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ENNONC D) 1,886 2,633 3,549 4,615 5,907
A NS K 49.28%  39.63%  34.80%  30.04%  28.00%
J2 84 #1988 5 ) 586 646 924 1,269 1,673
)2 B 4 A 5 K 38.16%  10.29%  4307%  37.29%  31.89%
R AR A () 1.220 1.345 1.925 2.643 3.486
IR % E AR 0.74 1.35 1.76 2.56 3.38
ROE(J2 /& 4 8))(#:5#) 1287%  12.87%  1555%  17.59%  18.83%
P/E 135.11 12251 85.63 62.37 47.29
P/B 17.39 15.76 1331 10.97 8.90
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX-ET FIN 1,263 1,886 2,633 3,549 4,615 5,907 %P ke 854 2,201 1,390 2,182 3,133 4,466
HRE 49.3% 39.6% 34.8% 30.0% 28.0% &l 2 236 401 424 538 699 895
£ Wk FRA -254 -384 -489 -671 -872 -1,116 A 177 315 477 515 669 856
% £ £ HA 20.1%  20.3%  18.6%  18.9%  18.9%  18.9% KA R H S~ 30 854 1,373 1,476 1,492 1,512
EX 1,010 1,502 2,143 2,878 3,743 4,791 R 1,297 3,771 3,664 4,710 5,994 7,730
% #f & A 79.9%  79.7% 81.4% 81.1% 81.1% 81.1% %.5 7 62.6%  75.8%  64.1%  71.2%  74.5%  78.0%
B Ak H A e =27 -26 -34 -46 -60 77 * ] aHE 15 15 18 18 18 18
% #f & A 2.2% 1.4% 1.3% 1.3% 1.3% 1.3% E R 462 631 1,245 1,300 1,366 1,411
4 R -284 521 -1,099 -1,384 -1,708  -2,127 %.E 7~ 22.3%  12.7%  21.8%  19.7%  17.0%  14.2%
% #f & A 22.5%  27.7% 41.8%  39.0% 37.0%  36.0% RN e 242 477 517 586 662 747
&2 %R -170 -182 -162 -220 -286 -366 RIS 774 1,201 2,053 1,904 2,046 2,176
% #f & A 13.4% 9.7% 6.1% 6.2% 6.2% 6.2% %5 7~ 37.4%  24.2%  35.9%  28.8%  25.5%  22.0%
% K % R -53 -94 -141 -192 -254 -331 kA EH 2,071 4,972 5,717 6,614 8,040 9,905
% #f & A 4.2% 5.0% 5.4% 5.4% 5.5% 5.6% 48 3 3k 40 0 24 0 0 0
&AL AT ALE (EBIT) 476 679 707 1,036 1,435 1,890 R AF 2R 87 152 266 231 297 379
% # £ A 37.7%  36.0% 26.8% 29.2% 31.1%  32.0% I Al F ) A 165 214 262 301 392 503
w4 3% A 23 12 1 36 55 79 R AT 291 366 553 532 689 881
% #f & A -1.8%  -0.7% 0.0% -1.0% -1.2%  -1.3% K 5% 0 0 0 0 0 0
w7 BALBK -1 -15 41 0 0 0 Aot K Gk 62 56 146 140 140 140
N A B TSI S 0 0 3 0 0 0 R 354 422 699 672 829 1,021
EESagiE-, 10 0 34 20 10 10 & 38 R AR R ARE 1,717 4,550 5,020 5,944 7,212 8,885
%A 5 #1 2.0% 0.1% 4.5% 1.8% 0.7% 0.5% b A 430 480 480 480 480 480
2 Ak A 524 700 757 1,092 1,500 1,979 A BLAYE 333 529 934 1,858 3,127 4,800
Bk I E 41.5%  37.1% 28.8%  30.8% 32.5%  33.5% VO FRARG 0 -1 2 -2 2 2
ERRIEE -9 2 2 1 1 1 R AR R AR ES T 2,071 4,972 5,717 6,614 8,040 9,905
AR 515 701 759 1,003 1,501 1,980
EE 40.8%  37.2% 28.8%  30.8% 32.5%  33.5% R S
BT 13 A -91 -116 -114 -169 -233 -307 2018 2019 2020  2021E  2022E  2023E
18 FEE 17.7%  16.6%  15.0%  15.5% 15.5%  15.5% EJ L
4 A1 424 585 645 924 1,269 1,673 S 0.985 1.220 1.345 1.925 2.643 3.486
Y #H AR F ARG 0 -1 -1 0 0 0 AR 3.990 9.480 10.458 12.383 15.026 18.511
12 B T 3140 4 AliE 424 586 646 924 1,269 1,673 F R BEAESR 1.028 0.738 1.350 1.763 2.563 3.380
A F 33.6% 31.1% 24.5% 26.0% 27.5%  28.3% A BE A 0.000 0.000 0.000 0.000 0.000 0.000
=R E
ReRAEER ARTFEF L) HF kSR 24.68% 12.87% 12.87% 15.55% 17.59% 18.83%
2018 2019 2020 2021E  2022E  2023E B Ak EE 20.47% 11.78% 11.30% 13.97% 15.78% 16.89%
4 419 424 585 645 924 1,269 1,673 BT ANE F 22.23% 12.43% 11.90% 14.74% 16.82% 17.98%
Y H R ARE 0 -1 -1 0 0 0 Bk
HE 5L 4 % 49 67 59 106 147 171 B LHMNIEKE  54.41% 49.28% 39.63% 34.80% 30.04% 28.00%
IE 2 A E -32 -28 -81 68 -11 -1 EBIT 3§ kK % 74.65% 42.57%  4.13% 46.63% 38.50% 31.70%
TiE KT 2 -270 25 -252 -175 -210 &) K E 90.70% 38.16% 10.29% 43.07% 37.29% 31.89%
2 % E ALK R 442 354 648 846 1,230 1,622 B EEKE 9.98% 140.06% 14.99% 15.70% 21.56% 23.20%
AT R -168 -450 -763 -48 -289 -299 *AEEERES
4% % -432 0 -1 0 0 0 RE i K 3 B4 R 2 51.3 55.5 51.6 50.0 50.0 50.0
k) 565 -797 -558 20 10 10 IR F R 228.0 233.7 295.0 280.0 280.0 280.0
& K EHALH R -35  -1,247  -1,331 -28 -279 -289 R A K A BIAE R 2 90.0 74.4 108.9 80.0 80.0 80.0
&Sy 1,055 2,276 0 0 0 0 2 R RHK 108.7 89.0 86.9 11.3 90.8 73.7
GRE Sy 40 -40 24 25 0 0 - 3 %)
E: 400 -994 -6 -196 -1 0 0 H R BRI ARG -47.39% -48.39% -41.63% -48.88% -53.47% -58.41%
% X EHALSR 101 2,230 -172 -26 0 0 EBIT #] AR BE 4% 3¢ -20.5 -54.5 -1,381.6 -28.6 -26.1 -24.0
L& 4 RE 509 1,337 -856 792 951 1,333 w2 hAE 17.07%  8.49% 12.22% 10.16% 10.31% 10.31%
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