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PATE N & ACY- D,

R H 2018 2019 2020E 2021E 2022E
P 76 A RO 3 (L) 0.908 0.940 1.104 1.334 1.600
T () 6.06 6.60 7.34 8.25 9.35
N2 E A R(T) 0.70 0.98 0.86 1.50 1.64
77 & % (1) 20.41 2254 20.96 17.35 14.46
A E 3 K F (%) 28.44% 4.35% 17.48% 20.83% 19.97%
B IR EE (%) 14.98% 14.23% 15.04% 16.17% 17.12%
BB T RR) 458366 462212 462194 462194 4,621.94
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B N3 R 2020 FPaR, BAON A3 A4 AN 4] 121.5 . 13.8 1T
T, BRIk 11.15%. 14.59%.
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m PREUFRIFT TR AFYR, 3 AP emMELFTLAKELE
%, ~d QL HAEITEEAALF, BN LALSFHTRAZE 4600 LA L
HE Q2 HEARZER P K, Na HL PARAREL 15%, L EHE K@
R, HL N8 £A 2 —2 THRKEAREQME Kb RAAH L, HLPa
VR R ERREENERERA 6.7%, T2RARANKENFENHEZTE L
LTI, AF EE 05005 1000 7 30 430 A MK T AR S K
CARGEELFSHHERK, BREALFHEREHEK, HL R AR
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H A S A A 3K 0.4%. 35%. -0.7%. 39.4%. 103%. % 4 1E 438
1&: BRATH 2020 F 10 AR F#7 K SR 247 e, 4+ E R A
W45 &85 B4R 350 1L A4, /A S WS KA 4218 et 37 /) B Ae
KT HF 46, 2FITE ALK 50%, XL EHERAFRE: N IMEEES
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2017 2018 2019 2020E 2021 2022
‘EwgA | 2420] 2847] 3136] 3652 4297[ 5118
L 1 24k % Tl 42 135.6 167.6 185.0 190.5 209.6 241.0
S Eh AP T S e 51.5 53.8 57.3 59.0 70.8 85.0
o) 1 B (S 28.5 38.2 49.8 67.8 84.7 105.1
5 e ] KRR AR 21.9 19.9 17.4 24.3 31.6 37.9
A5 1 T Eo A 4.5 5.1 13.9 23.6 33.0 42.9
|EmmE | 143%[  176%| 102%| 165%| 177%| 191%)
LR 1 24k % Tl 42 23.6% 10.4% 3.0% 10.0% 15.0%
S Bl AP T S A e 4.5% 6.4% 3.0% 20.0% 20.0%
o 1 B (S 34.2% 30.3% 36.0% 25.0% 24.0%
5 B % KR FAR 9.0%| -12.8% 40.0% 30.0% 20.0%
£ 1 T oA 124%| 173.8% 70.0% 40.0% 30.0%
[ERE | 3001%| 2881%[ 2879%| 2872%| 2878%| 2935%
o0 1 B4 S Toolb 42 ] 29.33% | 2833%| 28.68%| 28.20%| 28.50%| 29.50%
S Bl A T S e 4521% | 38.45%| 34.52% | 40.00%| 38.00%| 37.00%
H ) B AL [ 20.11%| 27.79%| 2533%| 2530%| 26.30%| 27.00%
o5 v 1 K RIFFAR 8.98% 5.70% | 11.47% 6.00% 7.00% 8.00%
A 1 T A 41.67%| 34.08%| 3897%| 38.00%| 38.00%| 38.00%
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BEA: BHHRBREIHLELRREER (£: T4 W)

2020H 2019 [F 2018[F 2017 @
2020 H1 - 2019 2018 2017 2016 2015
1Ak t t >4
<3
ﬁ.; 1,831,365 11.2% 1,823,878 1,530,413 1,484,793 1,382,708 1,238,502 19.2% 3.1% 7.4%
A
& 1,341,334 14.2% 1,349,041 1,107,362 1,001,335 802,753 935,697 21.8% 10.6% 24.7%
#

ROE 5.4% 17.6% 18.6% 19.3% 21.0% 16.1%
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MR : ZKIRA TN R
35 5 & (ARFEFL) # 7= uthk ARDPEF L)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX- XS 5 IN 24,198 28,540 32,424 36,518 44,125 52,531 il S 8,737 7,561 7,627 7,955 9,275 10,973
WK E 17.9%  13.6%  12.6%  20.8%  19.1% JoR & & 17,257 19,557 21,009 20,905 24,142 28,583
EX-RIT.5: 9.3 -16,936 -20,337 -23,089 -26,029 -31,390 -37,117 Yy 5,560 5,821 5,796 6,561 7,740 8,949
% # & SN 70.0%  71.3% 71.2% 71.3% 71.1%  70.7% B A R~ 4,116 8,358 8,172 10,837 13,100 24,551
ESE 7,262 8,203 9,334 10,489 12,735 15,414 R K 35,670 41,296 42,605 46,258 54,257 73,056
% #f B A 30.0% 28.7% 28.8%  28.7% 28.9%  29.3% %.& 3~ 77.6%  78.9%  74.2%  752%  76.3%  80.5%
& A H A e -295 -260 -198 -190 -243 -289 LS E Sy 894 1,117 1,534 1,759 1,942 2,105
% #f B KA 1.2% 0.9% 0.6% 0.5% 0.6% 0.6% B % 5%~ 6,852 7,930 10,858 11,042 12,244 12,785
G- 3@ -1,277  -1,504 -1,588 -1,534 -2,008 -2,364 %.% 7/~ 14.9%  15.2%  18.9%  17.9%  17.2% 14.1%
% #f & A 5.3% 5.3% 4.9% 4.2% 4.6% 4.5% T 1,042 1,068 1,353 1,385 1,509 1,685
&R -1,934 -639 -815 -913 -1,081  -1,261 RIS 10,308 11,043 14,819 15,276 16,835 17,746
% #f & A 8.0% 2.2% 2.5% 2.5% 2.5% 2.4% %.& 7/ 22.4% 21.1%  25.8%  24.8%  23.7%  19.5%
o K % R 0 -1,542 -1,768 -2,082 -2,471  -2,889 x A &H 45,978 52,340 57,425 61,534 71,091 90,802
% #f B A 0.0% 5.4% 5.5% 5.7% 5.6% 5.5% 43 3 43K 68 1,415 1,417 1,156 1,403 10,636
&A% AT A)E (EBIT) 3,757 4,259 4,965 5,771 6,933 8,611 R AF 2R 23,882 20,137 21,809 18,061 22,111 26,246
Y #f £ A 15.5%  14.9% 15.3% 15.8% 15.7%  16.4% 2R Atk 721 993 1,093 5,296 5,952 6,774
w4 3% A -93 89 27 -29 -40 -342 WA N 24,670 22,545 24,320 24,513 29,466 43,657
% 7 & HA 0.4%  -0.3% -0.1% 0.1% 0.1% 0.7% K 2 5E K 0 0 0 200 200 200
T ALK -83 -58 -159 -146 -169 -204 HHe K A 164 414 453 429 446 469
N A MBS S 0 0 47 30 40 50 Rt 24,835 22,958 24,772 25,142 30,112 44,326
ESi - 33 110 47 45 62 80 # 8 BRIE RS 19,380 27,784 30,523 33,923 38,138 43,205
YA AT Y 0.8% 2.2% 0.9% 0.7% 0.8% 0.9% AP A 4,202 4,584 4,622 4,622 4,622 4,622
Iz b 4,201 4,998 5,253 6,133 7,370 8,821 K o BeA)iE 10,369 12,714 15,247 18,500 22,540 27,394
ol FE 17.4%  17.5% 16.2% 16.8% 16.7%  16.8% VAR FRAGE 1,764 1,597 2,129 2,469 2,842 3,271
& ok Sk 46 19 28 30 35 42 AR ERSA T 45,978 52,340 57,425 61,534 71,091 90,802
i, 7T 41 4,247 5,017 5,280 6,163 7,405 8,863
1 71 F 17.6%  17.6% 16.3%  16.9% 16.8%  16.9% b R S Ar
P 43 L -545 -568 -620 -721 -866  -1,037 2017 2018 2019  2020E  2021E  2022E
T 1A E 12.8%  11.3% 11.7% 1.7% 11.7% 11.7% EY I ECT
4 41 3,703 4,450 4,660 5,442 6,538 7,826 B RS 0.771 0.908 0.940 1.104 1.334 1.600
Y H R ARE 462 288 317 339 373 429 R H T 4.612 6.062 6.604 7.340 8.251 9.348
2 & TN 869 4 F1iE 3,241 4,162 4,343 5,102 6,165 7,397 AL 2 EAEHR 0.786 0.700 0.983 0.862 1.500 1.640
A E 13.4%  14.6%  13.4% 14.0% 14.0% 14.1% %R A 0.390 0.370 0.290 0.400 0.460 0.550
ISE &S
ReRAEER ARTFTEF L) FR Ak EE 16.72% 14.98% 14.23% 15.04% 16.17% 17.12%
2017 2018 2019 2020E  2021E  2022E B Ak aE 7.05%  7.95%  7.56%  8.29%  8.67%  8.15%
4 41 3,703 4,450 4,660 5,442 6,538 7,826 BN ANE F 15.44% 12.26% 12.84% 13.49% 14.37% 13.26%
VMO A RS 462 288 317 339 373 429 HRE
HE L4 % 629 617 947 1,017 1,125 1,267 B LHMPIEKE  111.98% 17.95% 13.61% 12.63% 20.83% 19.05%
E 22 &1 122 -275 -253 -60 -91 206 EBIT 3 kK & 169.27% 13.34% 16.60% 16.22% 20.13% 24.21%
s KT -1,153  -1,583 811 -2,414 639  -1,720 A A KA 123.92% 28.44%  4.35% 17.48% 20.83% 19.97%
2 B EH ALK R 3,301 3,208 4,543 3,984 6,934 7,579 B R KE 162.25% 13.84%  9.72%  7.16% 15.53% 27.73%
AR -1,188  -1,713  -2,925  -1,067 -2,246  -1,739 fEERRN
4% % -418  -5,323 141 -570  -1,458 -10,572 RE 5 K 3 B4 R 2 163.6 207.4 205.9 208.0 200.0 200.0
i) -274 192 99 -155 -108 -70 B R Rk 82.0 102.1 91.8 92.0 90.0 88.0
& & EAHAEGR -1,879 -6,844 -2,684 -1,792 -3,812 -12,381 R AT TR B4 R S 188.9 229.0 226.8 230.0 232.0 233.0
&Sy 20 6,020 349 122 160 198 [ & 3 75 B4 R 3 78.8 75.9 92.9 79.3 68.2 56.5
GEE ¥y 305 -754 0 -46 262 9,253 #Heeh
B -2,565  -2,686 -2,307 -1,940 -2,224  -2,951 F R R ARG -41.00% -20.92% -32.87% -32.21% -34.89% -18.85%
& K EHRAGR -2,240 2,580 -1,957 -1,865 -1,801 6,500 EBIT #] &A% 4% 3¢ 40.4 -47.8  -184.5 201.8 172.9 25.2
R RE -819  -1,055 -99 328 1,320 1,698 w2 R ARE 54.01% 43.86% 43.14% 40.86% 42.36% 48.82%
KR AEFR. BEIERHF AT
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T % F 48 X IR TER HE DA T3 AR K ARE TR B E AT A
BH —AR —AR —AA =ZAA X<ARA TGP RRERTENY “ENHF Lo, A
9”:}\ 0 O O 0 0 “i@g%” ,f_‘%'— 2 é]\, 5!7 13 qj‘].i” ,f_%" 3 /ﬂ\, 7‘5 “}EXL%” ,f_%:" 4
EF 0 0 0 0 0 o, 2B TFHIHE/FERL RS, ATHFHHTE
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
L 000 000 000  0.00  0.00 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 () 3 s 5 P A RS
A5 A B4R wH B AR 2,000
1 2018-09-08 EN 1591 22.00~22.00 LR 1,500
2 2018-10-30 EPN 17.35 25.40~25.40
3 2018-12-06 EPN 18.23 25.40~25.40 1,000
4 2019-04-29 EPN 19.87 25.40~25.40 18.54
5  2019-09-02 EPN 17.30 24.80~24.80 500
6 2019-10-30 EPN 21.39 28.50~28.50
7 2019-11-17  E A 2370 28.50~28.50 BB T e o o o o o 0
8 2020-04-30 % A 1953 28.70~28.70 g 2§ 8 ¥ = o 3
KR EAIE AT & 8 a3 a2 2 & K| 8
BE IR

EN: AR 6—12 AN A R _Likta B £ 15% A L ;
Wi MIAAKR 6—12 ANA A L3k E A 5%—15%;
Tk AR 6—12 AMNA AL FNEEA -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,
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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
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,
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