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R 2019 2020 2021E 2022E 2023E
LM (F 7 ) 1,231 1,471 2,352 2,788 3,397
ELIP PSS 23.39% 19.53% 59.83% 18.53% 21.87%
Va4 FE (B 7 ) 103 127 330 397 495
JER=I== R I PEE S S 5.45% 2256% 160.28% 20.44% 24.60%
P A AR (L) 0.905 0.603 1.570 1.891 2.356
H RGBT IA AR 2.54 0.10 1.88 2.10 2.43
ROE()2 &8/ 3] ) (# %) 8.68% 9.88% 21.58% 22.48% 23.98%
P/E 4752 30.22 20.44 16.97 13.62
P/B 4.13 2.99 4.41 3.82 3.27
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B R: ZRREBH #E
Ui & (ARTEAL) R fithk ARTEZA)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EXLT S N 998 1,231 1,471 2,352 2,788 3,397 Ui 36 157 224 273 399 576
R 23.4% 19.5%  59.8%  18.5% = 21.9% JI M BR 314 436 725 877 1,019 1,218
EX-R TS ¥ 773 958 -1,151 -1,759 -2,078  -2,521 B 5% 258 257 371 482 569 691
Y £ £ KA 77.5%  77.8% 78.2%  74.8% 74.5%  74.2% PNk v 21 348 25 34 34 35
£, 7) 225 273 320 593 710 876 K 628 1,199 1,344 1,665 2,021 2,519
Yo £ AN 22.5%  22.2% 21.8%  25.2% 25.5%  25.8% %.& 7% 48.7%  56.5%  49.3%  51.5%  55.4%  60.2%
2 Ak AL B An -5 -6 -4 -7 -8 -10 RSy 47 81 123 123 123 123
Y% & KA 0.5% 0.5% 0.3% 0.3% 0.3% 0.3% R 535 643 1,056 1,176 1,228 1,266
4 & A -14 -18 -13 -16 -20 24 %.& 7/~ 41.5%  30.3%  38.7% 36.3%  33.7%  30.3%
Y% & KA 1.4% 1.4% 0.9% 0.7% 0.7% 0.7% PR 76 12 13 16 18 120
5 22 3% ) -37 -53 -57 71 -84 -102 R~ 662 923 1,383 1,571 1,625 1,665
Y%t & KA 3.7% 4.3% 3.9% 3.0% 3.0% 3.0% %.& 3/~ 51.3%  43.5%  50.7%  48.5%  44.6%  39.8%
B £ % R -39 -60 -75 -8 -139 -170 #F &t 1,290 2,122 2,727 3,236 3,647 4,184
Yo#f £ A 3.9% 4.9% 5.1% 5.0% 5.0% 5.0% i B 133 348 447 500 500 500
6. A4 BT #1908 (EBIT) 129 136 171 382 459 571 JI A+ 3R 312 495 644 883 1,043 1,266
Yo £ £ KA 12.9% 11.1% 11.6% 16.2% 16.5%  16.8% H AR i 34 35 44 63 75 92
4 5% A 21 22 -24 -20 -20 -20 A Rtk 480 878 1,135 1,446 1,618 1,858
Yo £ KA 2.1% 1.8% 1.7% 0.9% 0.7% 0.6% KRR 98 0 271 271 271 271
= AR 5 2 -2 2 -2 -3 HekMatk 98 52 39 39 39 39
N LB R B I B 0 0 0 0 0 0 Ak 676 930 1,444 1,755 1,928 2,167
e & 0 1 6 7 8 9 38 R RS 614 1,191 1,282 1,480 1,719 2,017
Y%A 71 A 0.1% 1.2% 4.4% 1.9% 1.8% 1.6% Hd: B’A 86 14 210 210 210 210
2 b )i 109 116 147 377 455 567 A B A 208 301 374 572 811 1,109
Bk F ] F 10.9% 9.5% 10.0% 16.0% 16.3%  16.7% b B FAGE 0 0 0 0 0 0
ERIRNEY 3 -1 -1 0 0 0 RAR B ARSI 1,290 2,122 2,727 3,236 3,647 4,184
AL AT A8 112 115 146 377 455 567
PR ES 11.2% 9.4% 9.9% 16.0% 16.3%  16.7% b &
T 4% AL -14 -12 -19 -47 -57 71 2018 2019 2020  2021E  2022E  2023E
VR~ 12.4%  10.4% 13.1% 12.5% 12.5% 12.5% H I 484
4 ) 8 98 103 127 330 398 496 NP 1.144 0.905 0.603 1.569 1.893 2.361
B &EitA 0 0 0 0 0 0 5 RAER 7.167 10.424 6.104 7.045 8.181 9.597
V2 B FEAN3) 49 4 AR 98 103 127 330 398 496 &R 2 ENEAER 0.501 2.544 0.103 2.056 2.195 2.616
A E 9.8% 8.4% 8.6%  14.0% 14.3%  14.6% £ IE R A 0.300 0.300 0.300 0.628 0.757 0.944
R E
e RELA ARFEFAL) N el &S 15.97%  8.68%  9.88% 22.27% 23.14% 24.60%
2018 2019 2020 2021E  2022E  2023E B R AR 7.60%  4.87%  4.65% 10.19% 10.91% 11.86%
(% ) i 98 103 127 330 398 496 FN T AN F 13.36%  7.93%  7.45% 14.83% 16.13% 17.91%
D3 & Tt 0 0 0 0 0 0o #Hk#%
4F T4 & 55 77 14 94 13 129 T E RSO KE 2057% 23.39% 19.53% 59.83% 18.53% 21.87%
4E 2 BE 27 23 17 24 n 10 EBIT 3 k% 50.84%  5.63% 25.76% 122.66% 20.24% 24.36%
TEF e L -137 87 -236 -16 -60 -85 A AR KE 41.50%  5.45% 22.56% 160.11% 20.64% 24.72%
%2 B EH PSR 43 291 22 432 461 550 BHEHEE 30.71% 64.46% 28.51% 18.66% 12.70% 14.73%
AT -209 -372 -644 -279 -165 -165 *EEERSH
&y 0 -335 336 0 0 0 LW KK JB) A R AL 76.2 82.7 112.0 112.0 112.0 112.0
B 8 5 6 7 8 9 ¢ B 5 RE 116.6 98.0 99.5 100.0 100.0 100.0
S AASR -201 -702 -302 272 -157 -156 JL AT 3K BV A R AKX 127.1 114.5 139.4 140.0 140.0 140.0
ME AR S 0 488 45 0 0 0 B) & 7 Bl R4 158.0 158.9 174.3 127.6 14.5 98.0
S 130 129 395 53 0 0 EftEer
3 1 47 -92 -111 -164 -178 -217 A ORI R ARG 31.76% 16.03% 38.47% 33.62% 21.60%  9.67%
L & SRR 176 525 329 -111 -178 -217 EBIT #) &tk 424 6.1 6.3 7.0 19.1 23.2 29.0
B %AE 18 114 49 49 126 176 F = & 52.39% 43.85% 52.97% 54.25% 52.86% 51.80%
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R HATIEATA R F 69 M Aafs 2.

AARE 69 = AR T B A IEA BRI RA R A T3 69T FAFRERIAF AL, (2B 2 AR RA R 2
AT B S M A B RARAEATIRAE, st FiZF P A G —uis, BAeiEARME B EfTiatk, LERRE T
TR B, TR R B IRE AR NTE LA B 69 87, ETAEF LB E LT, THA AT,

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B LY
% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
£ R TS BEE&+ s il ) XK FotL TR B 09 & b = 50, AR B LM% £ WAL ITME. B AZBURR
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ZEFREAR—E, BRAAT RAE KRS KRS R A B SIEANEF .
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