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© BTl A R(CRR) k2 7 B 2019 2020  2021E  2022E  2023E
& fa(fe L) 43717 N (E T ) 7,653 8,933 10,173 11632 13,318
AR B AR (L) 70.10/31.58 o AHKE 1447%  16.73%  13.88%  1434%  14.49%
P F 300 45 5 4926 a4 A)HE(E B L) 902 1,372 1,489 1,710 2,010
Firdgs 3364  Ja A4 ALK & 523%  52.14% 855%  14.89%  17.51%
ReB H NI () 1.094 1.664 1.807 2.075 2.439
AR (7) RAEEH(E AT — BRBERAERS T 1.57 2.16 2.71 2.78 3.17
6697 bomommmm oo 2000 ROE()2 B &4 3))(#:%) 17.92%  23.29%  21.95%  21.90% = 22.29%
ISP SR A WP A 1500 PE 28.04 30.69 29.37 25.56 21.75
P/B 5.02 7.15 6.45 5.60 4.85
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I I\ 6,686 7,653 8,933 10,173 11,632 13,318 %R e 374 664 1,107 1,199 1,378 1,581
HRE 14.5% 16.7%  13.9% 14.3%  14.5% R & &5} 913 971 1,012 1,095 1,252 1,434
ER-RIT 5 ¥ -4,258  -4,974 -5,896 -6,574 -7,493  -8,498 VY 1,870 1,992 1,993 2,161 2,463 2,794
% 4 £ A 63.7%  65.0%  66.0%  64.6% 64.4%  63.8% 2 AR 253 239 333 321 345 371
£, #1 2,428 2,679 3,037 3,599 4,139 4,820 R 3,410 3,866 4,445 4,777 5,439 6,180
% #f & A 36.3%  35.0% 34.0% 35.4% 35.6% 36.2% %.& 3~ 38.0% 39.0% 41.1%  41.7%  43.1%  44.4%
B b A A B e -67 -69 -79 -92 -105 -120 K 45 35 63 261 461 661 861
% #f & A 1.0% 0.9% 0.9% 0.9% 0.9% 0.9% E R 5,087 5,539 5,537 5,646 5,810 6,030
k-3 -756 -885 -646 -814 -989  -1,199 %.4 3/~ 56.6%  55.9%  51.2%  49.3%  46.0%  43.3%
% #f & A 1.3%  11.6% 7.2% 8.0% 8.5% 9.0% T 324 340 410 572 721 857
&2 %R -228 -256 -314 -356 -407 -466 RIS 5,571 6,041 6,362 6,679 7,192 7,747
% #f & A 3.4% 3.3% 3.5% 3.5% 3.5% 3.5% %.& 7~ 62.0% 61.0% 58.9%  58.3%  56.9%  55.6%
o5 K % R -280 -333 -386 -437 -500 -573 fEEH 8,980 9,907 10,807 11,456 12,631 13,927
% #f & A 4.2% 4.4% 4.3% 4.3% 4.3% 4.3% 48 3 3k 2,127 854 1,284 948 745 446
&AL AT A)E (EBIT) 1,097 1,135 1,612 1,900 2,139 2,462 R AT 2R 1,173 1,248 1,239 1,515 1,727 1,960
% #f £ A 16.4%  14.8% 18.0% 18.7% 18.4%  18.5% 2R Atk 321 886 603 616 706 813
w4 3% A -129 -78 -104 -131 -15 -95 R R 3,622 2,988 3,125 3,080 3,178 3,219
% # £ HA 1.9% 1.0% 1.2% 1.3% 1.0% 0.7% K 5tk 640 1,429 1,245 1,245 1,245 1,245
T ALK -32 -16 42 0 0 0 Bt K A 165 192 249 0 0 0
N A B TSI S 0 0 0 0 0 0 R 4,427 4,609 4,619 4,325 4,423 4,464
gt E- -1 -7 -3 0 0 0 # 8RR FRRE 4,293 5,030 5,890 6,783 7,809 9,015
Y A% AT A1 n.a n.a n.a 0.0% 0.0% 0.0% AP A 824 824 824 824 824 824
2 Ak A 976 1,099 1,626 1,769 2,023 2,368 A o BLAYE 2,896 3,433 4,380 5,274 6,300 7,506
ok FY I E 14.6%  14.4% 182%  17.4% 17.4% 17.8% VRO ARG 260 268 298 348 398 448
R 6 10 2 0 0 0 AR ARRES T 8,980 9,907 10,807 11,456 12,631 13,927
AR 982 1,109 1,627 1,769 2,023 2,368
FY 7 F 14.7%  14.5% 18.2%  17.4% 17.4% 17.8% & S
P 43 AL -82 -169 -205 -230 -263 -308 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 8.4%  15.3% 12.6%  13.0% 13.0%  13.0% E L
4 41 900 940 1,422 1,539 1,760 2,060 B RS 1.040 1.094 1.664 1.807 2.075 2.439
R 918X T 43 38 51 50 50 50 E- YRS 5.209 6.104 7.147 8.231 9.476  10.940
12 B T 314 4 AliE 857 902 1,372 1,489 1,710 2,010 F R BEAESR 1.388 1.574 2.160 2.706 2.777 3.169
) E 12.8%  11.8% 15.4%  14.6% 14.7%  15.1% A BE A 0.000 0.000 0.000 0.723 0.830 0.976
ISE &S
AeRAEER ARTFEF L) R AR 19.96% 17.92% 23.29% 21.95% 21.90% 22.29%
2018 2019 2020 2021E  2022E  2023E BTk EE 9.54%  9.10% 12.69% 12.99% 13.54% 14.43%
4 41 900 940 1,422 1,539 1,760 2,060 BN ANE F 13.71% 12.65% 16.02% 17.72% 18.25% 19.21%
VMO A RS 43 38 51 50 50 50 Bk
HE L4 % 458 487 462 509 567 624 B LHMNEKE  15.75% 14.47% 16.73% 13.88% 14.34% 14.49%
E 22 &1 76 18 108 132 142 125 EBIT 3 kK & 7.25%  3.48% 41.96% 17.87% 12.58% 15.14%
TiE KT -290 -247 212 51 -181 -199 &) K E 1.12%  5.23% 52.14%  8.55% 14.89% 17.51%
2 & EH AR 1,144 1,297 1,780 2,230 2,288 2,611 B EEKE 11.87% 10.32%  9.09%  6.01% 10.25% 10.26%
AT R -1,012 -815 777 -682 -880 -980 K EEREN
4% % 0 0 0 -100 -100 -100 RE i K 3 B4 R 2 37.6 37.7 32.9 30.0 30.0 30.0
3t 0 0 0 -100 -100 -100 B0 R R 146.0 141.7 123.3 120.0 120.0 120.0
& & EAHAEER -1,012 -815 777 -882  -1,080  -1,180 R AT TR B4 R $ 80.7 69.4 62.1 70.0 70.0 70.0
R E Sy 0 0 3 0 0 0 9 R R E 262.5 247.8 212.6 187.0 162.5 139.7
AR 35 277 2 -266 -506 -203 -299 - 3 %)
B -452 -406 -174 -750 -826 -929 F R ARG 52.56% 30.56% 22.98% 13.94% 7.45%  1.16%
K EHALAR -175 -404 -438  -1,256  -1,029  -1,229 EBIT #) B4R 45 4 8.5 14.5 15.5 14.5 18.6 26.0
L& 4 RE -43 78 566 92 179 202 R 49.30% 46.53% 42.74% 37.75% 35.02% 32.05%
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