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B 1. 3 2/ 0/ IS |/ E]/ 01 3019 HY(2016~2023H) (9 4o
ADRAPERE (MR 2016 2017 2018 2019 2020F 2021F 2022F 2023F 2024F
Q20| o= AR 7o 77,752 91,300 111,951 134,601 159,170 182,296 206,421 232,373 260,127
AYEeLel 44% 4,5% 7.0% 89% 10.9% 121% 13.3% 14.4% 15.4%
FeloH(E) 3,450 4,140 7,800 12,000 17,400 22,098 27,468 33,475 40,064
ifiES 1916 2,685 4355 7,153 10,372 13,172 16,373 19,954 23882
OHEXT} 1,526 2,167 4143 5950 8,369 10,416 12,688 15,153 17,955
oEFol 3% 518 212 1,203 2,003 2,757 3,686 4801 5927
el 955 1,157 1,340 1924 2,641 3,220 3904 4716 5,625
Q17H| 566 655 1,012 1,425 1972 2,435 2,998 3,688 4,500
Me|A 08442 108 165 270 406 584 734 903 1,089 1,291
Qut gl ekt 129 147 226 261 363 442 528 617 709
LM 32 54 157 293 408 498 594 695 799
jl23at 23 17 35 4 56 64 72 79 85
AQZ = Ofe 28 35 54 95 130 157 186 215 244
272t 4 52 57 181 221 251 282 312 343
bl 019l(HT) 3 17 25 30 40 47 55 64 74
0I% OfE(HHDr) 766 158 174 238 262 283 300 312 32
Bt LT 227 39 40 47 50 52 55 58 61
ELEIPRI=ES 50 68 85 168
¥olo|al (565) (639 (1,128) @21) (637) (463) (218) 84 302
AHole] (562) ©74) (1142) (724)
g7|20]2 (562) ©74) (1,145) (723)
QXA 638 681 1,355 1,869
Par=g 2N 363 176 642 816
aESVET 20 46 29 74
KX AL 148 288 423 712
B3R 382 392 449 1,192
o5 HR| 619 986 1,476 2,151
ifflelbyi=k 248 489 644 924
BN 312 434 679 914
|95 £xY 84 347 365 861
PICE | 318 61) 3% 49
FYgsHILE (486) (445) (761) (209)
RSk ar=A=] (253) M7) mmn (323)
RgsEHavs 444 376 1,342 707
371&(YoY)
Q2101 9 =AY 17% 23% 20.2% 18.3% 14.5% 13.2% 12.6% 11.9%
ifES 40.1% 62.2% 64.3% 450% 27.0% 243% 219% 19.7%
| 212% 15.8% 436% 373% 219% 21.2% 20.8% 19.3%
Q1| 15.7% 54 4% 40.8% 28.6% 17.1% 15.4% 13.9% 12.5%
MH|A O] 2422 53.5% 63.5% 50.5% 43.6% 257% 23.1% 20.7% 18.5%
Qut gl ekt 13.4% 54.1% 15.2% 39.2% 219% 19.3% 17.0% 14.9%
DM |(THEY| I8 66.3% 181.2% 93.9% 39.2% 219% 19.3% 17.0% 14.9%
MlZzat -23.5% 101.5% 16.0% 37.8% 14.3% 11.9% 9.7% 7.7%
AQE S Ol 257% 55.5% 74.4% 37.8% 20.7% 18.1% 15.8% 13.7%
LIHS2IH|(2E S) 274% 9.1% 215.5% 22.5% 13.5% 12.2% 109% 9.8%
o
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0= ChiH|(%)
IE0|2E 20.3% 19.3% 4.9% 16.8% 19% 21% 23% 24% 25%
FYOo|12UE -29.5% -23.8% -259% -10.1% -6.1% -3.5% -1.3% 0.4% 1.3%
T | & 49.8% 431% 30.8% 26.9% 25.5% 24.4% 23.8% 23.6% 23.6%
Q1Z4H| 29.6% 24.4% 23.2% 19.9% 19.0% 18.5% 18.3% 18.5% 18.8%
MU|A O] 8442 5.6% 6.2% 6.2% 5.7% 5.6% 5.6% 5.5% 5.5% 5.4%
Q4 gl Xtz 6.8% 5.5% 5.2% 3.6% 3.5% 3.4% 3.2% 3.1% 3.0%
YMMY| (=] TR 1.7% 2.0% 3.5% 4.1% 3.9% 3.8% 3.6% 3.5% 3.3%
Migsat 1.2% 0.6% 0.8% 0.6% 0.5% 0.5% 0.4% 0.4% 0.4%
ATE F O 1.4% 1.3% 1.2% 1.3% 1.3% 1.2% 1.7% 1.1% 1.0%
U7PS2ZHI(EE S 2.1% 2.0% 1.3% 2.5% 2.1% 1.9% 1.7% 1.6% 1.4%
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20227 BUY 135,000
400,000 1 2012 Neutral 135,000 -15.13% ~7.04%
350,000 1 19.8.11 Neutral 120,000 -0.04% 12.08%
300,000 1 19.6.19 BUY 160,000 -17.45% -8.44%
19225 BUY 220,000 ~24.59% -17.05%
250,000 + 18821 BUY 280,000 -30.06% -20.89%
200,000 1 18626 BUY 330,000 -30,58% -22.40%
- (o) - (o)
150,000 - 18514 BUY 370,000 31.45% 25.14%
18.129 BUY 320,000 11.67% -0.78%
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- ol &8 - dgol g8
BUY(OfsM)_SHEFIE7F HEIt THH| 15% O 45 oA Overweight(H| 5ZTH)_YFX|4-7 HIHX| 4 ChH| 15% O ‘g5 o
Neutral(FE)_SHEF7[7F ®F7} OH| -15%~15% & Neutral(3E)_ZG 35X 47+ HIHX| 4 CTHH| -15%~15% T
Reduce(Ul%)_SHEFI7F ®EIt Cid] -15% O Ot 7t5 Underweight(H] 5% 4)_FEX| 47 EX| 4 CHH| -15% Of% Ot 75
55 BUY(@H4) Neutral(3&) Reduce(Ti=) g
SEENSE HIS 88.9% 10.5% 0.6% 100.0%
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