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ik o 2018A 2019A  2020E 2021E 2022E

BN (BFAL) 54,687 60.086 66.523 68.699 71.049

B K & yoy% 5617.42% 9.87%  10.71% 3.27%  3.42%

A8 3.549 3.628 3.640 3.883 4,144

B K & yoy% 2885.31% 2.22%  0.33% 6.68%  6.73%

BRIEE (L) 1.63 1.67 1.68 1.79 1.91

BN AT 3.83 4.34 4.09 3.75 3.58

S e 20.85% 19.06% 17.29% 16.34% 15.54%

PIE 6.39 6.25 6.23 5.84 5.47

P/B 1.33 1.19 1.08 0.95 0.85
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FodE 5 )2 BT L na) R A% FIE 9.3 10, Bk 8.2%, PRtk LA 20%.
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BEL: Z&REHE

HRBE (ARPEFTA) KEGHEA (ARPEFA)
2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
BRERAN 54,687 60,086 66,523 68,699 71,049 Uik 3,141 5,635 9,079 12,115 15,106
HRE 5617.4% 9.9% 10.7% 3.3% 3.4% JLHR 6,677 2,724 2,330 2,368 2,380
SN ¥ -43,560 50,153 56,738 58,075 59,553 A5 1,447 1,549 1,918 1,631 2,009
Yo #5 N 79.7% 83.5% 85.3% 84.5% 83.8% H AR F 826 2,734 2,906 2,995 3,181
2.4 11,127 9,933 9,785 10,624 11,496 RAKE 12,092 12,643 16,233 19,109 22,675
% £ £ N 20.3% 16.5% 14.7% 15.5% 16.2% % & 7/~ 20.5% 20.3% 24.7% 28.0% 31.8%
Bk AL B An -645 -566 -665 -687 -710 KR H 930 848 1,048 1,248 1,448
% # £ KA 1.2% 0.9% 1.0% 1.0% 1.0% B 5% 30,159 31,011 30,653 30,064 29,268
AR 278 -228 -333 -343 -355 % &/~ 51.2% 49.8% 46.7% 44.1% 41.1%
% 45 £ KA 0.5% 0.4% 0.5% 0.5% 0.5% T 9,266 10,196 11,003 11,793 12,565
32 %A 3,419 -3,035 -3,326 3,778 -4,263 Bk 46,865 49,638 49,404 49,043 48,564
Yo £ N 6.3% 5.1% 5.0% 5.5% 6.0% % & H~ 79.5% 79.7% 75.3% 72.0% 68.2%
BALETAIE (EBIT) 6,784 6,104 5,461 5,815 6,167 *EEH 58,957 62,281 65,637 68,152 71,239
Yo #4 £ AN 12.4% 10.2% " 8.2% 8.5% 8.7% (SR IR 5,876 7,798 6,500 6,500 6,500
4% A -1,391 -1,189 -1,100 -1,000 950 JLAT IR 11,000 13,196 15,076 15,489 15,867
% £ KA 2.5% 2.0% 1.7% 1.5% 1.3% e iish 5 13,739 5,616 5,313 5111 4,993
R RALIR K 81 0 50 50 50 A R 30,614 26,610 26,889 27,099 27,359
NRMEE B E 0 2 0 0 0 KR 4,761 7,025 9,000 9,000 9,000
el € 254 31 100 150 200 Fope K AR 3,290 6,500 5,438 4,687 4,152
Y A 1A 4.7% 0.6% 2.2% 3.0% 3.6% %l 38,666 40,135 41,327 40,786 40,511
2 kA1) 5,729 4,947 4,511 5,015 5,467 LB BBRARS 17,020 19,036 21,049 23,767 26,668
Bl A F 10.5% 8.2% 6.8% 7.3% 7.7% D3 EXEA 3,271 3,110 3,262 3,599 4,060
Bz e -373 28 50 50 50 Rk AR B A 58,957 62,281 65,637 68,152 71,239
AT A 5,355 4,976 4,561 5,065 5,517
FI i E 9.8% 8.3% 6.9% 7.4% 7.8% b E M
P A3HL -469 571 -669 745 -813 2018A 2019A 2020E 2021E 2022E
Vi A 8.8% 11.5% 14.7% 14.7% 14.7% E- i ECE S
AR 3,947 3,613 3,792 4,221 4,605 HNOK (L) 1.63 1.67 1.68 1.79 1.91
D HIR AR A 398 -15 152 338 460 WA (L) 7.83 8.76 9.69 10.94 12.28
V2B, F B ] 49 5 )8 3,549 3,628 3,640 3,883 4,144 IR 2 EIA AR (L) 3.83 4.34 4.09 3.75 3.58
FA)E 6.5% 6.0% 5.5% 5.7% 5.8% IR MEA] (L) 0.50 0.50 0.50 0.54 0.57
B E

AERER (ARPEFTA) AR A F 20.85% 19.06% 17.29% 16.34% 15.54%
2018A 2019A 2020E 2021E 2022E S Vel s - 6.70% 5.80% 5.78% 6.19% 6.46%
A A8 3,947 3,613 3,792 4,221 4,605 BNF AN B F 399.48% 13.62% 13.40% 15.36% 17.02%
ez 3718 Fa 4l 2,727 2,230 2,343 2,473 2,596 R E
Fe 7= AL 81 73 0 0 0 EX SN2 5617.42% 9.87% 10.71% 3.27% 3.42%
MNAMEE SR 0 2 0 0 0 EBIT3% %k % 4567.59% -11.80% -10.20% 7.34% 6.79%
4% A 1,379 1,137 1,100 1,000 950 PR S 2885.31% 2.22% 0.33% 6.68% 6.73%
Ei Y& 254 31 -100 -150 -200 BRFHKE 2337.34% 5.64% 5.39% 3.83% 4.53%
PR 3:E:T/E - 398 -15 152 338 460 KEERRESH
BEFEGED) 6,322 2,643 1,758 604 -163 JE KRR JE) B R 3 5.8 9.6 8.7 7.8 7.0
BEEHAL SR 8,320 9,434 8,892 8,147 7,788 AR AR 3 5.0 9.0 9.4 9.3 9.2
) 5 AR -34,218 -1,585 -1,000 -1,000 -1,000 JEAT IR AR ) 4 R 3 27.8 49.8 50.0 55.0 55.0
BEFEHANERR 2,214 -4,197 -1,900 -1,850 -1,800 )25 B R A 100.8 183.2 166.9 150.1 150.3
MEA 5 -1,086 -1,086 -1,092 -1,165 -1,243 1o 392
HA -4,418 -1,709 -2,456 -2,096 -1,754 B AR R R ARG 63.92% 52.00% 31.50% 13.06% 35.75%
EFEHNALHRR 5,504 2,796 -3,548 -3,261 2,997 EBIT A AR KE43 3¢ 5.0 5.2 5.0 5.9 6.6
B RE 602 2,441 3,444 3,037 2,990 FE R A E 65.58% 64.44% 62.96% 59.85% 56.87%
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Wi | ARk 6~12 AN A A AT F) B B AR R A2 5%~15%Z 7]

BA | ik k 6~12 /AN A ARt R 205 R 48 30K 18 12 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

TR Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10%Z 7]

REF | AR K 6~12 A N AT R BRI 43k tE £ 10%0A £

HiE: IPBATEAIRE LA B JE 6 6~12 S A 3] IR (AT k4840 ) st R B EA Reg At T AL, A
B A R ZH AP R 300 $580H Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
ik ARey ) A BT AR AT BARMCH I, EIRT HAAFE 500 FEECRGBTIA LA ARAh
HoE (A BLEAFRIN).
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FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 L5 TH4.
AREBBANG HE PR, AN R BEMAMEARERALAZF .

ARIRE AT AN ) BALFFR AT IAA A5 69T AR E WA TAL, R TR GRS, HRRE.
BAFaiE, TR ZAEATE Z 5 IR FEXF . ABARNE) B ILHFR AR 3K 2645 8 09 /B b e 0 B RAE
FEFTIRIE, HARRE T e84t FIL. TN R BIRE w0 R AT R A BT P18, T GBI E, Ko 3) &f
AIRE T A5 &7 T B RE i@ 4t 1FH FTROBAS 2L, T H A S GAT R IEAD R 3 A5, RIRE AT
T TE. FN. 2GRN RRBLRE PFEALEZR, FMBRAEFTET. HE. AR50 AR
I, ANE] REARE 69 N Axt R IR TRk, RIRE BTG AR K BIRS T A RiE A
B THRE P ANE I,

TG R, FREEE, EETHELT, ANE) BT A BAE ) AIRE & 694547 M 25T 3| B9 4E4TAR %
FAEAT FAE.
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