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L] 2019A 2020A 2021E 2022E 2023E

ER N INEWE ) 2,117 2,436 2,964 3,550 4,089

ERI NGNS S 11.56% 15.09% 21.66% 19.77% 15.18%

2 A4 A)HE (B 7 ) 220 282 340 408 497

DER: ECFAIPEES e 27.45% 28.04% 20.44% 20.08% 21.73%

#ﬁ%&v&ﬂy’iﬂié(i) 0.429 0.550 0.663 0.796 0.969

FIRZERIER AR 0.44 0.23 1.29 0.74 0.94

ROE(I)B/%?&/A\EU)(J}XE%;) 10.24% 11.64% 12.79% 14.06% 15.52%

PIE 38.20 41.62 29.00 24.15 19.84

P/B 3.91 4.85 3.71 3.40 3.08
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2018 2019 2020 2021E 2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX- XN TN 1,898 2,117 2,436 2,964 3,550 4,089 % % Al 931 1,043 985 1,399 1,376 1,467
R & 11.6%  15.1% 21.7% 19.8%  15.2% gk %o 46 72 165 81 97 112
TS T 1,243 -1,321 -1,515 -1,850 -2,212 -2,543  z 535 638 791 760 909 1,045
% £ £ JEA 65.5%  62.4% 62.2%  62.4% 62.3% 62.2% 3t A ALK 153 115 168 167 186 202
< 4] 654 796 921 1,114 1,338 1546 gz %~ 1,665 1,867 2,109 2,408 2,568 2,827
Yo £ £ A 34.5%  37.6% 37.8% 37.6% 37.7%  37.8% %. 5/ 66.7%  67.5%  69.7%  71.1%  69.7%  69.1%
A 4 B o -20 -19 -18 22 -28 33 kmpE 0 0 0 0 0 0
T TIN 1.1% 0.9%  0.8% 0.8%  0.8% 0.8% T 617 679 698 772 900 1,043
4 -240 -313 -378 -424 -504 572 %, 5 24.7%  245%  23.1% 22.8%  24.4%  25.5%
Yo £ £ A 12.6%  14.8% 155%  14.3% 14.2% 14.0% £ & 47 158 176 178 189 197 203
559 4 -141 -159 -150 -193 -231 245 gkmah 832 897 918 980 1,117 1,266
Yo £ £ A 7.4% 75%  6.2% 6.5%  6.5% 6.0% %.& 3/~ 33.3% 32.5%  30.3% 28.9%  30.3%  30.9%
F & % A -56 -69 -75 -89 -107 -123 kA EH 2,497 2,765 3,027 3,366 3,638 4,021
Yo £ £ A 2.9% 33%  3.1% 3.0%  3.0% 3.0%  4apE 79 98 105 66 0 0
@ 5% 31418 (EBIT) 197 236 300 387 469 572 @A HT 282 275 256 382 457 523
% £ £ A 10.4%  11.1% 12.3%  13.1% 13.2%  14.0% 3t fuiidh Afk 45 45 46 65 78 92
W4 % 7 9 11 18 26 29 g Ak 405 417 407 513 535 615
Yo £ £ JEA 0.4%  -0.4% -05% -0.6% -0.7% -0.7% K #sH 15 10 9 9 9 9
K ALK 2 -8 5 -2 -5 5 i EM Ak 143 142 139 135 135 135
N A IME TSI 0 0 0 0 0 0 K3 563 569 555 657 679 758
3% % s 3 3 1 4 4 4 b pRAR ARG 1,895 2,151 2,423 2,657 2,902 3,200
Yo £ 7 #1 1.4% 1.1%  0.2% 0.8%  0.7% 0.6% . mA 514 513 513 513 513 513
W A5 218 264 336 407 493 600 K B AN 671 832 1,037 1,241 1,486 1,784
b A E 11.5%  12.5% 13.8%  13.7% 13.9%  14.7% b % @A ARG 39 44 48 52 57 62
I % 3 8 5 7 4 4 B RS A 2,497 2,765 3,027 3,366 3,638 4,021
5L 7T A1 222 272 340 414 497 604
7 F 11.7%  12.8%  14.0% 14.0% 14.0%  14.8% b4 54
T 1% H -42 -46 54 -70 -84 -102 2018 2019 2020 2021E  2022E  2023E
Vit 18.9%  16.8% 15.9%  16.9% 16.9%  16.9% E- N ¥y
% £15 180 226 286 344 413 502 Ak 0.336 0429  0.550 0.663  0.796  0.969
VAR 7 6 4 4 5 5 EmARE 3.688  4.190  4.726 5.181  5.659  6.240
D=0 s AR SRE S | 173 220 282 340 408 497 RN 0.298 0.438 0.234 1.288 0.743 0.941
# A F 9.1%  10.4%  11.6%  11.5% 11.5%  12.1% 4 & g Al 0.000 0.000 0.000 0.265 0.318  0.387
=R E
’;i Sii’ﬁ ARFE T 9.12% 10.24% 11.64% 12.79% 14.06% 15.52%
2018 2019 2020 2021E 2022E  2023E &K A% 6.92%  7.97%  9.32% 10.10% 11.22% 12.35%
% 41 5 180 226 286 344 413 502 g A A AKEE 7.89%  8.53%  9.76% 11.55% 13.12% 14.54%
RO AR ARG 7 6 4 4 5 5 sk
A 45 59 69 58 68 76 i@ uigouEks  28.41% 11.56% 15.09% 21.66% 19.77% 15.18%
3k 2 s -9 0 3 2 5 7 EBITH & 11.64% 19.74% 27.20% 28.87% 21.15% 22.16%
T E At 63 -60 239 261 95 88 AN KRE 22.72% 27.45% 28.04% 20.44% 20.08% 21.73%
2 2 E AR R 153 225 120 660 381 483 R EREE 20.16% 10.73% 9.47% 11.94% 8.76% 11.06%
K AL -139 -121 -89 -114 -196 216 K ESEEA
1 % -70 30 -40 20 20 20 SRS S LS E 7.4 7.3 13.3 7.3 7.3 7.3
EXY 3 3 1 4 4 4 prEEER 144.4  162.1 172.1 150.0 150.0  150.0
& EHRLEH R -206 -88 -129 -90 -173 -193 A R A R 20.1 25.0 22.6 25.0 25.0 25.0
e 110 5 -4 30 0 0 w f A E S 104.8  107.3 93.5 79.8 69.6 64.2
th 4 10 14 1 -44 -66 0 fetkfer
£ 80 -34 52 -142 -166 199 4 A IR ARG -43.33% -42.60% -35.24% -48.90% -46.21% -44.70%
% E DR 200 -25 -54 -156 -231 199 EBIT A B4R 45 5 297 -27.6 -26.4 -21.0 -180  -19.9
RS B 148 112 63 414 .23 91 KEGAE 22.56% 20.59% 18.34% 19.51% 18.66% 18.86%
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