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R B 2019A 2020A 2021E 2022E 2023E
LN (B 7 ) 1,399 1,959 2,522 3,270 4,129
ERR QN RS 26.34% 39.99% 28.72% 29.68% 26.27%
)3 54 A (B 7 ) 128 242 346 478 644
DER:SESIPEEEE S 81.58% 88.83% 43.30% 37.93% 34.72%
P A RO 35 (L) 0.997 1.867 2.678 3.694 4977
IR BRI R AT 1.39 2.62 3.49 4.65 5.81
ROE(Y2 & % 8] )(#5) 16.56% 28.15% 31.85% 34.27% 35.95%
P/E 36.20 59.04 50.76 36.80 27.32
P/B 5.99 16.62 16.17 12.61 9.82
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-ET T IN 1,108 1,399 1,959 2,522 3,270 4,129 %P ke 101 122 180 85 110 224
Wk E 26.3%  40.0% 28.7% 29.7%  26.3% SR L& & ] 100 167 167 224 290 367
EX=RIT 5,93 -674 799 -1,100 -1,387  -1,772  -2,209 #Hr 197 292 352 418 534 666
% #f £ M 60.9% 57.1% 56.2%  55.0% 54.2%  53.5% SNk e 65 80 89 13 109 125
£, 41 433 600 859 1,135 1,498 1,920 RAK 462 660 788 840 1,043 1,381
% £ £ KA 39.1%  42.9% 43.8%  45.0% 45.8%  46.5% %.5 7 39.9% 39.8%  399%  39.8%  43.1%  48.6%
& b A A o -13 -13 17 23 -29 -37 P e RS 0 80 70 67 68 69
% £ £ KA 1.2% 0.9% 0.8% 0.9% 0.9% 0.9% E R 590 748 926 1,033 1,123 1,195
4 R -288 -344 -471 -610 -785 -991 %.& 3 /% 50.9%  45.1%  46.8%  48.9%  46.4% = 42.0%
% £ £ A 26.0% 24.6% 24.1% 24.2% 24.0%  24.0% XA e 93 138 159 172 185 197
& 32 % 57 91 -96 -126 -160 -186 ERHFT~ 697 1,000 1,190 1,272 1,376 1,461
% £ £ A 5.1% 6.5% 4.9% 5.0% 4.9% 4.5% %5 7~ 60.1% 60.2%  60.1%  60.2%  56.9%  51.4%
o K % A -23 27 52 -48 -62 -78 FEEH 1,159 1,660 2,021 2,158 2,466 2,892
% £ £ HA 2.1% 1.9% 2.6% 1.9% 1.9% 1.9% [=E R E 185 348 472 313 180 0
&AL ATALE (EBIT) 52 125 223 328 461 628 R A+ BT 226 396 376 480 614 766
% #f & HA 4.7% 9.0% 11.4% 13.0% 14.1%  15.2% iR Atk 86 u7 161 190 241 299
w4 3% A -7 -13 -6 -23 -14 -3 R AT 497 862 1,010 984 1,035 1,065
% £ £ A 0.6% 1.0% 0.3% 0.9% 0.4% 0.1% * 5 0 0 130 80 30 30
ALK -7 5 1 2 2 2 Al K Rk 18 19 16 0 0 0
N A IME TSI 0 0 0 0 0 0 R H 515 881 1,156 1,064 1,065 1,095
ESgi - -1 0 1 3 3 6 & i PR FARES 641 773 859 1,088 1,395 1,791
%4 AT #1 n.a 0.1% 0.3% 0.8% 0.6% 0.9% b A 124 128 129 129 129 129
& e A5 75 138 278 371 513 694 ko BLA 203 300 461 668 955 1,341
ol A F 6.8% 9.8% 14.2% 14.7% 157%  16.8% Y HORR F A 3 6 6 6 6 6
R &S 0 1 -4 6 6 6 AR R ARSESH 1,159 1,660 2,021 2,158 2,466 2,892
R ERE 75 139 274 377 519 700
F 7 F 6.8% 9.9% 14.0% 14.9% 15.9%  16.9% R
I 13 L -4 -1 -32 -30 -42 -56 2018 2019 2020 2021E  2022E  2023E
P 1RAEE 5.5% 8.2%  11.5% 8.0% 8.0% 8.0% E L
04 A1) 8 71 128 242 346 478 644 B 0.569 0.997 1.867 2.678 3.694  4.977
VH R FR A 1 0 0 0 0 0 R E T 5.168 6.023 6.632 8.410 10.781 13.844
2 & TN A6 %A1 71 128 242 346 478 644 E e 1.253 1.391 2.624 3.486 4.650 5.812
oA FE 6.4% 9.2% 12.3% 13.7% 14.6%  15.6% A R AL A) 0.000 0.000 0.000 1.071 1.478 1.991
=R E
%i‘)ﬁii ARTE B R FNEE 11.00% 16.56% 28.15% 31.85% 34.27%  35.95%
2018 2019 2020 2021E  2022E  2023E B Al EE 6.09% 7.71% 11.96% 16.05% 19.38% 22.26%
04 A1) i 71 128 242 346 478 644 N &£ 597% 10.19% 13.44% 20.27% 26.33% 31.60%
-9 %Xt 1 0 0 0 0 0 KR
3E L4 & th 45 62 96 92 110 129 FFLHPANEKE  46.81% 26.34% 39.99% 28.72% 29.68%  26.27%
4 2 F s u 1n 8 32 7 -6 EBIT # k% 5.42% 139.11% 77.86% 46.94% 40.65% 36.13%
TERELEH 28 21 -6 -20 7 -15 A A G KR 7.27% 81.58% 88.83% 43.30% 37.93% 34.72%
2 & EH AR R 155 179 340 451 602 752 B AMKE 19.94% 43.29% 21.75% 6.82% 14.48% 17.54%
AT H -221 -350 -356 -184 -209 -209 FEERRES
4% % 0 0 0 0 0 0 JoR I P E 26.0 28.5 26.6 27.0 27.0 27.0
B 58 8 9 5 2 5 PP E-PE 108.0 11.5 106.7 110.0 110.0 110.0
B F EH AR R -163 -342 -348 -179 -207 -204 B2 AT K R A R A 75.6 85.0 69.3 70.0 70.0 70.0
ey 0 64 31 21 20 10 P 189.4 193.0 172.5 149.6 125.4 105.6
AL A 75 133 282 224 -183 -180 Bk
E -38 -40 -237 -165 -207 -264 %R ARING F ARG 13.13% 29.05% 48.79% 28.18%  7.18% -10.76%
% E SRR 37 158 76 -368 -370 -434 EBIT #] &R 43 4 7.5 9.4 37.6 14.1 33.8 219.4
R ST X 30 -6 68 95 24 114 R 44.46% 53.04% 57.19% 49.29% 43.19% 37.86%
KB SR, B EIERST AT
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