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SWE(CA) 187.69 b A (F 5 1) 11663 13967 15801 19542 24,182
A AR &R AA(T) 71.05/41.71 gk E 2315%  19.75%  13.13%  23.68%  23.74%
PR 300 54K 4496 JaE4A)E(B % ) 509 621 691 849 1,093
EiEsgsk 3448 a4 AR K E 16.94%  22.09%  11.21%  22.93%  28.78%
P E OB (L) 1.774 1.520 1.690 2.078 2.676
AR (7) REEH(E T BRETRAAERST 3.54 3.46 2.00 2.97 3.94
LS I 700 ROE()a B 8) ) (#) 1459%  14.48%  1459%  16.19%  18.53%
65.15 600 p/g 36.11 41.35 24.76 20.14 15.64
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX- XTSI 9,471 11,663 13,967 15,801 19,542 24,182 i 1,118 1,386 1,372 1,474 1,826 2,264
ERE 23.1% 19.8% 13.1% 23.7% 23.7% R & & 1,013 1,145 1,249 1,390 1,713 2,120
EX=RZ 73 6,137  -7,746  -9,489 -10,600 -13,200 -16,350 &5 1,711 1,988 2,387 2,498 3,110 3,852
%44 £ KA 64.8%  66.4% 67.9%  67.1% 67.5%  67.6% Bk v 469 556 627 656 786 943
ER) 3,335 3,918 4,478 5201 6,342 7,832 A KE 4,311 5,076 5,635 6,017 7,435 9,179
%4 £ M 35.2%  33.6% 32.1% 32.9% 32.5%  32.4% %.& 7~ 50.8% 51.1%  49.9%  50.8%  55.0%  59.1%
b Fa B n -58 -48 -44 -70 -84 -104 * B F 124 487 632 729 829 929
%4 £ HA 0.6% 0.4% 0.3% 0.4% 0.4% 0.4% B & % 807 993 1,081 1,093 1,130 1,159
(4 & 3% A -2,157  -2,514 -2,837  -3,287 -4,006 -4,948 %.& 7%/ 9.5%  10.0% 9.6% 9.2% 8.4% 7.5%
%44 £ A 22.8% 21.6% 20.3%  20.8% 20.5%  20.5% K= 2,793 3,298 3,849 3,995 4,130 4,253
& 22 3% ) -451 -555 -658 -790 958  -1,185 EARDK~ 4,174 4,848 5,649 5,817 6,088 6,341
% £ HA 4.8% 4.8% 4.7% 5.0% 4.9% 4.9% %.& i/~ 49.2%  48.9%  50.1%  49.2%  45.0%  40.9%
Ci¥ &3 -6 -1 0 -2 -1 -2 # & &t 8,485 9,924 11,284 11,835 13,524 15,520
Y54 £ KA 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 42 4 2 1,623 1,200 1,187 1,235 1,195 904
6. AL ATA108 (EBIT) 661 799 939 1,053 1,293 1,593 JLAF BR 2,986 3,772 4,624 4,622 5,620 6,960
%4 £ A 7.0% 6.9% 6.7% 6.7% 6.6% 6.6% I A Ak 337 376 481 501 582 723
4 5% A -43 -67 -63 57 -54 -35 A RAR 4,946 5,348 6,291 6,358 7,397 8,587
%4 £ M 0.4% 0.6% 0.4% 0.4% 0.3% 0.1% * #5 84 380 18 18 18 18
F 7 BALRE -10 n 26 0 0 0 K0 AR 86 322 69 0 0 0
N AANE TSI 0 0 0 0 0 0 itk 5,115 6,050 6,479 6,476 7,515 8,705
HE 7 0 5 8 5 0 0 EBEBREARS 3,046 3,487 4,290 4,733 5,243 5,900
YA A F)H 0.0% 0.6% 0.9% 0.5% 0.0% 0.0% o A 285 287 409 409 448 448
2k A5 629 765 960 1,001 1,239 1,558 A 4 B AiE 1,359 1,682 2,143 2,557 3,067 3,723
Bk A F 6.6% 6.6% 6.9% 6.3% 6.3% 6.4% bR R ARG 323 388 515 625 765 915
ERE NS 7 5 -3 0 0 0 R AR B ARSS T 8,485 9,924 11,284 11,835 13,524 15,520
B AT A8 636 770 957 1,001 1,239 1,558
S 6.7% 6.6% 6.9% 6.3% 6.3% 6.4% bl 3 A
PIr 4% #L -132 -155 -192 -200 -250 -315 2018 2019 2020 2021E  2022E  2023E
VR~ 20.8%  20.2%  20.1%  20.0% 20.2%  20.2% E &L
4 A1) i 504 615 764 801 989 1,243 kA 1.527 1.774 1.520 1.690 2.078 2.676
D HOR R AR 69 106 143 110 140 150 B IR 10.690 12.164 10.496  11.582 12.830 14.436
)3 B TBAN8) 64 A1iE 435 509 621 691 849 1,093 HFRZERLAR 3.204 3.544 3.463 1.996 2.968 3.939
A F 4.6% 4.4% 4.4% 4.4% 4.3% 4.5%  HF PR EA) 0.780 0.950 0.820 0.676 0.759  0.977
=R E
e RELA ARTEFL) A el &S 14.28% 14.59% 14.48% 14.59% 16.19% 18.53%
2018 2019 2020 2021E  2022E  2023E Bk BE 5.13% 5.13% 550%  5.84%  6.28%  7.05%
4 ) i 504 615 764 801 989 1,243 BN T AN B E 10.25% 11.08% 12.22% 12.55% 14.10% 16.22%
D HOR R AR 69 106 143 110 140 150 iR
B 235 192 240 211 239 268 T E RSP KE 26.26% 23.15% 19.75% 13.13% 23.68% 23.74%
EEPZ X2t &1 39 59 34 98 88 77 EBIT 3 k% 23.64% 20.84% 17.56% 12.11% 22.80% 23.17%
T iE KT 134 150 378 -294 13 175 %A KR 17.32% 16.94% 22.09% 11.21% 22.93% 28.78%
2 EH LR 913 1,016 1,415 816 1,329 1,764 B RE 26.66% 16.97% 13.70%  4.88% 14.27% 14.76%
AT E -873 -425 -390 -300 -410 -420 K EEERH
E& -539 -390 -616 -96 -100 -100 LB R AR 14 RS 335 315 29.0 30.0 30.0 30.0
B 2 23 -4 5 0 0  ARAERK 89.9 87.2 84.1 86.0 86.0 86.0
% K ESHALAR -1,413 -838  -1,010 -391 -510 -520 FLAT WK 1A% R 2K 58.8 56.1 54.2 55.0 55.0 55.0
AR R 12 63 21 29 1 0 SR SRR AL 17.9 28.2 26.1 22.9 18.7 14.9
AR TR 628 160 -263 n -39 291 AEfEEEA
Eat) -422 -319 253 -363 -428 -515 # R AR R ARG 17.48% 11.61% -1.94% -2.74% -8.96% -18.60%
K& SRR 218 -96 -495 -323 -466 -806 EBIT #) &tk 124k 15.5 12.0 15.0 18.4 24.0 45.8
e siE -282 83 -90 102 352 438 w7 R E 60.29% 60.96% 57.41% 54.72% 55.57% 56.09%
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