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W3 4B (AR T)
B BA (LK) 13.64 L\ K LR AR F)
B LG ERslE ET 2019 2020 2021E  2022E  2023E
RIBEIR(1LIR) 655 ZugA(EAA) 27,984 27,760 30,258 32,376 34,351
& FAE(LA) 129352 g ks 5.30% -0.80% 9.00% 7.00% 6.10%
4R B R 2 RAK(TT) 114.81/73.48 a4 4)38(F % ) 1,852 2,201 2,798 3,414 4,119
IR 300 F84% 4864 V3B A 838 K F 30.2% 18.9% 27.1% 22.0% 20.6%
FiEfRHK 3518 G AFIOKE (L) 1.37 1.61 2.05 2.50 3.02
PR 22 e LA TR AR 3.04 3.61 3.45 4.03 4.46
AR M(6) AL G H(E i oT) ROE(JH/%,&/A\E’])(«‘}X&E;) 9.66% 10.67% 12.57% 14.05% 15.38%
11263 2500 P/E 37.20 61.60 46.22 37.89 31.40
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o0 0T 7, FIH+6.43%, Fodk)a%F] 10.57 1074, FlH+0.25%.
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B it 21-23 FREA3GE A 9%/T%/6%, VAEAF)EIGE A 27%/22%/21%
( R# JeBURIASH R 894MEIKA ) , EPS 4 2.05/2.50/3.02 7T, %tk PE
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W R: ZRRETRHE
R 35 R (ARTEHAL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
TN 26,575 27,984 27,760 30,258 32,376 34351 4% 4 4 12,536 15,302 18,467 13,203 15337 17,857
R % 53% -08%  9.0%  7.0%  61% o 462 312 199 304 312 321
: %05k -16,556 -17,080 -16,541 -17,640 -18,260 -18,721 2,651 3,182 3,281 3,383 3,402 3,437
Yod £ N 62.3% 61.0% 59.6%  58.3% 56.4%  54.5% o 2,111 2,206 2,681 10,302 10,925 11,346
) 0019 10903 IL2I9 12618 1316 15630 gz T7,760  2L,002 24,628 27,191 29,976 32,961
%o sh £ JEA 37.7%  39.0%  40.4% 41.7%  43.6%  45.5% 90, o8 52.1%  56.3%  59.3%  61.0%  62.8%  64.6%
b e A A 2,327 2,313 2219 2390 -2525 2679 g 399 414 402 697 1,042 1,437
%48 £ JEA 88%  83% 80%  7.9% 78% 7.8% gaxa 10,707 10,401 10,642 10,734 10,812 10,849
i & % -4,869  -5,104 -4985 5386 -5795 -6,183 %o,k 31.4%  27.9%  25.6%  24.1% 22.7%  21.3%
%o sh £ A 183% 18.2% 18.0% 17.8% 17.9%  18.0% £ g 3,940 3901 3,897 3,884 3873 3,862
s -1,386  -1,881 -1678 -1,912 2007 2130 gk 16,315 16,311 16,886 17,410 17,720 18,087
Yotf £ HA 52%  6.7%  6.0%  63%  62%  6.2% 9.8 5/ 47.9%  43.7%  40.7%  39.0%  37.2%  35.4%
o5 % 4 -20 21 -21 -21 -23 21 F A& 34,075 37,312 41514 44601 47,605 51,048
%44 £ JEA 01%  01%  01%  01%  01%  0.1% g gus 297 793 745 1,100 816 )
@A A1 (EBIT) TZT8 1584 2316 2908 3,765  &BI7 ;i 4,686 4,813 5447 6272 6,577 6,820
Yod £ HEN 53%  57%  8.3%  9.6% 1L6%  13.4% g lioan 7,104 8248 9318 9855 10,598 11,321
% % 497 484 471 363 317 401 oam 12,087 13,354 15510 17,227 17,991 18,582
Yodf £ A 9% LT%  -L7%  -12%  -L0%  -L2% g gy 1 0 0 0 0 0
ik A -146 14 129 -12 -4 3 gmEmAk 3,298 4,045 4,636 4,289 4,486 4,686
Ny Ve 54 57 55 56 61 62 g 15,385 17,399 20,146 21,515 22,477 23,268
i e ae 21 25 25 130 140 160 i RAEARE 17,970 19,172 20,622 22,261 24,309 26,781
Yo 7 717 0.9%  0.9%  0.8%  32%  29%  27% g, pi 1,351 1,351 1,364 1,364 1,364 1,364
= 2 A1 2,378 2698 3,250 3967 4826 53809 PP 11,620 12,788 14,221 15860 17,908 20,380
R 89%  96% 1.7% 131% 149%  16.9% gk ps 719 742 746 825 909 999
0 ha % 2 29 -1 35 40 45 Gk m AR RS 34,075 37,312 41,514 44,601 47,695 51,048
st 4 413 2,380 2,727 3,240 4,002 4,866 5,854
235 9.0%  9.7% 1L7% 132% 15.0%  17.0% & ppe
A7 4% L. 819 798 913 -1,125  -1,367  -1,645 2018 2019 2020 2021E  2022E  2023E
P 34.4% 29.3% 282% 28.1% 28.1% 28.1% gk
5 407 1,561 1,929 2,327 2,877 3,498 4209 g 1.053 1371 1614 2051 2502  3.019
B 139 77 126 79 84 90 g 13.302 14191 15117 16315 17.816 19.627
A FEATEAHE 1422 1852 2201 2798 3414 4119  gmasmasn 3152 3.043  3.612 3452 4031  4.461
g 54%  6.6%  7.9%  9.2% 105%  120% g 0.480 0550  0.750  0.850  1.001  1.208
3R E
A R ARFEFL) R SR 7.91%  9.66% 10.67% 12.57% 14.05% 15.38%
2018 2010 2020  2021E  2022E 2023 & FMEE 417%  496% 530% 6.27% 7.16%  8.07%
- 1561 1,929 2,327 2,877 3,498 4200 i, s 4.85% 5.50% 7.47%  8.58% 10.33% 11.69%
B 139 77 126 79 84 N wxs
- 1,300 994 992 988 1,050 1122  ;a g spoggs  L13%  530% -0.80%  9.00%  7.00%  6.10%
A -684 766 -642 261 -109 207 ppiT g 7.69% 11.73% 46.18% 25.55% 29.49% 22.61%
iz 5 e Ea 2,081 1,954 2251 1,104 1,059 962 g pk 12.60% 30.23% 18.86% 27.12% 22.01%  20.65%
2 % e AR 4258 4111 4928 4709 5499 6,086  y x s 10.01%  9.50% 11.26%  7.44%  6.94%  7.03%
AT & -703 -907  -1,275 -1,078 -1,049 -1,068 % »mmu
s -425 198 -470 -7,799  -845 695 o R A 17 17 18 1.7 1.6 1.6
s e 31 757 257 130 140 160 e e Ra 55.6 62.3 71.3 70.0 68.0 67.0
% i AR -817 -348 -1,488 -8,747 -1,754 -1,603 LA TR R R % 47.7 47.2 48.4 52.0 53.0 54.0
b 15 5 0 0 282 0 0 0 % R R 141.8 1333 1355 1243 1159  108.4
AR LR 0 -33 450 -7 -184 -274 Y
e -623 732 LM 1,218 1,427 1,689 ggpaiwk g 71.92% -83.02% -91.77% -93.35% -97.27% -100.02%
| 555 S MAE A, -624 -765 380  -1,226  -1,610  -1,963  ER|T 4| &R 4EH -2.9 -3.3 -4.9 -8.0 -11.9 -11.5
4 S E 2,817 2999 3,060 -5264 2,134 2520 g peks 45.15% 46.63% 48.53% 48.24% 47.13% 45.58%
R N8 SR, B A EAHERPT
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E AR5 A PR G 27 BiEARBEEE R AdfE, LEEEART LS TA.

AIRE AT BB EA KM A Fnd)” (VAT RAR “BAEA” ) TR, REFHPH@MZMR, ETHIMFA
A RAFVIEAT 77 R AR G AEAT I BT e ). 458, #38. 1. 155 8. FIL, SoAEAT
PRAUADN &) A Fohe oy KL, 2 BEIERNFIA . PR, FEAHA “BAEFRBARNE" , LTF
St AARAE HATAEATAT MR 89 M Ao fS 2

A& 64 = A KT B A A BB RA T IAA TAZ 6T AR E AR B FAL, (2B EARLAFRA R ATX
AT B S M A B RARAEATRAE, st FiZF PR A W —aie, BAEAMEBEfriatk. BARE+
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AREF 6912 8. BILFHBMELS, TAEH IBANA & B FEAR IR TARORETREY., B LY
X 5| E A EA A AT R A ARSE BB A AT R, AR AARE A BZ T ARG E—R £, EAFRIR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
BREARNE EAREGETERREXRTHSLFLRA, AA (BAE) FIZFMIT., RERT.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B DGR AR 4R, EATATEHE 3 M RATAEFT AG) S A

FRFEAFOEILT, BAIEAN KFENM T RAITFA WS F i R 69 8] BT AT EATTRHATR ), F7T 66 A
X g\ B) B AR R BAR AL S AP GRS

AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B EEREATR—3, BRAFATRRA R A KB RRE MR A BEIEAEF .

B GEARRZAHESHEEIEY) , RRESEE SEA AT A P8 B P F NP4 3 T €3 4 (4 C3
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