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7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 913 1,113 1,412 1,696 2,045
A NS K 40.18%  21.87%  26.87%  20.14%  20.54%
J2 84 #1988 5 ) 73 158 283 367 449
)2 B 4 A 5 K 58.47%  114.72%  7955%  29.62%  22.31%
R AR A () 0.617 0.828 1.488 1.929 2.359
IR % E AR 0.82 1.10 2.07 2.37 2.82
ROE(J2 /& # 2 8))(#:5#) 9.70%  17.24%  2550%  27.58%  28.06%
P/E 28.92 23.42 2451 18.91 15.46
P/B 2.80 4.04 6.25 5.22 434
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 651 913 1,113 1,412 1,696 2,045 il 100 77 190 206 242 294
WK E 40.2% 21.9% 26.9% 20.1%  20.5% R I 3R 152 221 272 311 373 450
ER-RIT 5 ¥ -510 -682 -740 -854 993  -1,192 e 127 154 148 147 171 206
% #f £ N 78.3%  74.7%  66.5%  60.5% 58.6%  58.3% Bk s 30 29 19 25 28 32
EX 142 231 373 558 703 853 R 409 481 630 689 815 981
% #f & A 21.7%  25.3% 33.5% 39.5% 41.4% 41.7% %.& 3~ 36.9%  36.4%  42.5%  39.5%  40.2%  43.1%
B b A A R e -8 -6 -10 -17 -17 -20 K #%5F 9 9 9 9 9 9
% #f & A 1.2% 0.6% 0.9% 1.2% 1.0% 1.0% s 549 706 740 953 1,110 1,195
k-3 -25 -32 -39 -49 -61 -76 %.& 3~ 49.6%  53.4% 50.0%  54.6% 54.8%  52.5%
% #f & A 3.8% 3.5% 3.5% 3.5% 3.6% 3.7% VRN 95 96 93 93 93 93
&2 %R -47 -56 -84 -92 -110 -133 R AT 699 841 852 1,055 1,212 1,296
% #f & A 7.2% 6.1% 7.5% 6.5% 6.5% 6.5% %.& 7~ 63.1%  63.6%  57.5%  60.5%  59.8%  56.9%
o5 K % R 0 -36 -46 -56 -70 -86 fEEH 1,109 1,322 1,482 1,744 2,027 2,278
% #f & A 0.0% 3.9% 4.1% 4.0% 4.1% 4.2% 48 3 3k 179 17 143 187 198 110
&AL AT A)E (EBIT) 62 102 195 343 445 538 R AT 2R 12 219 199 244 284 342
% #f £ KA 9.5% 11.1% 17.5% 24.3% 26.2%  26.3% H AR 32 39 54 50 61 74
w4 3% A -12 -3 -9 -14 -17 -14 R QAT 323 375 396 481 544 525
% # £ HA 1.8% 0.3% 0.8% 1.0% 1.0% 0.7% K 5tk 95 161 134 134 134 134
T ALK -3 -15 -13 0 0 0 A KA Rt 1 14 18 0 0 0
N A B TSI S 0 0 2 0 0 0 # 429 550 548 615 678 659
gt E- 0 4 7 4 4 4 # 8 AR AR AR 675 757 914 1,110 1,330 1,599
Y A% AT A1 0.6% 4.7% 3.9% 1.2% 0.9% 0.8% b A 96 19 190 190 190 190
2 Ak A 54 89 186 333 432 528 A o BLAYE 328 395 520 690 910 1,179
ok FY I E 8.3% 9.8% 16.7%  23.6% 25.5%  25.8% VR FRARGE 4 15 19 19 19 19
R -1 -1 -4 0 0 0 At R ARRES T 1,109 1,322 1,482 1,744 2,027 2,278
AR 54 88 182 333 432 528
) 5 F 8.3% 9.7%  16.3%  23.6% 25.5%  25.8% b E oA
P 43 AL -7 -1 -20 -50 -65 -80 2017 2018 2019  2020E  2021E  2022E
P 1R AEE 13.3%  13.0% 10.9% 15.1% 15.1% 15.1% A % 3 AR
4 41 47 77 162 283 367 449 E3 E &1 0.485 0.617 0.828 1.488 1.929 2.359
VRO ARG 0 3 4 0 0 0 AR 7.066 6.358 4.806 5.836 6.993 8.408
12 B T 314 4 AliE 46 73 158 283 367 449 F R BEAESR 0.692 0.819 1.101 2.067 2.368 2.816
) E 7.1% 8.0% 14.2% 20.0% 21.6%  21.9% A B% A 0.000 0.000 0.000 0.595 0.771 0.943
ISEE S
AeRAEER ARTFEF L) R AR 6.86%  9.70% 17.24% 25.50% 27.58% 28.06%
2017 2018 2019  2020E  2021E  2022E B Ak aE 4.18%  5.55% 10.64% 16.23% 18.10% 19.70%
4 A i 47 77 162 283 367 449 BN ANE F 5.62%  8.42% 14.33% 20.08% 22.46% 24.54%
VMO A RS 0 3 4 0 0 0 HErE
HF L& & 49 69 92 89 105 17 EFRFBNEKE 14.25% 40.18% 21.87% 26.87% 20.14% 20.54%
E 22 &1 8 3 4 21 17 15 EBIT 3 kK & -6.33% 64.07% 91.76% 76.07% 29.70% 20.97%
R e -38 -51 -48 0 -38 -45 &) AN K E -3.86% 58.47% 114.72% 79.55% 29.62% 22.31%
2 & EH AR 66 98 209 393 451 536 B EEKE 22.22% 19.23% 12.11% 17.68% 16.23% 12.37%
AT R -164 -145 -73 -299 -262 -202 KEEERA
4% % 0 -3 2 -3 0 0 RE K 3 B4 R 2 64.3 60.1 63.0 64.0 64.0 64.0
k) 0 -9 13 4 4 4 BB A R 90.3 75.4 74.6 63.0 63.0 63.0
& & EAHAEER -163 -157 -57 -298 -258 -198 R AT K 3K B4 R 2 70.4 73.1 715 60.0 60.0 60.0
&Sy 0 49 0 27 0 0 [ & 3% = B4 R 3 192.5 269.9 235.9 202.2 174.1 141.7
GRE Sy 145 4 -2 26 u -88 -1 8 %)
B -1 -11 -48 -132 -168 -198 % 0TI R AR 25.71% 26.10% 9.13% 10.02% 6.53% -3.20%
& K EHRAGR 144 42 -50 -79 -156 -286 EBIT #) &A% 45 4 5.4 33.1 20.7 25.1 26.5 39.3
L& 4 RE 47 -18 102 16 36 51 W AR 38.73% 41.59% 36.98% 35.24% 33.43% 28.94%
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