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e 2018 2019 2020E 2021E 2022E
ENNONC D) 6,645 7,261 6,903 8,536 10,306
NI K & 24.83% 9.26%  -493%  2365%  20.74%
J3 4 F1 (8 7 ) 477 528 271 534 647
EE S PR 2553%  10.76%  -48.70%  97.06%  21.16%
R AR () 2.401 2.660 1.364 2.688 3.257
AR ZERIAL RS T 3.27 3.10 0.54 3.43 3.89
ROE(J2 /& # / 3))(ht i) 15.66%  15.02% 737%  1335%  14.75%
P/E 24.74 22.33 4354 22.09 18.24
P/B 3.87 3.36 3.21 2.95 2.69
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2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-ET 3 IN 5,323 6,645 7,261 6,903 8,536 10,306 %P Ee 647 1,650 1,522 1,185 1,432 1,728
MK E 24.8% 9.3% -4.9%  23.6%  20.7% B F R 42 74 120 110 132 155
EX-R %5 ¥ -2,922  -3,743  -4,243  -4,258 -5,145  -6,249 #H 401 565 814 817 987 1,198
% #f B A 54.9% 56.3% 58.4% 61.7%  60.3%  60.6% BN b v 2,284 1,325 1,285 1,280 1,290 1,302
E3E! 2,401 2,903 3,018 2,646 3,390 4,057 R R 3,373 3,615 3,742 3,391 3,840 4,384
% #f & A 451%  43.7% 41.6% 38.3% 39.7%  39.4% %% 7/~ 73.9% 67.9%  61.2%  54.4% 53.9%  54.2%
7 b A B e -54 -61 -57 -54 -67 -80 LRSS 0 1 0 0 0 0
% #f & A 1.0% 0.9% 0.8% 0.8% 0.8% 0.8% P 852 1,195 1,676 1,996 2,301 2,589
G R -1,480 -1,960 -1,972  -1,850 -2,219  -2,669 %.% 7/~ 18.7%  22.5%  27.4%  32.0% 32.3% 32.0%
% #f & SN 27.8%  29.5% 27.2%  26.8% 26.0%  25.9% T~ 193 446 592 737 877 1,012
&2 %A -468 -311 -335 -345 -376 -412 B NN e 1,193 1,707 2,376 2,841 3,286 3,710
% #f & SN 8.8% 4.7% 4.6% 5.0% 4.4% 4.0% %% 7~ 26.1%  32.1%  38.8%  45.6%  46.1%  45.8%
% K 3% R 0 -154 -136 -159 -188 -227 A B 4,566 5,322 6,118 6,233 7,126 8,093
% #f & A 0.0% 2.3% 1.9% 2.3% 2.2% 2.2% 48 3 43K 0 0 0 260 603 965
&AL AT A)E (EBIT) 398 417 519 238 541 669 R A 2R 1,840 2,084 2,357 2,198 2,376 2,565
% #f B A 7.5% 6.3% 7.1% 3.4% 6.3% 6.5% AR AR 103 164 186 74 126 152
% 3% R 2 -3 2 2 3 4 R At 1,943 2,248 2,542 2,532 3,105 3,682
% #f B A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% LR 0 0 0 0 0 0
P BALBR -7 -1 0 -3 -5 -5 A KR Rt 3 26 58 20 20 20
N A ME TS B 0 0 0 0 0 0 L 1,946 2,275 2,600 2,552 3,124 3,702
% s 31 102 58 30 40 45 38 BT AR 2,619 3,047 3,517 3,680 4,000 4,388
Y A AT A1 6.7%  17.8% 9.3% 9.9% 6.4% 5.9% AP A 110 199 199 199 199 199
IR 461 568 624 305 627 760 A o BLA) A 1,047 1,400 1,797 1,960 2,280 2,668
ok FLHE 8.7% 8.6% 8.6% 4.4% 7.3% 7.4% VAL FRAGE 0 1 1 1 2 3
ERZNIES -3 5 -3 -3 2 2 RS AT 4,566 5,322 6,118 6,233 7,126 8,093
4%, 7T 41 458 573 622 302 629 762
) 7 F 8.6% 8.6% 8.6% 4.4% 7.4% 7.4% b & oA
It 1% A -78 -96 -93 -30 -94 -114 2017 2018 2019  2020E  2021E  2022E
I 1R F 17.0% 16.7% 14.9%  10.0% 15.0%  15.0% & B 847
04 414 380 477 529 272 535 648 R 3.443 2.401 2.660 1.364 2.688 3.257
-9 %Xt 0 0 0 0 1 1 AT 23.729 15.335 17.702 18.521  20.134 22.088
2 & T B0 % A1 380 477 528 271 534 647 B ZEALER 7.962 3.273 3.099 0.543 3.431 3.894
o F)FE 7.1% 7.2% 7.3% 3.9% 6.3% 6.3% B TR A 1.000 0.600 0.600 0.546 1.075 1.303
12K &3
e AEER ARTFTEFA) AR A EE 14.51% 15.66% 15.02%  7.37% 13.35% 14.75%
2017 2018 2019 2020E  2021E  2022E BE Ak EE 8.32%  8.96%  8.64%  4.35%  7.50%  8.00%
4 ) 380 477 529 272 535 648 BN ARNE F 12.63% 11.34% 12.47%  5.40%  9.95% 10.57%
Y H IR ARE 0 0 0 0 1 1 KR
B[ 16 136 150 12 135 157 T LHUNEKE 32.23% 24.83%  9.26% -4.93% 23.65% 20.74%
B[Rz g & -31 -83 -58 -16 -12 6 EBIT ¥ k% 24.47%  4.73% 24.32% -54.15% 127.53% 23.57%
T FeLH 414 120 -5 -260 23 37 A A KE 48.74% 25.53% 10.76% -48.70% 97.06% 21.16%
2 8 EHREHR 879 650 616 108 682 774 BT EERE 112.36% 16.56%  14.95% 1.88% 14.34% 13.57%
AT -401 -635 -801 -580 575 -575 KEEERS
4% T 0 -1 0 0 0 0 RO K 3K B4 R4 0.2 0.7 2.0 2.7 2.7 2.7
E: i) -2,215 1,087 173 30 40 45 A0 B R 43.6 47.1 59.3 70.0 70.0 70.0
4% EHALH R -2,617 451 -629 -550 -535 -530 B AT TR 2k RS R $ 55.9 51.7 59.5 65.0 58.0 52.0
M% A% 35 1,541 1 0 0 0 0 B % 3 7 A4 R 5 58.3 48.9 44.8 53.6 47.8 42.7
AR 0 0 0 221 342 362 #a e s
i) -10 -94 -122 -117 -242 -310 B QAR R A -24.70% -54.16% -75.97% -56.36% -49.46% -43.56%
R EHRES R 1,532 -94 -122 104 100 52 EBIT #) £ AR 4% 3¢ -202.9 140.6  -223.2 -119.9  -197.8  -155.1
24 RE -206 1,008 -135 -337 247 295 *E AR E 42.63% 42.74% 42.50% 40.94% 43.84% 45.74%
KR ANEFR. BEIERHF AT
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s 0 0 0 0 0 o, ZEFHHAEFERERS, AT HFHRT
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
A R R O 1.00 =% A; 1.01~2.0=3 4 ; 2.01~3.0=F 1
KR ARG 3.01~4.0=s% 4%
BRI

EN: AR 6—12 N8 R _Likia E A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
WA AR 6—12 ANA N T8 E A& 5% E,
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RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
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 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
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
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
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 .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .
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