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=99 ONEWE ) 23,126 21,101 24,055 28,145 33,211
ek Bd N3 K E -4.28% -8.76% 14.00% 17.00% 18.00%
V3 B4 A (| 7 ) 7,383 7,482 7,978 9,809 12,270
V2 A E KR -9.02% 1.35% 6.63% 22.95% 25.08%
Fri® vv&ﬂxﬁim(m) 4.90 4.97 5.29 6.51 8.14
FR % IR S R 4.50 2.63 4.98 5.93 7.85
ROE()2 /& %/ ) ) (#£7%) 20.22% 19.44% 18.91% 21.25% 23.71%
P/E 22.56 47.53 33 27 21
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I I\ 24,160 23,126 21,101 24,055 28,145 33,211 %R e 3,615 4,300 7,243 9,185 11,623 16,306
HRE -4.3%  -8.8%  14.0% 17.0%  18.0% R & &5} 296 713 648 794 929 1,096
ER-RIT 5 ¥ 6,353 -6,626 -5,852 -6,327 -6,867  -7,240 VY 13,892 14,433 14,853 15,600 16,745 17,455
% #f £ N 26.3%  28.7% 27.7% 26.3% 24.4%  21.8% 2 AR 18,071 18,360 14,494 14,994 15,386 15,698
£, #1 17,807 16,500 15,249 17,729 21,277 25,971 R 35,875 37,806 37,238 40,572 44,683 50,556
% #f & A 73.7%  71.3% 72.3% 73.7% 75.6%  78.2% %.& 3~ 72.4%  70.7%  69.1%  68.9%  69.6%  71.0%
B b A A B e -3,770  -3,201 -3,416 -3,801 -4,362 -5,081 K 45 2,723 5,076 6,396 7,903 8,908 9,912
% #f & A 15.6%  13.8% 16.2% 15.8% 155%  15.3% E R 7,988 7,520 7,106 7,183 7,305 7,387
k-3 -2,561 -2,692 -2,604 -2,887 -3,293  -3,819 %.4 3/~ 16.1%  14.1%  13.2%  12.2% 1.4%  10.4%
% #f & A 10.6%  11.6% 12.3%  12.0% 11.7%  11.5% T 2,059 2,023 1,990 1,978 1,951 1,921
&2 %R -1,704  -1,856  -1,729  -1,948 -2,252  -2,624 kR T 13,689 15,649 16,628 18,294 19,504 20,669
% #f & A 7.1% 8.0% 8.2% 8.1% 8.0% 7.9% %.4 3~ 27.6%  29.3%  30.9%  31.1%  30.4%  29.0%
o5 K % R -28 -160 -260 -216 -225 -232 fEEH 49,564 53,455 53,866 58,866 64,188 71,226
% #f & A 0.1% 0.7% 1.2% 0.9% 0.8% 0.7% 48 3 3k 0 0 0 0 0 0
&A% AT A1 (EBIT) 9,743 8,590 7,241 8,876 11,145 14,214 R AT 2R 7,719 7,852 2,709 3,628 4,014 4,370
% #f £ A 40.3%  37.1% 34.3% 36.9% 39.6%  42.8% 2R Atk 7,910 8,685 11,949 12,279 13,212 14,273
w4 3% A 65 78 87 123 156 209 R AT 15,628 16,537 14,657 15,907 17,225 18,643
% # £ HA -03% -03% -04% -05% -0.6%  -0.6% K 5tk 0 0 0 0 0 0
- RABAK -1 2 6 4 2 1 A K AR 31 427 739 783 803 833
N A B TSI S 0 159 1,268 160 180 200 R K 15,939 16,963 15,397 16,690 18,028 19,476
4% F M 918 851 1,207 1,260 1,350 1,450 # 8RR FRRE 33,645 36,509 38,485 42,189 46,170 51,759
Y A% AT A1 8.5% 8.7%  12.2%  12.0%  10.4% 9.0% AP A 1,507 1,507 1,507 1,507 1,507 1,507
2 Ak A 10,814 9,762 9,895 10,523 12,938 16,185 A o BLAYE 30,784 33,510 36,490 39,194 42,975 48,464
ok FY I E 44.8%  42.2%  46.9%  43.7%  46.0%  48.7% VRO ARG -20 -17 -15 -13 -1 -9
R 26 9 -16 12 14 16 AR ARRES T 49,564 53,455 53,866 58,866 64,188 71,226
AR 10,839 9,771 9,879 10,535 12,952 16,201
FY 7 F 44.9%  42.2%  46.8%  43.8% 46.0%  48.8% & S
P 43 AL -2,724  -2,385 -2,394 -2,555 -3,141  -3,929 2018 2019 2020  2021E  2022E  2023E
18 FEE 25.1%  24.4%  24.2%  24.3% 24.3%  24.2% E L
4 41 8,115 7,386 7,485 7,980 9,811 12,272 B RS 5.39 4.90 4.97 5.29 6.51 8.14
VRO ARG 0 3 2 2 2 2 B ET 22.33 24.23 25.54 28.00 30.64 34.35
12 B T 314 4 AliE 8,115 7,383 7,482 7,978 9,809 12,270 F R BEAESR 6.01 4.50 2.63 4.98 5.93 7.85
) E 33.6% 31.9% 355% 33.2% 34.9%  36.9% A R R A 3.20 3.00 3.00 3.50 4.00 4.50
ISE &S
AeRAEER ARTFEF L) R AR 24.12% 20.22% 19.44% 18.91% 21.25% 23.71%
2018 2019 2020 2021E  2022E  2023E BTk EE 16.37% 13.81% 13.89% 13.55% 15.28% 17.23%
4 41 8,115 7,386 7,485 7,980 9,811 12,272 BN ANE F 21.69% 17.73% 14.09% 15.76% 18.09%  20.59%
VMO A RS 0 3 2 2 2 2 Bk
HE L4 % 759 774 777 672 727 768 T LHMPNEKE 21.30% -4.28% -8.76% 14.00% 17.00% 18.00%
E 22 &1 -1,008  -1,115 -2,250 -1,462 -1,624 -1,736 EBIT 3 kK & 19.33% -11.83% -15.71% 22.59% 25.56% 27.54%
TiE KT 1,191 271 -2,045 317 25 528 &) K E 22.45% -9.02%  1.35%  6.63% 22.95% 25.08%
2 & EH AR 9,057 6,774 3,967 7,507 8,940 11,832 B EERE 14.58%  7.85%  0.77%  9.28%  9.04% 10.96%
AT R -426 -293 -353 -748 -821 -814 K EEREN
4% % -3,783  -1,828 3,623  -1,803 -1,203  -1,103 RE i K 3 B4 R 2 0.1 0.2 0.2 0.2 0.3 0.3
EX 859 828 1,203 1,260 1,350 1,450 75t R R 768.5 780.1 913.3 900.0 890.0 880.0
& & EAHAEER -3,349  -1,293 4,473  -1,291 -674 -467 R AT TR B4 R $ 68.2 71.4 77.4 78.0 79.0 80.0
R E Sy 0 0 0 0 0 0 = R KA 118.3 114.5 119.1 101.0 84.1 67.7
GRE Sy 0 0 0 0 0 0 - 3 %)
E:) -3,842  -4,820 5509 -4,274 -5828 -6,681 A0 IR ARG -10.75% -61.05% -56.01% -56.78% -57.98% -61.35%
& EHALRA -3,842  -4,820 -5,509 -4,274 -5828  -6,681 EBIT A &AR K42 5 -149.6  -109.5 -83.0 -72.0 -71.4 -67.9
&4 RE 1,865 661 2,931 1,941 2,438 4,684 = RARE 32.16% 31.73% 28.58% 28.35% 28.09% 27.34%
KR NS R, BAIERH AT
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iX gy 8] E AR R PR S A2 ERIR 5o

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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