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W I ART)
e EH iR ARL(E 7 L) 117578 N K KR (AR 7F)
BAE(T 7 ) 40,585.86 7 B 2017 2018 2019E 2020E 2021E
PR R R AR( L) 27.94126.00 s m ik i () 0.74 0.89 1.04 1.06 1.14
% 300 454 3814.53 g4k = (1) 5.05 5.83 6.77 7.73 8.77
HRL 2 E A R(T) 1.21 1.13 0.95 1.23 1.45
B F(fE) 25 24 27 26 25
% H1)98 3 K % (%) 18.32%  2057%  17.14% 2.04% 8.04%
ART(E) FRAE 4 I T3 7T B Ol (%) 1456%  15.20%  15.33%  13.70%  13.04%
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 2,644 3,024 3,211 2,971 3,309 3,576 %P ke 1,005 1,460 1,550 2,140 2,459 3,306
WK E 14.4% 6.2% -7.5%  11.4% 8.1% oAl & &l 60 187 231 186 196 200
£ Wk FRA -1,014  -1,113  -1,078 -798 -978  -1,042 A 5 4 3 4 5 5
% # B HA 38.4% 36.8% 33.6%  26.9% 29.5%  29.1% 2 AR 770 654 1,016 1,007 1,011 1,013
£, #1 1,630 1,911 2,133 2,173 2,332 2,534 RAK 1,839 2,306 2,800 3,336 3,670 4,524
% #f & A 61.6%  63.2% 66.4% 73.1% 70.5%  70.9% %.5 7 24.3%  26.3%  25.9%  28.1%  27.7%  30.5%
B b A A R e -34 -30 -32 -30 -33 -36 * ] aHE 194 325 1,340 1,340 1,340 1,340
% #f & A 1.3% 1.0% 1.0% 1.0% 1.0% 1.0% E R 1,911 1,919 2,286 2,716 3,666 4,316
ERI | 277 -325 -288 -238 -265 -286 %.& 55~ 25.3% 21.9% 21.1% < 22.9% 27.7%  29.1%
% #f & A 10.5%  10.8% 9.0% 8.0% 8.0% 8.0% R 3,476 3,999 4,294 4,389 4,471 4,542
&2 %R -169 -212 -203 -190 -218 -243 RIS 5,728 6,449 8,017 8,545 9,577 10,298
% #f & A 6.4% 7.0% 6.3% 6.4% 6.6% 6.8% %5 7~ 75.7%  73.7%  74.1%  71.9%  72.3%  69.5%
& A AT ALE (EBIT) 1,150 1,343 1,611 1,715 1,815 1,969 kA EH 7,567 8,755 10,817 11,881 13,247 14,822
% #f B A 435%  44.4% 50.2% 57.7% 54.9%  55.1% 48 3 3k 0 200 0 0 0 0
W% %A -13 -12 1 9 n 14 R AF 2R 518 969 1,024 747 716 767
% #f & A 0.5% 0.4% 0.0% -0.3% -0.3%  -0.4% 2R Atk 83 90 93 84 86 93
T ALK -3 -9 -32 -10 -12 -14 WA N 601 1,259 1,117 830 803 860
BRI I & 0 1 10 0 0 0 K 2 5E K 400 0 0 0 0 0
4% s 14 18 63 200 100 100 HHe K A 5 18 1 0 0 0
Y% A AT A1 1.2% 1.4% 41%  11.0% 5.4% 5.0% LR 1,006 1,277 1,129 830 803 860
& Ak A E 1,148 1,346 1,603 1,847 1,874 2,023 # 8 BRIE RS 6,404 7,330 8,471 9,834 11,227 12,744
ok FLHE 43.4%  445% 49.9%  62.2% 56.6%  56.6% VAR FRAGE 157 147 1,217 1,217 1,217 1,217
R NIES 12 -49 -61 -30 -20 -20 AR ERSEL T 7,567 8,755 10,817 11,881 13,247 14,822
4%, 7T 41 1,160 1,297 1,542 1,817 1,854 2,003
) 7 F 43.9%  42.9% 48.0% 61.2% 56.0%  56.0% b & S
It 1% A -243 -228 -265 -309 -315 -340 2016 2017 2018  2019E  2020E  2021E
I 1R F 21.0%  17.6% 17.2%  17.0% 17.0%  17.0% L L
04 414 916 1,069 1,278 1,508 1,539 1,662 E &1 0.621 0.735 0.886 1.038 1.059 1.144
D 9 %Xt 14 2 -10 0 0 0 T 4.409 5.046 5.832 6.770 7.729 8.773
2 & T E 0 4 A1 902 1,068 1,287 1,508 1,539 1,662 F R BEAL SR 0.709 1.214 1.134 0.951 1.228 1.454
o FFE 34.1% 35.3% 40.1%  50.8%  46.5%  46.5% R A 0.100 0.120 0.000 0.100 0.100 0.100
1K &3
AeAEE ARTFTEFAL) AR EE 14.09% 14.56% 15.20% 15.33% 13.70% 13.04%
2016 2017 2018 2019E  2020E  2021E B EE 11.92% 12.19% 11.90% 12.69% 11.61% 11.21%
4 ) 916 1,069 1,278 1,508 1,539 1,662 FNT RS F 13.05% 14.42% 13.17% 12.37% 11.60% 11.22%
VB A ARG 14 2 -10 0 0 0 b 3
B[ 206 230 288 284 381 492 T LHUNEKE  56.05% 14.36%  6.20% -7.49% 11.40%  8.06%
Rl &1 n 33 -46 -170 -80 -80 EBIT 3 k% 39.37% 16.81% 14.67%  6.93%  5.59%  8.48%
R ) -104 431 128 -240 -55 38 R IREE ST 43.10% 18.32% 20.57% 17.14%  2.04%  8.04%
2 8 EHREHR 1,030 1,764 1,647 1,381 1,784 2,113 B EERE 8.31% 15.69% 23.56% 9.84% 11.50% 11.89%
AR -688 -520 -523 -832  -1,420 -1,220 FEERRA
4% -554 -441 -765 -2 0 0 R K 3 B4 R S 2.4 3.2 5.7 6.0 6.0 6.0
E: i) 15 26 1 200 100 100 A B R 1.4 1.5 1.3 1.7 1.7 1.7
B F EHRAH R -1,227 -935 1,287 -634  -1,320  -1,120 JI AT IR R R S 71.7 63.8 84.0 150.0 150.0 150.0
&Y 60 0 122 0 0 0 &R R RS 247.5 203.8 243.2 309.6 377.1 410.3
AR -200 -200 -200 -1 0 0 SZaheeH
B -141 -174 -192 -145 -145 -145 H QAR R ARG -11.81% -18.18% -17.10% -20.33% -20.62% -24.45%
# X EHAAE R -281 -374 -270 -157 -145 -145 EBIT #) £ AR 1% 3¢ 85.7 116.3 -1,417.6  -178.6  -151.3  -130.9
e HRE -478 455 90 590 319 847 = nthE 13.29% 14.59%  10.43% 6.99% 6.06%  5.80%
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9”:}\ 0 3 23 34 60 “i‘;é?%” ,?_‘%'_ 2 é]\, 5!7 13 qj‘].i” ,f_%" 3 /ﬂ\, 7‘5 “7)52%” /f_g’ 4
W 0 0 11 14 32 o, ZETFHHAEFEREL RS, AT FHRTE
o b 0 0 2 4 8 W5 F,
WA 0 0 0 0 0 RIS 5 R AT
L 0.00 1.00 1.42 1.42 1.48 1.00 =% A ; 1.01~2.0=3#4# ; 2.01~3.0="F %
K HMAKG: 3.01~4.0=m 4%
L X e F A B IR INAR ) NET(T) 3 S 5 A RS
A5 H # R W B 4
1 2018-10-28 EDN 20.89 N/A _
2 2018-12-28 EPN 20.88 N/A '
3 2019-01-23 EPN 19.60 N/A
4 2019-03-28 EON 22.91 N/A 21.46
5  2019-04-25 EPN 22.43 N/A
6 2019-04-30 EPN 22.54 N/A
7 2019-07-14  E A 24.21 N/A VA e o . e @ o
8 2019-08-22 £ A 26.41 N/A S @2 & 5 8 g g 8
KR EAIE AT S 3 & 8 8 2 2 2
BE IR
EN: AR 6—12 NA R LFKWEE AL 15%A E;
Wik MK K 6—12 ANA A Ldkg Z A 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
B WA KR 6—12 ANA A T EAL 5% L,
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