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7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 297,679 367,894 414201 458942 507,423
A NS K 2255%  2359%  1259%  10.80%  10.56%
J2 84 #1988 5 ) 33,773 38,872 43,084 47,486 52,093
)2 B 4 A 5 K 20.39%  15.10%  10.83%  10.22% 9.70%
R AR A () 3.059 3.439 3.708 4.087 4.484
IR % E AR 3.11 3.96 -1.54 7.11 3.08
ROE(J2 /& # 2 8))(#:#) 21.68%  20.67%  18.04%  16.49%  15.16%
P/E 7.79 9.36 7.66 6.95 6.33
P/B 1.69 1.93 1.38 1.15 0.96
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B R 2: = KIRE BTN 752
5% 5 2 (ARFEFL) # 7=tk ARPEF )
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-ET 3 IN 242,897 297,679 367,894 414,201 458,942 507,423 il 174,121 188,417 166,195 159,849 207,112 224,670
WK E 22.6% 23.6% 12.6% 10.8%  10.6% )oR & & 164,682 245,913 237,482 268,720 294,769 322,648
EX-R %5 ¥ -160,080 -186,104 -234,550 -282,962 -326,863 -362,007 5 598,088 750,303 897,019 1,039,568 1,106,215 1,218,231
% #f B A 65.9%  62.5% 63.8%  68.3% 71.2%  71.3% kb v 80,662 110,439 138,294 156,760 159,759 169,451
E3E! 82,817 111,575 133,344 131,239 132,079 145,416 R R 1,017,553 1,295,072 1,438,989 1,624,897 1,767,856 1,935,000
% #f & A 34.1% 37.5% 36.2% 31.7% 28.8%  28.7% %% 7/~ 87.3% 84.7%  83.2% 81.8%  80.4%  79.2%
7 b A B e -19,722  -23,176 -32,905 -26,609 -21,140 -23,069 P RSy 111,376 186,272 206,964 270,290 332,357 402,309
% #f & A 8.1% 7.8% 8.9% 6.4% 4.6% 4.5% Z R 8,121 13,447 16,580 16,539 16,623 16,844
G R 6,262 -7,868 -9,044  -9,899 -10,969 -12,127 %.% 7/~ 0.7% 0.9% 1.0% 0.8% 0.8% 0.7%
% #f & SN 2.6% 2.6% 2.5% 2.4% 2.4% 2.4% EE 3,710 10,214 12,726 16,854 20,055 23,317
&R -8,866 -10,341 -11,018 -12,716 -14,090 -15,578 ERAHF 147,794 233,508 290,940 360,567 430,102 509,359
% #f & SN 3.6% 3.5% 3.0% 3.1% 3.1% 3.1% %% 7~ 12.7% 153%  16.8%  18.2%  19.6%  20.8%
% K 3% R 0 -946  -1,067  -1,243  -1,377  -1,522 K EEH 1,165,347 1,528,579 1,729,929 1,985,464 2,197,958 2,444,359
% #f & A 0.0% 0.3% 0.3% 0.3% 0.3% 0.3% 48 3 43K 62,273 79,194 96,011 107,120 114,087 120,889
&AL AT A)E (EBIT) 47,967 69,244 79,309 80,772 84,504 93,120 R A+ 2R 768,357 457,283 519,691 611,019 693,957 772,367
% #f B A 19.7%  23.3% 21.6%  19.5% 18.4%  18.4% R AR Gtk 16,725 585,437 656,907 682,888 715,452 755,242
% 3% R -2,075 -5999 5736 -5,168 -6,393  -7,180 R At 847,355 1,121,914 1,272,610 1,401,027 1,523,496 1,648,498
% #f B A 0.9% 2.0% 1.6% 1.2% 1.4% 1.4% SR 96,029 120,929 114,320 155,452 170,715 202,210
P BALBR -1,319 -2,354 -1,649  -3,128 -201 -337 A KA At 35,289 50,116 72,420 90,655 97,401 111,203
N A ME TS B 0 87 -69 0 0 0 Atk 978,673 1,292,959 1,459,350 1,647,134 1,791,612 1,961,911
i1 6,245 6,788 4,984 10,514 11,889 14,509 8 R EARE 132,675 155,764 188,058 238,788 288,042 343,563
Y A AT A1 12.2%  10.1% 6.5%  12.6%  13.2%  14.4% AP A 11,039 11,039 11,302 11,618 11,618 11,618
& Ak A E 50,813 67,499 76,613 82,989 89,799 100,111 & 4 BLAE 77,172 91,725 95,352 125,511 158,751 195,216
ok FLHE 20.9%  22.7% 20.8%  20.0% 19.6%  19.7% VAR FRAGE 53,999 79,857 82,521 99,543 118,304 138,885
R NIES 329 -38 74 456 505 558 AR ERSEST 1,165,347 1,528,579 1,729,929 1,985,464 2,197,958 2,444,359
4%, 7T 41 51,142 67,460 76,539 83,445 90,304 100,670
) 7 F 21.1%  22.7% 20.8%  20.1% 19.7%  19.8% b & S A
It 1% A -13,934 -18,188 -21,408 -23,339 -24,057 -27,996 2017 2018 2019  2020E  2021E  2022E
I 1R F 27.2%  27.0% 28.0% 28.0% 26.6%  27.8% L L
04 414 37,208 49,272 55,132 60,106 66,247 72,674 =38l &1 2.541 3.059 3.439 3.708 4.087 4.484
-9 %Xt 9,157 15,500 16,260 17,022 18,761 20,581 SRS 12.019 14.110 16.639 20.553 24.792 29.571
ja & T8N 8441 28,052 33,773 38,872 43,084 47,486 52,093 B ZEALER 7.513 3.107 3.963  -1.537 7.108 3.076
o F)FE 1.5%  11.3% 10.6%  10.4%  10.3%  10.3% R A 1.281 1.570 1.861 1.112 1.226 1.345
=R E
e iER ARPEFAL) AR EE 21.14% 21.68% 20.67% 18.04% 16.49% 15.16%
2017 2018 2019 2020E  2021E  2022E B Ak EE 2.41%  2.21%  2.25%  2.17% @ 2.16%  2.13%
4 ) 37,208 49,272 55,132 60,106 66,247 72,674 BT AMEF 9.24% 10.46% 10.76%  8.70%  8.10%  7.52%
Y H IR ARE 9,157 15,500 16,260 17,022 18,761 20,581 HEk R
B[ 3,867 6,222 7,275 8,321 6,027 6,791 EF L FPNEKE 1.01% 22.55% 23.59% 12.59% 10.80% 10.56%
B[Rz g & 6,719  -7,231  -6,993  -8,659 -9,706 -12,424 EBIT ¥ k% 30.36% 44.36% 14.54%  1.84% = 4.62% 10.20%
T FeLH 48,585 -13,963 -10,623 -77,628 20,009 -31,306 A A KE 33.44% 20.39% 15.10% 10.83% 10.22%  9.70%
2 8 EHREHR 82,942 34,301 44,790 -17,861 82,577 35,734 B EERE 40.29% 31.17% 13.17% 14.77% 10.70% 11.21%
AT 2,219 5849 -6,148 -6,353 -7,167 -8,454 FEERARS
4% -61,590 -62,521 -32,209 -63,506 -62,425 -70,320 R K 3 B4 R S 2.6 1.9 1.8 1.8 1.8 1.8
E: i) 12,196 1,005 9,730 10,514 11,889 14,509 A B R 1,214.7 1,322.3 1,281.8 1,345.0 1,239.0 1,232.0
4% EHALH R -51,613 -67,364 -28,627 -59,346 -57,703 -64,265 B A K3 R4S K 355.1 392.6 384.6 399.9 387.9 391.8
EEE Sy 14,254 19,491 11,814 20,571 16,014 19,056 & R R 10.7 14.1 12.3 10.0 8.3 6.8
R 63,942 61,181 -7,095 70,188 28,916 52,034 SZaheeH
i) -15,948 -27,997 -28,392 -19,898 -22,541 -25,002 B QAR R A 8.83% 19.90% 30.20% 46.75% 34.39% 36.10%
R EHRES R 62,247 52,676 -23,673 70,861 22,389 46,088 EBIT #) £ AR 1% ¢ 23.1 1.5 13.8 15.6 13.2 13.0
24 RE 93,576 19,612 -7,510 -6,346 47,263 17,557 = AR E 83.98% 84.59% 84.36% 82.96% 81.51% 80.26%
KR ANEFR. BEIERHF AT
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
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iille 0 0 0 0 0 B HE
BAF 0 0 0 0 0 RAES LTI
L 000  0.00 0.00 0.00 1.29 1.00 =% A; 1.01~2.0=3 4 ; 2.01~3.0=% M
K HMAKG: 3.01~4.0=m 4%
L X e F A B IR INAR ) AR i(7T) 3 s 5 P A RS
B%  AM W TH AR i
1 2020-06-12 EON 2590 33.38~33.38 2,500
2 2020-06-30 FEN 2592 37.08~37.08 28.60 2,000
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¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
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REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERAER), KRS REBLIERRDA RN EE P FREIFE ST C3 & (4 C3
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