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RN TR TR LG TR

2] KRG (AR F)

A B 2017 2018 2019E 2020E 2021E
P 76 A RO 3 (L) 0.126 0.215 0.092 0.137 0.161
R4 E (L) 8.83 9.48 9.64 9.87 10.23
H R 2 E AR () 1.92 2.18 -0.02 1.78 1.85
B E (1) 54.48 17.52 4571 30.82 26.15
A K E (%) 173.32% 69.94%  -57.09% 48.30% 17.86%
IR E (%) 7.15% 11.32% 4.78% 6.92% 7.87%
EALA(E 7 AR) 21,599.24 21599.24 21599.24 21599.24 21,599.24
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NE) 2019 F—FEFAT LN 44.8 ¢, FIILT# 39.75%, FILT R
23.8%; V2% T LW ANARAAAE 3.2 2, FIILTHR 79.2%, FILTHF
36%.

LR

LHXRETHRRTA. BTHMETHR, —FELGAH 23R LA E: 2019
F—FF LME 47, MB & 3345 %% 6482.5 £ T/wkAfe 18.5 £ /5, FElt
AT M 3.8%A2 52.6%, IRt A ik 8.7%A4 F & 43.9%., A& T &S
N B BB A AN KRR TR, B, BLHFEHRAKRKREAA
BEMAE BN e, BN RBEENAGEHN RS AERA,
market to market ¢4 H 7 Xm K TR A A k. BT 3 RN T4
e, —FE NS LSRR E

4. NPM. e 4 ZERILTR, 245 2FHXRKAMEL R : 2019 F
—Z %, 47% 3639 »k, FILTH 20.7%; NPM 4% =% 6971 b, FiT
% 19.7%; NPM #% & =% 5040 %3], Bl T4 33%; /44> = 1739
wh, BT 23.8%. 44, TFM A%, e & R EA AFF, 4.
NPM fR& =2 T, BT Lz Th; A EEKATE 2Ry 697
X, BT &2 RIRAARLTE, £2F 52 RMA 2T R. HEE
FETYE, RTRKTSFNEMSE, & RITIFEZ81%, B0 _T1T%
g, BACLAS, 2F 221 XNNA 2% Ko

W IXM, FREEEA, ERBREERPEELRRARD: A3 BATEP
AR bk EEE, IXM AR &SRB &2k T Hnd]l, WA R IAK%
AN, ABTARA LT ASGMES . R, T HLHabE LagsL, A
A TFRA LT NG L2HKE BT LA AF EBANEE T B EE.
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HTF—FE4NTHES, 32019 FEA N FH 74%. it 3 2019-
2021 F)a &4 #)5 %A 19.9/29.5/34.8 1z, *5 EPS % 0.09/0.14/0.16
To & BEMN LKL, THEKFESEKE, KRNEHN ] ENFL,
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5% 8 & (ARFTAEFL) 2= ik ARDPEFH L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I PN 6,950 24,148 25,963 22,735 23,924 25,199 il S 9,970 26,509 26,648 27,300 27,815 29,561
WK E 247.5% 7.5% -12.4% 5.2% 5.3% oAl & &l 3,560 4,685 4,073 3,793 4,057 4,342
EX=RIT.5: 9.3 -4,624 -15,212 -16,180 -16,593 -16,355 -16,971 #H 5,083 5,705 6,616 6,301 6,210 6,444
% #f & A 66.5%  63.0% 62.3%  73.0% 68.4%  67.3% 2 AR 1,190 2,149 1,828 1,249 1,245 1,055
£, 41 2,326 8,936 9,783 6,142 7,569 8,228 RAK 19,803 39,049 39,164 38,643 39,327 41,403
% #f & A 33.5% 37.0% 37.7% 27.0% 31.6% 32.7% %.& 7/~ 22.5%  39.9%  38.7%  42.9%  44.6% 47.3%
B A H A e -230 -344  -1,019 -341 -359 -378 LS E Sy 4,192 4,383 6,878 6,878 6,878 6,878
% #f & A 3.3% 1.4% 3.9% 1.5% 1.5% 1.5% E R 32,238 29,537 30,640 23,267 21,122 18,977
eI g -91 -215 -97 -114 -120 -126 %.4 3/~ 36.6%  30.2%  30.3% 25.8% 24.0%  21.7%
% #f & A 1.3% 0.9% 0.4% 0.5% 0.5% 0.5% T 25,731 22,486 21,735 21,151 20,583 20,039
&2 %R 715 -1,159 -1,188  -1,364 -1,435  -1,512 RIS 68,344 58,788 62,052 51,491 48,818 46,169
% #f & A 10.3% 4.8% 4.6% 6.0% 6.0% 6.0% %.& 7~ 77.5%  60.1%  61.3%  57.1%  55.4%  52.7%
& A AT ALE (EBIT) 1,290 7,217 7,479 4,323 5,655 6,212 fE&H 88,147 97,837 101,216 90,133 88,145 87,572
% #f B A 18.6%  29.9%  28.8%  19.0% 23.6% 24.7% 48 3 3k 6,957 6,276 7,518 7,847 4,283 1,560
w5 9% A -408  -1,417 643  -1,410 -1,526  -1,377 R AF 2R 2,870 1,733 2,118 2,253 2,239 2,328
Y #f & A 5.9% 5.9% 2.5% 6.2% 6.4% 5.5% B R itk 6,155 5,494 6,343 5,326 5,513 5,640
T ALK -352 -57 -84 -64 1 -2 WA N 15,982 13,503 15,979 15,426 12,036 9,528
NP R L & 46 -472 122 0 0 0 K 5% 23,377 22,034 20,197 20,197 20,197 20,197
el 174 109 202 200 200 200 Hpe K A 14,451 16,391 15,443 3,919 4,014 4,116
Y% A AT 1 14.6% 2.0% 2.9% 6.6% 4.6% 4.0% LR 53,810 51,928 51,618 39,541 36,247 33,841
& Ak A 751 5,377 7,058 3,049 4,330 5,033 # 8 BRI RARE 18,738 38,157 40,949 41,643 42,649 44,182
ol FHE 10.8%  22.3% 27.2%  13.4% 18.1%  20.0% VAR FRAGE 15,599 7,752 8,649 8,949 9,249 9,549
R NIES 439 5 -68 3 3 3 AR ERSES T 88,147 97,837 101,216 90,133 88,145 87,572
i, 7T AU 1,190 5,382 6,990 3,052 4,333 5,036
) 7 F 17.1%  22.3% 26.9% 13.4% 18.1%  20.0% b S
P 43 L -171 -1,786  -1,840 -763  -1,083  -1,259 2016 2017 2018  2019E  2020E  2021E
I 1R F 14.4%  33.2% 26.3%  25.0% 25.0%  25.0% & B AR
04 4134 1,019 3,596 5,150 2,289 3,250 3,777 E & 0.059 0.126 0.215 0.092 0.137 0.161
b LR 21 868 514 300 300 300 T 5.548 8.833 9.479 9.640 9.873  10.228
2 & T E0Y 4 A1 998 2,728 4,636 1,989 2,950 3,477 B ZEALER 0.905 1.918 2.183  -0.015 1.784 1.854
o F)FE 14.4%  11.3%  17.9% 8.7% 12.3%  13.8% B LR A 4.374 4.374 6.171 0.350 0.450 0.450
Ik &S
AeAEE ARTFTEFAL) AR EE 5.33%  7.15% 11.32%  4.78% 6.92%  7.87%
2016 2017 2018 2019E  2020E  2021E B Ak aE 1.13% 2.79%  4.58%  2.21%  3.35%  3.97%
4 ) 1,019 3,596 5,150 2,289 3,250 3,777 FNT RS F 1.44% 568% 6.31% 4.02% 541% 6.01%
Y #H L FRARE 21 868 514 300 300 300 HEkE
B[ 1,524 4,703 4,046 3,070 2,992 2,983 EELHUNEKE  65.50% 247.47%  7.52% -12.43%  5.23%  5.33%
HE 2 Bl s 574 1,524 312  -5,865 1,665 1,464 EBIT 3 k% 44.94% 459.45%  3.63% -42.20% 30.82% = 9.84%
R ) -61  -1,535 -79 440 -200 -214 A A A KA 31.12% 173.32% 69.94% -57.09% 48.30% 17.86%
2 8 EAH IR 3,057 8,287 9,429 -66 7,708 8,010 B KA 185.44% 10.99%  3.45% -10.95% -2.21% -0.65%
i -825  -1,039 -2,764 7,097 -297 -314 K EERRS
4% -26,185  -2,831 1,225 -100 300 200 B2 K 2 R R B 57.9 27.3 26.6 27.0 28.0 29.0
E: i) -638 -238 -858 200 200 200 A B RH 224.0 129.4 139.0 140.0 140.0 140.0
4% F E ALK R -27,648  -4,109  -2,397 7,197 203 86 R A K 3 R4 R S 38.6 20.6 23.6 25.0 25.0 25.0
&Y 0 17,859 0 0 0 0 &R R RS 1,432.4 366.3 332.1 341.5 288.8 240.2
AR 3R 24,243 -478  -1,428  -3,065 -3,563  -2,723 BHehH
E: i) -71 -10,339 -2,150 -3,424 -3,832 -3,626 # IR ARG 64.97%  8.28%  6.18%  5.42% -2.57% -10.80%
# X EHAAE R 24,171 7,042 -3,578 -6,479 -7,396  -6,349 EBIT #) £ AR 1% 3¢ 3.2 5.1 11.6 3.1 3.7 4.5
&4 RE -420 11,219 3,454 652 515 1,747 # AR E 61.05% 53.08% 51.00% 43.87% 41.12% 38.64%
KB B R, BEIERFT AT
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L b 8 i B, 2B RS SRS, T 5
iille 0 0 1 1 3 B HE
Ay 0 0 1 1 1 R AR5 TR AR
#4 150 167 165 167 165 1.00 =% A: 1.01~2.0=## : 2.01~3.0=+ 1

AR AL 3.01~4.0=# 4+

N7 X B F A B FR (AR ) AR () i SHERE S WA

5 H 3 LR A H AR pr 7,000
1 2018-07-02 ZN 6.29 7.40~7.40 8.73 6,000
2 2018-08-28 £ A 4.91 N/A 7.87 5,000

7.01 4,000
6.15 3,000
5.29 2,000
4.43 1,000
3.57 0

170508
170808
171108
180208
180508
180808
181108
190208

kB B AIERH AT

# TR HA:

FEN: AR 6—12 ANA A Lk A& 15% A L ;
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ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

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
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
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BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
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
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .
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