1,315 1,387 1,331 1,276 1,220
%R 27 -46 -45 -37 59 FERBDF 3,777 4,088 4,284 4,840 4,845
% £ BN 2.0% 3.0% 3.0% 2.0% 2.9% % &/~ 56.6% 56.7% 54.6% 56.6% 53.0%
BALHTANE (EBIT) 761 910 850 1,035 1,113 =&t 6,674 7,216 7,842 8,544 9,133
% £ KA 57.3% 59.2% 56.1% 56.1% 55.0% [=RTEE S 10 10 10 10 10
W45 R 5 0 10 16 17 JLAT IR 38 47 64 78 88
% £ £ A 0.4% 0.0% 0.7% 0.9% -0.8% bR 7tk 865 923 1,247 1,551 1,725
F =B K -1 2 0 133 133 A Rk 914 980 1,321 1,639 1,824
AL E S E #REF! 84 10 17 17 KGR 3 0 0 0 0
Erd & 82 102 100 100 100 bR 0 AR 18 9 9 9 9
% A4 A A 8.9% 9.3% 10.3% 7.7% 7.2% Ak 934 989 1,329 1,648 1,832
B A — 1,095 970 1,301 1,380 i R AA S 5,578 6,047 6,324 6,697 7,093
Bk FY 1 F — 71.3% 64.0% 70.6% 68.2% Y HIR AR A 162 180 189 199 208
AR 2 0 0 0 0 AR AR AR AT 6,674 7,216 7,842 8,544 9,133
ALAT A 78 922 1,097 970 1,302 1,380
F i 69.5% 71.4% 64.0% 70.6% 68.2% bR oA
P AFAL -139 -161 -155 208 221 2020 2021 2022E 2023E 2024E
PR 15.1% 14.7% 16.0% 16.0% 16.0% HRIBATF
A8 783 936 815 1,093 1,159 HRKk A (L) 1.03 1.23 1.06 1.42 1.51
VHIR AR 10 18 25 28 27 A (L) 7.42 8.08 8.45 8.95 9.48
V3B TH 8] W45 A B 773 918 790 1,065 1,132 BRZTNEER (L) 0.42 112 1.57 1.78 1.20
PFIE 58.2% 59.7% 52.1% 57.8% 56.0% BREA] (L) 0.60 0.80 0.69 0.93 0.98
BHRE
ALRETR (ARTEFL) H A E 13.86% 15.18% 12.49% 15.91% 15.96%
2020 2021 2022E 2023E 2024E BRSE 11.59% 12.73% 10.07% 12.47% 12.39%
A 783 936 815 1,093 1,159 BT AN AE 16.20% 18.86% 18.44% 20.77% 21.10%
ez 37 16 Aol 231 203 109 144 144 HEE
K= BAL A 3 3 7 -8 9 Bk BN K & -18.02% 15.76% -1.38% 21.66% 9.72%
MAMAEEHT R 71 -86 -10 -150 -150 EBIT K & -14.71% 19.02% -3.84% 20.45% 7.13%
W4 5% R 5 0 10 16 17 o g K A -3.47% 18.74% -13.97% 34.87% 6.26%
HFN A 82 102 100 100 100 BRFHRE 11.37% 8.11% 8.68% 8.94% 6.90%
VHIEFIR 10 18 25 28 27 KEEERH
FEFEGED -624 -205 273 264 -238 JEC IR AR R 4% R S 28.7 22.0 22.0 22.0 22.0
ZEFHAEAR 313 837 1,171 1,333 897 A8 PR A R AR 155.9 167.7 216.7 217.4 228.2
ERAZA 0 -374 -300 550 0 JEATIREK B 4% R S 46.1 46.2 46.2 46.2 46.2
BERFHALAR 550 742 186 -650 -100 ] 52 % 7= B 4% Rk 6.2 8.2 3.1 3.3 33
A e -451 599 513 692 736 L2 & %]
HAb 345 227 0 0 0 AR AR A 0.16 0.16 0.20 0.24 0.25
EREHRAEAR -106 372 513 692 736 EBIT A & fR 42 4% 154.6 2,553.3 85.3 63.8 67.0
ALHAE -343 277 844 9 61 FE R AE 14.00% 13.70% 16.95% 19.29% 20.06%
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BA | gk k 6~12 AN A ARt R 202 E 48 30K 18 12 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).
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FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
ARAEFT 47 & T ERK BB st 15 FHOBIS 2, BAH L B A AT R EAE 6 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L
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FAEAT FAE.
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