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2 K KR (AR F)

R H 2017 2018 2019E 2020E 2021E
e 32 A BRI 3 (1) 0.374 0.768 0.901 1.090 1.203
A F () 4.80 5.50 6.12 7.00 7.98
2T ENAR(L) 0.88 1.33 1.86 1.72 2.15
A& (1%) 37.36 12.17 15.03 12.42 11.25
A 38 K (%) -227.63%  105.39% 17.27% 21.05% 10.35%
H KB E (%) 7.78% 13.96% 14.72% 15.58% 15.08%
BT A (' T RR) 964.60 964.60 964.60 964.60 964.60
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 4,944 6,452 7,901 9,223 11,393 12,542 " P ke 505 1,226 1,305 1,904 2,653 3,964
HRE 30.5% 22.5%  16.7% 23.5%  10.1% R & &5} 2,489 2,860 2,865 3,271 3,958 4,230
£ Wk FRA -4,240 -5,083 -6,061 -7,108 -8,846  -9,764 A 793 979 1,232 1,285 1,575 1,712
% # B HA 85.7%  78.8% 76.7%  77.1% 77.7%  77.8% 2 AR 582 756 910 768 955 1,055
E3E 705 1,369 1,840 2,115 2,546 2,778 RAK 4,369 5,821 6,312 7,228 9,142 10,961
% #f & A 14.3%  21.2% 23.3% 22.9% 22.3% 22.2% %.& 7/~ 44.1%  52.5%  55.6%  59.3%  64.8%  69.8%
g b F A B e -39 -63 -57 -67 -83 -92 * ] aHE 65 161 159 159 159 159
% #f & A 0.8% 1.0% 0.7% 0.7% 0.7% 0.7% B % %7 4,957 4,586 4,350 4,280 4,281 4,075
B ® A -101 -119 -123 -138 -171 -188 %.& 55~ 50.0%  41.4%  38.3% 351%  30.4%  25.9%
% #f & A 2.0% 1.8% 1.6% 1.5% 1.5% 1.5% RN e 394 384 375 371 366 362
&2 %R -496 -523 -450 -507 -604 -652 RIS 5,545 5,269 5,034 4,961 4,958 4,749
% # £ HA 10.0% 8.1% 5.7% 5.5% 5.3% 5.2% %.4& 3~ 55.9%  47.5%  44.4%  40.7% 35.2%  30.2%
& A AT ALE (EBIT) 70 664 1,210 1,402 1,688 1,846 FEEH 9,914 11,089 11,347 12,188 14,100 15,711
% 7 & SN 1.4% 10.3% 15.3% 15.2% 14.8% 14.7% 48 3 3k 1,173 1,042 86 87 90 97
w4 % A -155 -128 -95 -93 -122 -134 R AF 2R 2,348 3,068 3,246 3,741 4,696 5,267
% #f & A 3.1% 2.0% 1.2% 1.0% 1.1% 1.1% 2R Atk 162 215 217 244 292 319
T ALK -259 -79 5 -8 -11 -13 WA N 3,682 4,324 3,549 4,071 5,078 5,683
BRI I & 0 0 0 0 0 0 K A5 3 1,123 404 754 754 754 754
4% s 42 1 1 1 2 2 A K AR 1,375 1,350 1,331 1,003 1,003 1,003
Y% A AT A1 -16.5% 0.1% 0.1% 0.1% 0.1% 0.1% Rt 6,180 6,078 5,634 5,828 6,835 7,440
& Ak A E -303 529 961 1,112 1,333 1,464 # 8 BRIE RS 3,379 4,634 5,308 5,901 6,750 7,698
ok FLHE n.a 8.2% 12.2% 12.1% 11.7% 11.7% VAR FRAGE 355 377 405 460 516 573
ERR NS 51 2 -2 3 4 5 AR AR B AT 9,914 11,089 11,347 12,188 14,100 15,711
CaERE] -252 531 959 1,115 1,337 1,469
) 7 F n.a 8.2% 12.1%  12.1% 11.7% 11.7% b & S
It 1% A -29 -149 -164 -191 -229 -252 2016 2017 2018  2019E  2020E  2021E
I 1R F na 281% 17.1% 17.1% 17.1% 17.1% L L
04 414 -281 382 795 924 1,108 1,218 =38 &1 -0.340 0.374 0.768 0.901 1.090 1.203
D 9 %Xt 2 21 54 55 56 57 T 4.062 4.804 5.503 6.117 6.997 7.981
2 & T E 0 4 A1 -283 361 741 869 1,052 1,161 B ZEALER 0.510 0.882 1.329 1.857 1.717 2.147
o FFE n.a 5.6% 9.4% 9.4% 9.2% 9.3% B LA 0.030 0.075 0.180 0.200 0.210 0.220
Ik &S
AeAEE ARTFTEFAL) AR EE -8.36%  7.78% 13.96% 14.72% 15.58% 15.08%
2016 2017 2018 2019E  2020E  2021E B Ak EE -2.85%  3.25%  6.53%  7.13%  7.46%  7.39%
4 ) -281 382 795 924 1,108 1,218 FNT RS F 1.11%  6.40% 10.96% 11.68% 12.77% 12.65%
VB A ARG 2 21 54 55 56 57 b 3
B[ 778 612 545 556 589 628 T LHUNEKE  -16.76% 30.49% 22.47% 16.73% 23.53% 10.09%
Rl &1 77 127 91 13 131 149 EBIT 3 k% -81.29% 852.12% 50.35% 15.74% 21.43% 10.10%
R ) -151 -270 -148 198 -172 77 A A KE -296.12% -227.63% 105.39% 17.27% 21.05% 10.35%
2 8 EHREHR 424 851 1,282 1,792 1,656 2,071 B EERE 1.88% 11.86% 2.32% 7.42% 15.69%  11.42%
AR -1,106 77 -386 -473 572 -401 FEERRA
4% % 86 0 -1 0 0 0 B2 K 2 B A R B 139.4 99.1 77.0 75.0 73.0 70.0
E: i) 64 -89 37 1 2 2 A B R 68.0 63.6 66.6 66.0 65.0 64.0
B F EHRAH R -955 -166 -350 -472 571 -399 JI AT IR R R S 97.1 75.3 61.1 62.0 63.0 64.0
&Y 0 944 6 0 0 0 B & 3 /= B4 R 338.1 238.0 191.6 150.7 12.4 93.2
R 801 -850 -606 -327 3 7 SZaheeH
B -186 -202 -224 -394 -339 -368 H QAR R ARG 74.75% 24.33%  9.36%  -0.99% -11.14% -25.55%
# X EHAAE R 614 -109 -824 -721 -336 -361 EBIT #) £ AR 1% 3¢ 0.5 5.2 10.6 12.5 1.5 1.5
e HRE 83 576 109 599 750 1,311 #E AR E 62.34% 54.81% 49.66% 47.82% 48.47% 47.36%
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B 0 1 2 2 10 », ZEFHHEFERERY, EATHFHRTR
bk 0 2 2 2 3 DESE S N
B 0 0 0 0 0 R &S 5B R T EBOTR:
#% 000 156 160 150 150 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%
KB FRAKL 3.01~4.0="
LG X 1 FE A BRI AR F) AR(T) i 47 S A A
A% AM #a TH O BARH 400
1 2018-09-11 EPN 11.93 14.61~16.92 16.37
2 2018-10-25 EN 9.81 14.61~16.92 i,k 300
3 2019-02-27 A 11.16 14.61~14.61 13.85 200
4  2019-03-04  EA 11.38 14.61~14.61 ——
5 2019-03-31 ¥ 12.04 14.61~14.61 2o 196
6 2019-07-30 £ A 1248 14.61~1461 1221 .
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X BN 5] E AR R F AR S A 2 8RR 5.
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