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&L AT AR (L) 2 # g 2019 2020  2021E  2022E  2023E
&a(fe ) ] 31242 By (7 ) 14,025 15,015 20,192 24,090 27,810
A BRI & RAK(TT) 1129595 gk % 10.08% 7.06%  34.48%  19.30%  15.44%
PR 300 84K 4898  JaE4AIA(E % ) 1,058 1,321 1,794 2,203 2,693
LiEdgH 3540  JadEA ARGk E 2.61%  24.92%  3579%  22.76%  22.25%
P E OB (L) 0.368 0.459 0.624 0.766 0.936
AR (E) RGBT EREERAA TR 0.82 0.92 1.09 1.44 1.56
ROE()2 &4/ 8] )(#:5%) 9.60%  11.18%  13.90%  1548%  17.00%
P/E 21.29 15.76 15.54 12.66 10.35
P/B 2.04 1.76 2.16 1.96 1.76
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- 2T 3 IN 12,741 14,025 15,015 20,192 24,090 27,810 i 3,021 2,972 3,891 4,856 5,809 7,633
WK% 10.1% 7.1%  345% 19.3%  15.4% JE M BIR 646 901 957 1,071 1,212 1,399
EX-R TN T -10,071 -11,007 -11,144 -14,828 -17,600 -20,121 &5 519 466 355 386 434 496
%4 £ HN 79.0%  78.5% 74.2%  73.4% 73.1%  72.4% Bk v 403 758 769 754 848 936
ER) 2,670 3,019 3,871 5,364 6,489 7,689 A KE 4,588 5,096 5,971 7,067 8,303 10,464
%4 £ M 21.0% 21.5% 25.8%  26.6% 26.9%  27.6% %.& 7~ 23.3% 22.0%  23.4%  26.6%  28.5%  32.2%
5 Ak AL B A -58 -86 -71 -101 -169 -222 RSy 548 1,901 1,893 1,899 1,904 1,908
Yo £ £ AN 0.5% 0.6% 0.5% 0.5% 0.7% 0.8% B & % 12,667 13,416 14,205 14,339 15,590 16,720
44 & R 957  -1,092 -1,525 -2,221 -2,650 -3,059 %.& 7%/ 64.3% 57.8%  55.7%  53.9%  53.5% 51.4%
% £ HA 7.5% 7.8% 10.2%  11.0% 11.0%  11.0% K= 1,713 2,565 3,104 3,286 3,362 3,434
5 32 3 -173 -219 -258 -347 -434 -528 R 15,125 18,119 19,543 19,524 20,856 22,063
Yo 4h # A 1.4% 1.6% 1.7% 1.7% 1.8% 1.9% %.& 3~ 76.7%  78.0%  76.6%  73.4%  71.5%  67.8%
Ci¥ &3 -219 -232 -242 -343 -410 -473 # & &t 19,712 23,216 25,514 26,591 29,159 32,526
Yo £ £ A 1.7% 1.7% 1.6% 1.7% 1.7% 1.7% 42 B 1,393 2,402 1,807 1,186 632 802
6. A4 7T #)98 (EBIT) 1,263 1,389 1,775 2,351 2,828 3,406 JLAF BR 2,641 2,808 3,117 3,461 4,111 4,593
Y% & KA 9.9% 9.9% 11.8%  11.6% 11.7%  12.2% b RS Ak 2,146 3,313 5,272 5,605 6,047 6,431
5 5% -161 -181 -192 -186 -191 -201 A Rtk 6,180 8,523 10,195 10,253 10,790 11,826
Y% & KA 1.3% 1.3% 1.3% 0.9% 0.8% 0.7% * Rk 200 48 142 132 132 132
F 7 BALRE 1 48 186 -100 -100 -100 K0 AR 3,655 3,080 2,725 2,464 2,964 3,464
NP L & 0 0 2 0 0 0 Atk 10,036 11,650 13,062 12,849 13,885 15,422
EE e 125 137 159 170 180 190 HE R ARE 9,197 11,020 11,819 12,905 14,227 15,842
YA A F)H 9.8%  10.4% 9.5% 7.6% 6.6% 5.8% o A 2,877 2,877 2,877 2,877 2,877 2,877
2 Al 1,273 1,329 1,662 2,235 2,717 3,295 k4 Be A 3,781 4,321 5,047 6,123 7,445 9,061
Bk A F 10.0% 9.5% 11.1%  11.1% 11.3%  11.8% bR R ARG 480 546 633 737 847 962
ERE NS -4 -4 22 -2 4 8 R AR B ARSS T 19,712 23,216 25,514 26,591 29,159 32,526
B AT A8 1,269 1,324 1,684 2,233 2,721 3,303
LEES 10.0% 9.4% 11.2% 11.1% 11.3% 11.9% b & 5
PIr 4% #L -195 -215 -302 -335 -408 -495 2018 2019 2020 2021E  2022E  2023E
VR~ 15.3%  16.3% 17.9%  15.0% 15.0%  15.0% E &L
4 A1) i 1,075 1,109 1,382 1,898 2,313 2,808 kA 0.358 0.368 0.459 0.624 0.766 0.936
D HOR R AR 44 51 61 104 110 15 B IR 3.196 3.831 4.108 4.486 4.945 5.507
)3 B TBAN8) 64 A1iE 1,031 1,058 1,321 1,794 2,203 2,693 HFRZERLAR 0.650 0.820 0.918 1.086 1.443 1.560
A E 8.1% 7.5% 8.8% 8.9% 9.1% 9.7% 5 FE MR 0.000 0.000 0.000 0.249 0.306 0.374
=R E
e RELA ARTEFL) A el &S 11.21%  9.60% 11.18% 13.90% 15.48% 17.00%
2018 2019 2020 2021E  2022E  2023E &R kA% 5.23% 4.56%  5.18%  6.77%  7.61%  8.36%
4 ) i 1,075 1,109 1,382 1,898 2,313 2,808 BN T AN B E 7.29%  6.92%  8.70% 11.47% 12.78% 13.65%
D HOR R AR 44 51 61 104 110 15 iR
3E 94 H ok 559 614 671 933 1,023 1,147 T E RSP KE 15.22% 10.08%  7.06% 34.48% 19.30% 15.44%
ElZ gl & 41 44 -16 -255 7 3 EBIT 3 k% 11.59% 10.01% 27.80% 32.47% 20.26% 20.45%
T iE KT 195 592 603 548 808 530 %A KR 16.24%  2.61% 24.92% 35.79% 22.76% 22.25%
2 EH LR 1,869 2,360 2,639 3,124 4,151 4,487 B RE 4.96% 17.77%  9.90%  4.22%  9.66% 11.55%
AT Z -1,173 -986 -858 -923  -2,246  -2,242 K EEERH
% -340 -1,113 -438 -6 -5 -4 JI M TR AR JEYEE R S 1.8 14.4 17.7 16.0 15.0 15.0
B 792 -150 486 170 180 190 B B A RE 17.7 16.3 13.4 9.5 9.0 9.0
% K ESHALAR 720 -2,249 -810 759 2,071 -2,056 JI A TR JEYAE R S 62.9 63.7 71.1 59.0 59.0 57.0
AR R 20 4 29 0 0 0 SR SRR AL 251.7 303.9 300.4 224.0 205.2 191.3
AR TR -188 506  -2,487 -506 -55 670  4=ffEEAH
B -495 -669 1,151 -894  -1,072  -1,278 A R ARIK R ARG 20.38% 14.35%  -0.55% -8.53% -14.41% -19.79%
K& SRR -664 -160  -1,307  -1,400 -1,127 -608 EBIT A &R 424k 7.8 7.7 9.3 12.6 14.8 17.0
R 485 -49 522 965 953 1,824 w7 R E 50.91% 50.18% 51.20% 48.50% 47.95% 47.85%
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ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
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R HATIEATA R F 69 M Aafs 2.
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REAREE BEAREQETELRERZTHSHLF AR, AA (FALE) FaORI BRI, RERS.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B EBCEETIRIR, AR EAR 3 R RS AEAT A AN AR F.
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