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AT %138 &3 KR FRATE

2] R AR (AR F)

R B 2017 2018 2019E 2020E 2021E
5 B AT (L) 0.118 0.226 0.485 0.713 0.846
AT () 2.83 2.85 3.30 3.93 468
F L2 B ILA IR () 0.04 0.94 0.24 0.76 0.80
B E () 77.81 32.37 14.35 9.75 8.23
&) K £ (%) -46.31%  108.87%  96.68% 47.12% 18.59%
AR IEE(%) 4.17% 8.65% 14.71% 18.15% 18.09%
B (A 7 RE) 743.11 741.88 741.88 741.88 741.88
KR AR BEIERGTTAT
A 4y &
m 510 A 29 B A 2019 F=F4k, REHMA N EI17.89 LT, Rk

WK 21.05%; Va4 FH 193 121, FlbigKk 99.06%; FedF/s )34 4% #)
K 1.87 fet, REliEK 120.99%. » &)+t 2019 Fiaf4 413K 60%-
100% % 2.67 12-3.34 ¢ .o

ZE D

£ PSR R LI A, A AIRERR B RE, LAEKXBRA: N5 2019
FAZFF IR K 21.05%, 12 &4F KME4RA 99.06%, £A41F
4 10 MBS L, EE2HTHRA BRIAENm, BAR HIEE, FIn
AP LB IAZT 7 A 1 Bk 72424 DEHRIEIT, TakHe9k
hygg., NIAMZEEHAERERLTH 1.3 NEHEE 15.48%, % A
EHR S B ERA,
AEFABRYHE, THGKR, FEARRE: 2 =F A WEETRK
o RHF ALK T A I4EX 10.38 12T, b EFFHe 538
fet, NERBEEEE MR, BTN EAZRARYHIE, 7 A 1 BP0
BRBER=ZMELEMATZELRE, 9 2 BFRAEMWRA K LA B EXHEANT
Vizg, B, NEAFEIT 8Ty wiHCF 8 A 23 AHFIiES
2iliE, BAVAA BT £ kN 87 B 3 &

LHRRKAZ D, AZRAEWR L LRI LK AaFHE LR
WML 5% RAHEREFRT A, EHRALAEGALREELER
FiTkFE—. KRB EHIE, LW T NS AR REA B EITEH mLE
R XAT AL R Aot 4, B, o 8] 4 RAURIRZ 69 3T B 2 AL
#, EF¥FFEidk 2.35 1C, FrakAAlEK 0.53 121, HR B ALERKAR
W, BRI AAMEHARA XL, Hin, HRACATHEIIESF, 2019 FL¥F
LI IHE, Z, FL, £T7. R, EEEHRMG AR HE KR
H, NaAERAALL, bGRKALHES,
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HAVFAH A 5] 2019-2021 F &k A 31.06 12, 40.48 1t4= 46.35 1T, 3t
#3484 # A 3.60 1. 5.29 feh» 6.28 1z, * & PE # 14X. 10X #=
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 1,907 1,893 2,007 3,106 4,048 4,635 %R e 161 103 340 171 238 285
HRE -0.7% 6.0% 54.7% 30.3%  14.5% R & &5} 421 563 334 637 731 837
£ Wk FRA -1,418  -1,504 -1,567 -2,155 -2,757  -3,156 A 269 340 310 490 529 605
% # B HA 74.3%  79.4% 78.1%  69.4%  68.1%  68.1% 2 AR 105 136 176 163 309 371
EX 489 389 440 951 1,291 1,479 R 955 1,142 1,160 1,461 1,807 2,099
% #f & A 25.7%  20.6% 21.9%  30.6% 31.9% 31.9% %.5 7 29.3%  27.7%  23.2%  24.4%  25.9%  26.6%
B b A A R e -19 -26 -30 -37 -49 -56 K #%5F 3 0 0 8 15 18
% #f & A 1.0% 1.4% 1.5% 1.2% 1.2% 1.2% E R 1,915 2,508 3,344 3,809 4,276 4,743
B ® A -89 -79 -68 -127 -162 -176 %.4 3~ 58.8%  60.8%  66.8%  63.7%  61.3%  60.2%
% #f & A 4.6% 4.2% 3.4% 4.1% 4.0% 3.8% R 372 456 480 672 831 954
&2 %R -202 -179 -190 -298 -381 -429 RIS 2,300 2,981 3,848 4,519 5,171 5,782
% #f & A 10.6% 9.5% 9.5% 9.6% 9.4% 9.3% %.4& 3~ 70.7%  72.3%  76.8%  75.6%  74.1%  73.4%
BB ATA)E (EBIT) 180 105 151 488 700 818 kA EH 3,256 4,123 5,008 5,981 6,978 7,880
% #f B A 9.4% 5.6% 7.5% 15.7% 17.3%  17.7% 48 3 3k 509 724 946 1,131 1,167 1,227
W% %A -13 -15 -48 -69 -85 -96 R AT B A 513 573 694 757 961 1,078
% #f £ KA 0.7% 0.8% 2.4% 2.2% 2.1% 2.1% H AR A 63 78 98 138 184 205
T ALK -3 -30 22 -8 -5 -4 WA N 1,085 1,375 1,737 2,025 2,311 2,510
BRI I & 5 0 -1 7 4 9 K 2 5E K 182 637 1,038 1,488 1,738 1,888
4% s -6 1 -19 3 14 19 HHe K A 10 n 18 23 14 14
Yo #E A7 AY1 n.a 0.4% n.a 0.6% 2.1% 2.4% LR 1,277 2,023 2,893 3,535 4,062 4,411
IR 162 123 215 421 629 746 &3 R FR AR 1,979 2,100 2,115 2,446 2,916 3,469
ok FLHE 8.5% 6.5% 10.7%  13.6% 15.5%  16.1% VAR FRAGE 0 0 0 0 0 0
& ok S 53 1 -1 45 50 54 AR ERSEL T 3,256 4,123 5,008 5,981 6,978 7,880
CaERE] 216 124 214 466 679 800
) 7 F 11.3% 6.5% 10.7%  15.0% 16.8%  17.3% b & S
It 1% A -53 -36 -49 -106 -149 -172 2016 2017 2018  2019E  2020E  2021E
I 1R F 24.4%  29.3% 22.9%  22.8% 22.0% 21.5% L L
04 414 163 88 165 360 529 628 E &1 0.438 0.118 0.226 0.485 0.713 0.846
D 9 %Xt 0 0 -2 0 0 0 T 5.315 2.826 2.851 3.297 3.930 4.676
2 & T E 0 4 A1 163 88 167 360 529 628 F R BEAL SR 0.801 0.038 0.944 0.243 0.758 0.805
A E 8.6% 4.6% 8.3% 11.6% 13.1%  13.5% B LA 0.120 0.000 0.200 0.050 0.080 0.100
Ik &S
AeAEE ARTFTEFAL) AR EE 8.24%  4.17%  8.65% 14.71% 18.15% 18.09%
2016 2017 2018 2019E  2020E  2021E B EE 5.01% 2.12%  3.65%  6.02%  7.59%  7.97%
4 A i 163 88 165 360 529 628 FNT RS F 5.09% 2.15%  2.90%  7.42%  9.38% = 9.75%
VB A ARG 0 0 -2 0 0 0 b 3
ELEIRE 103 149 132 170 76 82 T LHUNEKE 19.12% -0.74%  6.05% 54.75% 30.33% 14.50%
Rl &1 14 26 44 18 -15 -6 EBIT 3 k% 6.47% -41.56% 43.74% 222.94% 43.53% 16.80%
R ) 18 -234 359 -367 -28 -106 R IREE ST 48.80% -46.31% 108.87% 96.68% 47.12% 18.59%
2 B E ALK R 298 28 700 180 563 597 B ERE 12.10% 26.63% 21.48% 19.42% 16.68% 12.93%
AR -617 -720 -958 774 -654 -617 FEERRA
4% 202 0 3 7 4 9 B2 K 2 B A R B 61.7 72.5 57.4 55.0 47.0 47.0
E: i) 0 0 0 3 14 19 VoW E 66.6 73.8 75.7 83.0 70.0 70.0
% K ED AR -415 -720 -955 -764 -636 -589 KL A K 3 B4 R S 53.1 64.5 69.3 60.0 55.0 54.0
&Y 277 0 2 0 0 0 &R R RS 209.8 205.5 320.9 191.5 143.9 123.2
R -32 679 712 527 286 210 SZaheeH
B -141 -54 -260 -104 -141 -167 H QAR R ARG 26.76% 59.86% 77.73% 100.07% 91.46% 81.56%
K EHAEHR 103 625 453 423 145 43 EBIT #) £ AR 1% 3¢ 13.7 7.0 3.2 7.1 8.3 8.5
e HRE -14 -67 198 -161 72 51 = nthE 39.21% 49.07% 57.77% 59.11% 58.22% 55.98%
KR ANEFR. BEIERHT AT
2.

St A AR —
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9”: }\ 0 O O 1 1 [(3 ig?% ”» ,?_‘%'_ 2 é]\ , 5!7 [(3 ‘:P ‘].i ”» ,f_%" 3 /ﬂ\, 7‘@ “© }ﬁy‘% ”» ,f_g’ 4
skl v 0 1 2 3 2, ZBFATEBEREITES, AT HEREF A
il 0 0 0 1 1 Y B,
X 0 0 0 0 0 RAT S5 BB BT BT
Lk 000 000 200 200  2.00 1.00 =% A; 1.01~2.0=34# ; 2.01~-3.0="%#%
RiR: HMEAL: 3.01~4.0=m 4
G X A5 A B #7 R INA R ) ART(GE) i s S AR
5 B # R 7 B A 10.33 300
1 2018-12-13 %A 7.09 10.00~10.00 9.53 -
2 2018-12-24 EN 6.95 10.00~10.00 8.73 200
3 2019-01-27 FEN 6.94 10.00~10.00 = 150
4 2019-02-28 EN 8.04 N/A LodlS 100
5  2019-09-01 £ A 6.96 9.80~9.80 633
5.53 50
4.73 0
R & 8 8 8 8 & =
S g 3 5 & 8 & 5
kiR B &IERA AT 5§ 8§ 8§ g§ g 8§ g g

#F IR BB

EN: AR 6—12 A8 R _Likta B A& 15% A L ;
W MBAR 6—12 ANA N L3k A 5%—15%;
Tk AR 6—12 MNA AL FMEEA -5%—5%;
BH: AR 6—12 A0 A T A 5%A L,
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RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
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 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
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
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
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 .

A GERAIMWRAFELHRERDER), KRS REBLIERBRD A RN EE P FREIFE ST C3 & (4 C3
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w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
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