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2019 ҏ ‰⌐ Ґ 25%ɼ῎ 2019 ҏ ῎ ῇ 48 ֽᾣЇ

4%Ж ⌐ ҿ 23.3%Ї 0.2 ү ⅎ ɼ ‰⌐ ҿ

2.52 ֽЇ Ґ 25%ЇӀ ҿ 1.ҏ ֥ ᴍ ᵤ Ї ֥

⌐ ɼ2.῎ Ӣ ֥ЇӢ Ỵ ָ

װ ꜘЖ ⌐ 0.215 ᾣЇҒ ɼ 

ҟ Ґ Ї ⌐ Ⱶ ɼהҏ ֥ ῇ Ї ɻ

ɻҎ ɻԑ ῇⅎ⌡ 4%ɻ9%ɻ55% 17%Ї ῇҐ

83%ғ 26%ɼҎ ῇ ҿ ֥ Ї 100%ɼ

ῇ Ґ 83%Ї ҿ ᴍ ⌐ ᵤЇ῎ ֥ҿԑ ɼҏ ῎

֥ ᴍ ⌐ Ҳ Ї ⌐ 2 ү ⅎ Ї └

32% 15%ɼᵜ ֥ ᴍ Ґ Ҫ Ї ⌐ Ⱶ ɼ ɻҎ ԑ

ⅎ⌡Ґ 10 ү ⅎ ɻ17 ү ⅎ 15 ү ⅎ ɼ 

ҟᶱ Їᴍ ᴗ ɼ 2019 Ҳ ҟ Ї

ҟ ֥ Ї 2019 ֥ 6604 Ҍ Ї⁯ 350 Ҍ ɼ

ᶱ 5200 Ҍ Ї Ї 5410 Ҍ Ї 3%ɼ Ӏ

ԓ ҟ Ї ԓָ ɻ ɻҎ ɼ ῇ 10

Ḧ ᴰ ҟ Ґ Ї ᴍ ɼ 

2020 Ӣ Ї ɼ2018 1 ῎ Ӣ

֥Ї֥ 30 Ҍ ɼ ╦Ӣ ԓ ⌐ Ї Ӣ

Ї ᵣ ᴮ ЇṨ꜡ ᵤ ɼ └ 2020

70 Ҍ ɻ60 Ҍ 20 Ҍ ԑ ֥Ї̓́

Ї ҅ Ҳ ᴮׂשɼ 

ᴍ 3 ᾣЇ“ӵῇ” ɼ῎ 2019E/20E ꜠ ⅎ⌡׃ҿ

3.6/2.6 Ṗɼ ᴂ Ḫ i) ҅ Ї ֥ ᵤԋ֥ ῎

⌐ ɼ2019 ҟ₴ Ԛ Ї ҟ ᶳ ɼii)

ᴮ Ї ɻ Ї ⌐ ɼ ҟᶱ Ғ

Їᴍ ᵤה ₴ɼ ᴂ ᴍ 3 ᾣЇ ᴍ 50%ҏ

Ї “ӵῇ” ɼ 

Е ᴍ Ғ Ж ҟ Ԏꜘ◌Ж 
  
(31/12 Ж Ҍᾣ) 2017 2018 2019E 2020E 2021E 

ҟ ῇ 7,562 9,195 9,930 11,420 14,275 

(%) 32.4% 21.6% 8.0% 15.0% 25.0% 

‰⌐  398 625 584 828 1,255 

 (%) 1220.6% 57.1% -6.6% 41.9% 51.5% 

⌐ (%) 21.0% 24.4% 23.2% 24.0% 25.0% 

‰⌐ (%) 5.3% 6.8% 5.9% 7.3% 8.8% �y

�y
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῎ 2019 ҏ ῎ ῇ 48 ֽᾣЇ
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ָ Ҍᾣ

ꜙ 12 31

17 18 19 20 21

ῇ 7,561.5 9,194.7 9,930.3 11,419.8 14,274.7

⌐ 1,587.0 2,239.4 2,303.8 2,740.7 3,568.7

Ὶל ῇ 87.6 113.4 119.0 130.9 144.0

(898.4) (1,004.7) (1,221.4) (1,347.5) (1,613.0)

Ὶל (5.6) (245.7) (73.7) (77.4) (85.1)

ҟ⌐ 770.6 1,102.5 1,127.7 1,446.8 2,014.6

ꜙ
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Е῎ Ж Ḫ  

17 18 19 20 21

21.0% 24.4% 23.2% 24.0% 25.0%

16.2% 17.2% 16.3% 12.7% 14.1%

5.3% 6.8% 5.9% 7.3% 8.8%

11.8% 15.9% 13.3% 16.4% 20.7%

11.9% 10.9% 12.3% 11.8% 11.3%

12.6% 15.7% 15.7% 16.0% 16.0%

43.7 56.0 55.1 55.7 56.5

15.1 14.8 11.1 15.3 12.4

6.2 13.1 13.1 13.1 13.1

‰ ẃ/ 2.5 2.2 2.3 2.0 1.7

ῇ/ ֥ 0.64 0.67 0.63 0.69 0.80

֥/ 3.54 3.48 3.59 3.28 2.94

⌐ ⌐ Ṗ 2.7 3.4 3.4 4.6 6.8

17 18 19 20 21

꜠

꜠╦ 1,366.9 1,966.2 1,612.9 2,089.9 2,733.9

(628.6) (652.7) (259.7) (255.3) (581.8)

(61.2) (121.8) (124.8) (181.4) (274.8)

Ὶל 0.0 0.0 0.0 0.0 0.0

677.1 1191.7 1228.4 1653.3 1877.3

꜠

(1,368.4) (1,543.9) (2,705.1) (1,382.5) (1,288.3)

Ὶל ꜠ 39.9 0.0 14.9 13.4 12.0

꜠ (1,328.5) (1,543.9) (2,690.3) (1,369.1) (1,276.2)

꜠

ẃ 754.7 442.4 1474.1 (327.2) (269.2)

0.0 0.0 0.0 0.0 0.0

(40.0) (85.3) (116.8) (165.7) (251.0)

Ὶל ꜠ (234.8) 0.0 0.0 0.0 0.0

꜠ 479.8 357.1 1357.3 (492.9) (520.3)

(171.5) 4.9 (104.5) (208.7) 80.8

√ 512.8 341.3 346.2 241.7 33.0

341.3 346.2 241.7 33.0 113.8

ꜙⅎ

⌐ Ⱶ

⌐  (%)

EBITDA ⌐  (%)

‰⌐ (%)

SG&A/ ῇ(%)

 (%)

מ

ָ Ҍᾣ
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ᾭ  

ᶱ Ґᵲ Ї ᵲҿ ҿ₴ ӵ ║ ᴑᵫ ָ ᵲ₴ ɼ

Ὺ └ ║ ֙ Ғ ₴ ɼ Ḫ ║( ) ῎ Ѓ Ḫ Є

 ɼ Ḫ ҿ ɼ Їⅎ Ї Ї װ ֙

ҿ Ї ש ɼ Ḫ ЇῚ ῎ / ῎ ᴑᵫүָҒ ḦῚ‼ ɼ

ɻ Ḫ ԓ √ ≡ Ї ɼ Ḫ

ЇῚ ῎ ᴑᵫῚ ῎ Ғᴰ ᶕ ῪӐ ᴑᵫָ ῗӐ ҏ

ᴑᵫ ᴑɼ 

Ὺ └ ᴑᵫ Ї Ғ Ї ҙӤ Ғ ɼ

Ҳ └ ᴍẅ Ҳה ῇ ᴰ ꜠ɼ Ғ ש ҟ ɼ

ᴑᵫ Ї ꜙ ‟ ɼ Ғ ᶳ׃ Ї ≡ ᵲ

₴ ” ɼ ᶳ ᵲ₴ᴑᵫ ꜠╦Ї Ҙҟ ɼ 

Ḫ Ὶ ɻ Ԑɻ Ї Ғ Ї ῗ ɻ ∑ Ґ (1) ӵ Ҳ

└ ῎ ║Ї(2) ғ Ὺ י ӵ Ї(3)ғ └ ᴑᵫ῎ Ї Ї

Ὶל ꜙҟꜙῗ Ї(4) └ ῎ ᶱԋ ꜙɼ

֥ ᵲ₴ғ ” ғ Ғ ɼ ֤ ғ ָ ɻ֢

Ὶל Ҙҟָ Ғ ɼ Ḫ ЇῚ ῎ / ῎ ҅ᵣ ᵣ ԐЇ

/ └ ║ ָ Ԑ ָ ɼЃ5Є └ ῎ ║

꜠ɼ


