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2] REXBFH AR F)

IR B 2017 2018 2019E 2020E 2021E
P A RO 3 (L) 4.666 3.766 4.142 4516 4.753
R F () 14.82 15.89 17.03 18.55 20.30
FRR 2B (T) 431 2.74 4.03 4.18 4.45
AR (1) 0.00 11.04 14.10 12.93 12.29
A 38 K (%) -15.72% 22.82% 9.98% 9.02% 5.25%
B IR E (%) 31.48% 23.70% 24.32% 24.34% 23.41%
EREA(E AR 495.00 753.27 753.27 753.27 753.27
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B AT 4 A 8 B LA NEAR, NETF 2019 54 A 2 HREFSHA

KA LiEd, A 2018 SFAEL =F (2018~2020 F) F F % 15%49 FT{F4L
HEAF, BT A Z GG B A 8T 2018 FF R a9 Eab ) (2019 F
3 A 26 8), mFIRANS)IFHEDRILH 25%, N8R REMETRED
iE 2018 FFEREGM S5 E. £ b, 2018 F R EBEEFFEA 28.37
feT, Bk 22.82%, 2 E77 % $ 1.59 1T
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#)iE 26.78 1L, Rlb3EK 1592%; £ IEJG 8] %I IFE44)0E 28.37 1C
T, Bl3gK 22.82%, B EA S 159 10T, B FAAEFIEE, N
3| ® E)G4A EE P LA 1.95pct £ 34.83%. HLE T S AEAFA
S A K@, At 19-20 F (4 A BHLEGRHE) NS LEHFSKLE,
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Bt /1. 2018 SF N8 LI LA FE 4996%, Fb+2.1lpct. & BMHDL 0
Y. BHAZ AR OB HEF A H 4 AR, Bw 18 Ao~ S, 4
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iR $ & (ARFAEFL) 2= ik ARDPEF L)
2016 2017 2018 2019E 2020E 2021E 2016 2017 2018 2019E 2020E 2021E
EX-XZH N 8,900 7,741 8,144 8,796 9,449 10,114 i 650 561 3,878 4,971 6,170 7,551
s -13.0%  5.2%  8.0%  7.4%  7.0% gk 24 20 39 31 33 36
EX- R ¥ -4,456 -4,037 -4,075 -4,231 -4,416 -4,611 5r 698 887 757 852 907 948
% £ £ JEA 50.1%  52.1% 50.0%  48.1%  46.7%  45.6% 3t fhiiah %S 6,781 7,667 8549 8,613 8722 8,832
£, $1) 4,444 3,704 4,069 4,565 5,033 5,503 R W 8,153 9,134 13,223 14,467 15,833 17,366
% 4 £ A 49.9% 47.9% 50.0% 51.9% 53.3% 54.4% %.& 7~ 83.5% 81.6% 86.5% 87.3% 88.1% 88.9%
i L A B A -96 -81 -88 77 -90 91 kmpE 708 1,190 1,175 1,175 1,175 1,175
% £ 1E JEA 1.1% 1.0% 1.1% 0.9% 1.0% 0.9% = 7 717 699 699 720 745 785
R 1,073 -1,073 -1,032 -1,012 -1,134  -1,113 %, 5% 7.3%  6.2%  4.6% @ 43%  41%  4.0%
% £ 1E JEA 12.1% 13.9% 12.7% 11.5% 12.0% 11.0% R H 136 133 130 136 139 142
58 % F -66 -65 -90 -70 -76 -71 R BHF 1,608 2,056 2,069 2,105 2,133 2,176
% £ 1E AN 0.7% 0.8% 1.1% 0.8% 0.8% 0.7% %.4 3~ 16.5% 18.4% 13.5% 12.7% 11.9% 11.1%
&AL ATAE (EBIT) 3,208 2,485 2,859 3,406 3,733 4,228 & & 9,761 11,190 15,292 16,572 17,966 19,542
%o £ £ A 36.0% 32.1% 35.1%  38.7% 39.5% = 41.8% 43 i 0 0 0 0 0 0
W % % R 1 2 107 92 115 142 R AT 2R 3,171 3,491 3,025 3,261 3,486 3,713
%o £ £ A 0.0%  0.0% -13% -1.0% -1.2%  -14% 3t 4uiish adk 515 273 212 394 422 451
T RALAR R -13 32 -3 0 0 0 R AR 3,686 3,764 3,236 3,655 3,908 4,163
N A IMA TSI S 0 0 0 0 0 0 kmx 0 0 0 0 0 0
P g 250 336 350 400 400 400 3t KRGk 101 89 86 86 86 86
Y £ AT A1 6.8%  10.9% 9.9%  10.3% 9.4% 8.4% LR S 3,787 3,853 3,322 3,741 3,994 4,249
b 3,448 3,078 3,573 3,897 4,249 4,770 EX 1333 ¢ 5,974 7,337 11,970 12,830 13,972 15,292
2l £ E 38.7%  39.8%  43.9%  44.3%  45.0%  47.2% b kA MG 0 0 0 0 0 0
Y e 208 2 21 3 3 3 A RRARSLT 9,761 11,190 15,292 16,572 17,966 19,542
A ERE] 3,656 3,080 3,552 3,900 4,252 4,773
VIR E 3 41.1% 39.8% 43.6% 44.3% 45.0% 47.2% P M
P 13 %, -915 -770 -715 -780 -850 -1,193 2016 2017 2018 2019E 2020E 2021E
13 F 25.0%  25.0% 20.1%  20.0% 20.0%  25.0% 4 g% %4
4 4 519 2,741 2,310 2,837 3,120 3,401 3,580 H R HE 5.537 4.666 3.766 4.142 4.516 4.753
b HR A AR 0 0 0 0 0 0 FmAgr 12.068 14.822 15.891 17.033  18.548 20.301
Va2 &, T8 3168 4 A 2,741 2,310 2,837 3,120 3,401 3,580 H I ZENEFR 4.855 4.309 2.740 4.035 4.182 4.451
# A E 30.8%  29.8% 34.8%  35.5% 36.0%  35.4% & xAl 4.374 2600  3.000 3.000  3.000  3.000
12K &3
e Er ARFEFL) A 45.88% 31.48% 23.70% 24.32% 24.34% 23.41%
2016 2017 2018 2019E  2020E 2021 & 4 fiead 28.08% 20.64% 18.55% 18.83% 18.93% 18.32%
4 415 2,741 2,310 2,837 3,120 3,401 3,580  y A K AMEE 40.20% 25.40% 19.07% 21.23% 21.38% 20.74%
U SR F AR 0 0 0 0 0 0 ks
E ) 72 32 66 61 67 73 EX-R T SN T -2.38% -13.03% 5.21% 8.00% 7.43% 7.04%
3k 2 s -248 -334 -341 411 -403 403 ERITH k% 1.70% -22.55% 15.04% 19.14%  9.62% 13.25%
R ] -161 125 -498 269 85 103 R 4.61% -15.72% 22.82% 9.98% 9.02% 5.25%
2 2 E WA R 2,403 2,133 2,064 3,039 3,151 3,353 R EEEE 4.08% 14.65% 36.66% 8.37% 8.41% 8.77%
S AL -105 -62 -129 -86 -92 12 fEEEEN
12 % 2,261 -1,690 -780 -1 0 S Sy I 0.6 0.9 1.2 1.2 1.2 1.2
E: %) 354 676 297 400 400 400 B R ER 57.1 71.7 73.6 73.5 75.0 75.0
K ED AR -2,012 -1,077 -613 313 308 288 R A K R F S 26.0 28.3 19.8 19.0 19.0 19.0
et 0 0 3,286 0 0 0 2K R F A 29.1 31.1 28.3 25.8 24.6 22.2
i A 0 0 0 0 0 0 3 V)
3t 4 2,248 -1,148 -1,718 -2,260 -2,260  -2,260 % fi /i A AR -10.87%  -7.64% -32.40% -38.75% -44.16% -49.38%
B K EDRASR -2,248  -1,148 1,568 -2,260 -2,260  -2,260 EBIT #) 848z %  ~2,197.6 -1,233.5 -26.8 -37.2 -32.4 -29.8
BN B 2 -1,857 -92 3,019 1,093 1,199 1,381 KEAEE 38.80% 34.43% 21.72% 22.58% 22.23% 21.75%
KB NS HFAR B EIE R AT
2.
B3 5 DR B — T 515 9
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B X 18 F A B IR % (AR R) NR(GE) 1 s e 5 A A
A5 A 3 A B AR 200
1 2018-04-01 EPN 72.00 N/A 71.85 150
2 2018-04-15 EN 80.60 N/A T
3 2018-08-16 EPN 53.03 N/A 100
4 2019-04-01 ESN 57.81 N/A 55.05
46.65 50
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