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2] ERXFH (AR F)

] 2017 2018 2019E 2020E 2021E
P H P & (L) 1.176 0.880 0.922 1.327 1.831
R4 E (L) 8.12 5.26 6.35 7.50 9.17
H R 2 E AR () 1.15 0.65 0.82 1.01 1.43
& E(1E) 77.11 46.48 72.46 50.37 36.49
A K E (%) 40.33% 34.73% 7.11% 43.85% 38.04%
IR E (%) 14.49% 16.75% 14.86% 18.08% 20.41%
EIEA(E 7R 80.00 144.00 147.21 147.21 147.21
FiR: AR, B &L R A AT
o 4 3F
B N AHEFLGHE, 2FFIAT LI 57,074-59,269 7 T, FLIgK

30% - 35%, W1 32.50%; 2019 4F Q4 % L& kil 15827.89- 18022.89
7, Bl K 23.13%- 4021%, F1E 31.67%. 4 5F 5% I3 A0
12,674 77 . - 13,941 77 T, +14 1330750 7 &, RFHIEZK 0% - 10%, ¥+
{6 5%; 2019 ¥ Q4 £ A2 &4 4)d 1788.34 - 3055.34 7 ., P&
2421.84 7 ., RV 1.02%-42.06%, F14-21.54%., L&FASFH.
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2019 B, N8 F T RBIHR 2 it R, R ACHEBI B4 3,578
A, EERMALEZE A, ZHREX—%h (RFEFFHEH), N
2019 ¥ B V2B T LW A é@:%ﬂiﬁﬂiﬁiﬁa 16,252 Z 4% 17,519 &
7, Rk 28. 23%2*1 38.23%, & Bk 4R & HA AL BCH ) 5 R 4 69
e (RFJEFFEHFR), 2019 F 455 Miwdk B3 &% Fid 13652-
14919 7 7T, 1A 14285.50 7 T, [ igim 26.27%-37.99%.

B AR E=FRAAE AT 2019 F Q4 5] R AAH A A 4 1320.54
7, ERIRE—%h, 2019 F Q4 5233 #4418 3108.88- 4375.88 7
T, WA 3742.38 B T, FltL¥EHe 0.72%-41.77%, +14 21.25%.
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 253 330 439 579 762 994 %P ke 82 168 198 230 299 422
HRE 30.6% 32.9% 32.0% 31.5%  30.5% R & &5} 13 143 190 218 286 372
ER-RIT 5 ¥ -23 -25 -39 -59 -81 -1 A 9 10 14 20 27 37
% # B HA 9.2% 7.6% 9.0%  10.3%  10.6%  11.2% 2 AR 2 189 163 184 205 235
EX 230 305 400 520 681 883 R 206 509 565 651 816 1,066
% #f & A 90.8%  92.4% 91.0%  89.7%  89.4%  88.8% %.5 7 58.3%  73.3%  69.0% 67.1% 70.7%  75.2%
B Ak H A e -1 -2 -3 -3 -5 -6 * ] aHE 0 33 83 133 133 133
% #f & A 0.5% 0.7% 0.6% 0.6% 0.6% 0.6% E R 129 130 144 161 176 185
B ® A -108 -130 -172 -226 -293 -378 %.& 55~ 36.4% 18.7%  17.6%  16.6%  15.2%  13.0%
% #f & A 42.8%  39.3% 39.2%  39.0% 38.5%  38.0% RN e 17 17 18 22 26 30
‘& 32 3% F -70 77 -104 -173 -203 -240 ERDKE 147 185 254 319 338 351
% #f & A 27.8%  23.2% 23.7%  29.8%  26.6%  24.1% %5 7~ 41.7%  26.7%  31.0%  32.9%  29.3%  24.8%
& A AT ALE (EBIT) 50 96 121 118 180 260 kA EH 353 695 819 970 1,154 1,417
% #f B A 19.7%  29.2%  27.5%  20.3% 23.6%  26.1% 48 3 3k 10 2 12 0 0 0
W% %A 4 -4 5 4 5 7 R AT B A 10 18 20 29 39 52
% #f £ KA -1.5% 1.1% -1.2% -0.7% -0.7% -0.8% H AR A 17 19 25 27 35 44
T ALK -2 -2 -3 -2 -1 -2 WA N 37 39 57 56 74 97
BRI I & 0 0 0 0 0 0 K A5 3 0 0 0 0 0 0
4% s 8 1 6 10 10 10 HHe K A 9 7 5 0 0 0
Y% A AT A1 11.3% 1.1% 4.0% 6.6% 4.6% 3.3% LR 45 46 62 56 74 97
IR 60 106 144 150 216 300 &3 R FR AR 308 649 757 914 1,080 1,321
ok FLHE 23.7%  32.2% 32.8%  25.8% 28.4%  30.2% VAR FRAGE 0 0 0 0 0 0
R NIES 13 1 -2 3 3 3 AR ERSEL T 353 695 819 970 1,154 1,417
CaERE] 73 107 142 153 219 303
) 7 F 28.9%  32.4% 32.4% 26.3% 28.8%  30.5% b & S
It 1% A -8 -13 -16 17 -24 -33 2016 2017 2018  2019E  2020E  2021E
I 1R F 10.4%  12.0% 11.0% 11.0% 11.0%  11.0% L L
04 414 65 94 127 136 195 270 E-3 3l &1 1.117 1.176 0.880 0.922 1.327 1.831
D 9 %Xt -2 0 0 0 0 0 T 5.132 8.115 5.255 6.345 7.501 9.173
2 & T B0 % A1 67 94 127 136 195 270 H R BEAL SR 0.536 1.149 0.649 0.822 1.007 1.432
o FFE 26.5%  28.5%  28.9%  23.4% 25.6%  27.1% B LA 0.000 0.240 0.180 0.200 0.200 0.200
1K &3
e iER ARPEFAL) A kA E 21.77% 14.49% 16.75% 14.86% 18.08% 20.41%
2016 2017 2018 2019E  2020E  2021E B Ak EE 18.97% 13.54% 15.48% 13.99% 16.92% 19.02%
4 ) 65 94 127 136 195 270 FNT RS F 14.04% 13.01% 14.01% 11.46% 14.85% 17.49%
Y H IR ARE -2 0 0 0 0 0 HEk R
B[ 18 19 24 21 22 26 T LHUANEKE 43.03% 30.59% 32.89% 31.99% 31.50% 30.50%
Rl &1 -14 4 -8 -13 -13 -13 EBIT 3 k% 175.47% 93.30% 25.58% -2.71% 53.15% 44.05%
T FeLH -38 -25 -49 -25 -60 -76 A A KE 217.92% 40.33% 34.73% 7.11% 43.85% 38.04%
2 8 EHREHR 32 92 93 118 145 206 B EERE 16.81% 96.67% 17.83% 18.48% 18.95% 22.85%
AR -44 22 -39 31 -37 -34 FEERRA
4% 19 -220 -25 -20 -20 -30 RL K 3 B4 R S 138.6 138.8 137.1 138.0 138.0 138.0
E: i) 0 1 8 10 10 10 A B R 130.9 133.0 110.2 120.0 120.0 120.0
% E S RAH R -25 -241 -56 -41 -47 -54 JI AT IR R R S 131.0 124.7 104.9 100.0 100.0 100.0
&Y 0 247 0 0 0 0 &R R RS 147.9 143.5 119.9 88.8 67.4 51.3
AR -1 -8 10 -17 0 0 SZaheeH
B 3 -5 -16 -29 -29 -29 H QAR R ARG -23.48% -25.55% -24.66% -25.16% -27.69% -31.99%
# X EHAAE R 3 234 -7 -46 -29 -29 EBIT #) £ AR 1% 3¢ -13.0 26.2 -23.4 -29.1 -32.9 -34.8
e HRE 10 86 30 32 69 123 = nthE 12.85%  6.57% 7.57% 5.81% 6.39%  6.81%
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EN 0 0 0 5 15 “HET R 25, A TR B30, H “BHET R 4

e 1 1 1 4 11 o, ZEFHTEFHRE TRy, BATH AT E

il 0 0 0 0 0 W5 F,

B 0 0 0 0 2 RAITFN 5 -FHB TR

Lk 200 200 200 144 161 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0="¥ %
RiR: HMEAL: 3.01~4.0=m 4
S R e Ao B AR AR TF) ART(E) i S 5 A fed
F5 H R  Hr B AR 4 SU

1 2018-04-03 fEgES 119.30 N/A 107.93 0

2 2018-04-24 i 108.40 N/A 93.74 o

3 2018-07-29 i 59.90 N/A 79.55

4  2018-11-25 4755 52.00~55.00 65.36 20

5 2019-02-26 i 48.30 N/A 5117 10

6 2019-03-26 i 54.59 N/A

7 2019-04-22 49.99 N/A BB T T i a a ~ o~ 0

8 2019-07-30  H 47.58 N/A 2 § 53 S g 8 5§ 8
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