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A B 2017 2018 2019E 2020E 2021E
ENNINC D) 273 478 671 1,010 1,575
AN K 4505%  75.02%  40.34%  50.45%  55.97%
J2 84 #1088 B ) 67 133 166 227 329
)2 B 4 A 5 K 86.01%  9852%  2459%  36.44%  44.95%
R AR A () 0.916 1.212 1.148 1.566 2.270
B AT AL RS T 0.75 1.46 1.50 1.90 277
ROE(J2 &4 8))(#:#) 1356%  22.24%  2234%  23.90%  26.18%
P/E 124.77 44.40 63.17 46.30 31.94
P/B 16.92 9.87 14.11 11.07 8.36
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B O F BB R R LSRN, it 2019-2021 4§ EPS %A 1.15/
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Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 188 273 478 671 1,010 1,575 il S 78 158 266 234 419 636
HRE 451% 75.0% 40.3% 50.5%  56.0% R & &5} 28 40 38 58 87 136
EX=RIT.5: 9.3 -63 -104 -202 -313 -478 -751 VY 77 17 144 171 249 371
% #f & A 33.6%  37.9% 42.2%  46.6% 47.4%  47.7% 2 AR 7 116 61 14 72 84
EX 125 170 277 358 532 824 R 191 431 509 577 827 1,227
% #f & A 66.4%  62.1% 57.8%  53.4% 52.6%  52.3% %.& 3~ 63.8% 76.0%  66.9%  64.2%  69.8%  75.5%
B b A A B e -2 -3 -7 -6 -10 24 LS E Sy 1 1 81 133 133 133
% #f & A 0.9% 0.9% 1.5% 0.9% 1.0% 1.5% E R 75 93 126 149 181 216
k-3 -12 -18 221 -23 -40 71 %.& 5~ 25.1%  16.4%  16.5%  16.6%  15.3%  13.3%
% #f & A 6.2% 6.5% 4.3% 3.5% 4.0% 4.5% T 18 31 35 40 44 49
&2 %R -71 -69 -60 -86 -141 -205 RIS 108 136 252 322 358 398
% #f & A 37.5% 252% 12.6% 12.8% 14.0%  13.0% %.& 7~ 36.2%  24.0%  33.1%  35.8%  30.2%  24.5%
o5 K % R 0 0 -44 -57 -91 -158 *EEH 299 567 761 898 1,185 1,625
% #f & A 0.0% 0.0% 9.3% 8.5% 9.0%  10.0% 48 3 3k 4 0 25 0 0 0
&AL AT A)E (EBIT) 41 81 144 186 249 367 R AT 2R 21 37 96 18 181 284
% #f £ KA 21.8%  29.6%  30.2%  27.8% 24.6%  23.3% H AR 15 18 32 36 55 86
w4 3% A 3 -4 4 4 7 1 R AT 39 55 153 155 236 370
% # £ HA -1.8% 1.3% -09% -0.5% -0.7%  -0.7% K 5tk 0 0 0 0 0 0
- RABAK -4 -3 -5 0 0 0 A K AR 6 9 9 0 0 0
N A B TSI S 0 0 0 0 0 0 R 45 64 161 155 236 370
gt E- 0 -1 0 0 5 0 # 8RR FRRE 245 495 600 744 949 1,255
Y A% AT A1 0.9% n.a n.a 0.0% 1.9% 0.0% AP A 55 73 10 110 110 110
2 Ak A 41 74 143 190 261 378 A o BLAYE 14 75 180 324 529 835
Bl Y E 21.6%  27.1% 29.9%  28.3% 25.8%  24.0% b HE ARG 9 8 0 0 0 0
ERZ V& 4 3 n 0 0 0 AR R AR ARSI 299 567 761 898 1,185 1,625
AR 45 77 154 190 261 378
) 5 F 23.7%  28.2% 32.3% 28.3% 25.8%  24.0% b E S A
P 43 AL -10 -9 -20 -24 -34 -49 2016 2017 2018  2019E  2020E  2021E
18 FEE 21.5%  12.0% 12.9% 12.5% 13.0%  13.0% E L
4 41 35 68 134 166 227 329 B RS 0.657 0.916 1.212 1.148 1.566 2.270
Y H R ARE -1 1 1 0 0 0 E- YRS 4.460 6.753 5.452 5.138 6.552 8.669
12 B T 314 4 AliE 36 67 133 166 227 329 F R BEAESR 0.414 0.745 1.456 1.497 1.898 2.774
) E 19.2%  24.6% 27.9%  24.8% 22.5%  20.9% A BE A 0.200 0.200 0.200 0.200 0.200 0.200
ISE &S
AeRAEER ARTFEF L) HF kSR 14.72% 13.56% 22.24% 22.34% 23.90% 26.18%
2016 2017 2018 2019E  2020E  2021E B Ak sE 12.07% 11.84% 17.52% 18.49% 19.13% 20.22%
4 41 35 68 134 166 227 329 BN ANE F 12.37% 14.06% 20.06% 21.91% 22.82% 25.42%
VMO A RS -1 1 1 0 0 0 Bk
HF L& & 13 16 23 18 19 26 EFRFBNEKE 38.38% 45.05% 75.02% 40.34% 50.45% 55.97%
E 22 &1 -6 3 -5 4 -5 0 EBIT 3 kK & 82.14% 97.20% 78.40% 29.20% 33.56% 47.41%
TiE KT -19 -32 8 -23 -32 -49 &) K E 81.17% 86.01% 98.52% 24.59% 36.44% 44.95%
2 & EH AR 23 55 160 165 209 305 B EEKE 73.44% 89.67% 34.15% 18.04% 31.90% 37.14%
AT R -38 -49 -48 -40 -56 -66 # &= ERES
4% % -25 -109 3 -102 50 0 RE 5 K 3 B4 R 2 45.3 43.4 27.8 30.0 30.0 30.0
k) 4 5 6 0 5 0 BB R 346.1 342.3 236.3 200.0 190.0 180.0
& & EAHAEER -59 -154 -39 -142 -1 -66 RE A K 3K B4 R 2 61.4 59.4 39.6 60.0 60.0 60.0
&Sy 50 192 0 0 0 0 B = 3t 7 B4 R 3 145.2 113.6 88.0 59.0 43.4 33.8
GRE Sy 0 -4 25 -33 0 0 - 3 %)
B 3 -10 -39 -23 -22 -22 F R ARG -29.22% -31.23% -40.11% -31.39% -44.21% -50.71%
& K EHRAGR 53 179 -14 -55 -22 -22 EBIT #] &A% 4% 3¢ -12.2 23.1 -34.6 -51.7 -36.8 -33.6
L& 4 RE 17 80 107 -32 186 217 w2 hAE 15.04% 11.24% 21.21% 17.20% 19.95% 22.76%
KR AEFR. BEIERHF AT
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EN 1 6 6 12 15
g 1 6 6 11 15
g 0 0 0 0 0
B 0 0 0 0 0
P 1.50 1.50 1.50 1.48 1.50

kR #AMAKE

G X B FE A BIRE AR )

) a2 EE e T A B A A
1 2019-04-17 ¥ K 93.70 110.00~110.00
2 2019-04-26 3 94.09 N/A
3 2019-11-04 3% 72.50 N/A
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REFATEAT A F R Z M T Fa 1520,
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ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
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X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRERAIR—K, BEHEATTEE AR RRE AN BLIEAGEF

A GERAIMWRAFELHRERDER), KRS REBLIERBRD A RN EE P FREIFE ST C3 & (4 C3
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