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R B KR LT, 1744+ 1DC M IE3)

LTE N AP,

7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 26,450 26,742 27,235 27,898 28,545
A NS K -5.05% 1.11% 1.84% 2.43% 2.32%
J2 84 #1988 5 ) 1,938 918 928 1,040 1,142
)2 B 4 A 5 K 7.90%  -52.63% 1.11%  12.06% 9.80%
R AR A () 0.574 0.272 0.275 0.308 0.338
B AT AL RS T 0.72 0.37 0.71 0.73 0.78
ROE(J2 /& 4 8))(#:5#) 10.48% 5.33% 5.22% 5.65% 5.98%
P/E 7.86 17.99 31.08 27.74 25.26
P/B 0.82 0.96 1.62 1.57 1.51
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5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 27,856 26,450 26,742 27,235 27,898 28,545 il S 4,213 5,779 6,441 6,909 7,420 8,001
HRE -5.0% 1.1% 1.8% 2.4% 2.3% R & &5} 2,083 1,984 684 828 848 868
EX=RIT.5: 9.3 -24,860 -23,098 -25,059 -25,185 -25564 -25,982 VY 1,918 1,913 1,881 1,913 1,941 1,973
% #f £ N 89.2%  87.3% 93.7%  92.5%  91.6%  91.0% 2 AR 1,365 1,527 647 757 761 766
£, #1 2,996 3,352 1,684 2,050 2,334 2,563 RAK 9,579 11,203 9,653 10,407 10,971 11,608
% #f & A 10.8%  12.7% 6.3% 7.5% 8.4% 9.0% %.& 3~ 39.2%  43.4%  39.2%  40.8%  41.8%  42.8%
B A H A e -138 -181 -96 -109 -112 -114 LS E Sy 823 807 948 1,020 1,093 1,166
% #f & A 0.5% 0.7% 0.4% 0.4% 0.4% 0.4% E R 10,078 9,568 9,693 9,755 9,832 9,926
k-3 -19 27 -30 27 -28 -29 %.& 3~ 41.2%  37.1%  39.4%  38.3% 37.5%  36.6%
% #f & A 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% T 3,914 4,161 4,242 4,294 4,344 4,393
&2 %R -664 -416 -395 -409 -418 -428 RIS 14,878 14,605 14,955 15,069 15,269 15,484
% #f & A 2.4% 1.6% 1.5% 1.5% 1.5% 1.5% %.& 7~ 60.8%  56.6%  60.8%  59.2%  58.2%  57.2%
o5 K % R 0 -370 -419 -436 -446 -457 fEEH 24,457 25,808 24,608 25,475 26,241 27,092
% #f & A 0.0% 1.4% 1.6% 1.6% 1.6% 1.6% 48 3 3k 259 47 82 49 43 58
&AL AT A)E (EBIT) 2,175 2,357 744 1,070 1,329 1,535 R AT 2R 6,150 5,648 6,008 6,355 6,469 6,588
% #f £ KA 7.8% 8.9% 2.8% 3.9% 4.8% 5.4% H AR 544 637 374 412 432 450
w4 3% A 60 159 273 25 -104 -174 R AT 6,952 6,332 6,464 6,816 6,944 7,096
% # £ HA 0.2%  -0.6% -1.0%  -0.1% 0.4% 0.6% K 53K 747 657 596 596 596 596
T ALK -159 -27 -43 -19 0 0 Bt K A 17 17 106 50 50 50
N A B TSI S 0 0 0 0 0 0 R 7,716 7,107 7,166 7,462 7,590 7,742
gt E- 34 55 106 70 70 70 & AL FRARE 16,554 18,492 17,229 17,785 18,409 19,094
Y A% AT A1 1.5% 2.1% 8.7% 5.6% 5.0% 4.5% AP A 2,598 3,377 3,377 3,377 3,377 3,377
2 Ak A 2,216 2,682 1,226 1,266 1,415 1,551 A o BLAYE 2,382 4,319 4,859 5,415 6,039 6,724
Bl Y E 8.0%  10.1% 4.6% 4.6% 5.1% 5.4% b HE ARG 186 210 214 228 242 256
R -6 -20 -8 -10 -10 -10 AR ARRES T 24,457 25,808 24,608 25,475 26,241 27,092
AR 2,210 2,662 1,219 1,256 1,405 1,541
FY 7 F 7.9%  10.1% 4.6% 4.6% 5.0% 5.4% & S
P 43 AL -398 -705 -286 -314 -351 -385 2017 2018 2019  2020E  2021E  2022E
18 FEE 18.0%  26.5% 23.4% 25.0% 25.0%  25.0% E L
4 41 1,811 1,957 933 942 1,054 1,156 AR AK 0.691 0.574 0.272 0.275 0.308 0.338
Y H R ARE 16 20 15 14 14 14 E- YRS 6.372 5.476 5.101 5.266 5.451 5.654
12 B T 314 4 AliE 1,796 1,938 918 928 1,040 1,142 F R BEAESR 0.686 0.722 0.366 0.715 0.726 0.782
) E 6.4% 7.3% 3.4% 3.4% 3.7% 4.0% A BE A 0.000 0.000 0.000 0.110 0.123 0.135
ISE &S
AeRAEER ARTFEF L) HF kSR 10.85% 10.48%  5.33%  5.22%  5.65%  5.98%
2017 2018 2019 2020E  2021E  2022E BTk EE 7.34%  7.51%  3.73% 3.64% 3.96%  4.21%
4 41 1,811 1,957 933 942 1,054 1,156 BN ANE F 10.05% 8.93%  3.14%  4.30% 5.17% 5.76%
Y H R FARE 16 20 15 14 14 14 Bk
HE L4 % 1,329 1,475 1,315 1,266 1,333 1,418 ETLHFPNEKE 41.69% -5.05% 1.11%  1.84%  2.43%  2.32%
B[ X231 &4 -46 -56 -131 25 -16 -15 EBIT 3 kK & -123.40%  8.36% -68.46% 43.92% 24.24%  15.49%
TiE KT -1,311 -939 -881 181 80 81 &) K E 147.53%  7.90% -52.63% 1.11% 12.06%  9.80%
2 & EH AR 1,783 2,438 1,236 2,414 2,450 2,640 B EEKE -4.32%  5.52% -4.65%  3.52%  3.01%  3.25%
AT R -439 -453 828  -1,341 -1,470  -1,570 K EEREN
4% % -1,474 -220 439 -170 -70 -70 RE 5 K 3 B4 R 2 1.9 2.1 2.7 3.2 3.2 3.2
EX 1,424 172 178 68 67 67 B0 R R 24.5 30.3 27.6 28.0 28.0 28.0
& & EAHAEER -489 -501 212 -1,443  -1,473  -1,573 R AT TR B4 R $ 39.8 35.4 28.3 28.0 28.0 28.0
&Sy 5 0 18 0 0 0 B = 3t 7 B4 R 3 127.1 123.8 124.7 116.6 107.0 96.8
GRE Sy -3,184 -31 -28 -89 -5 15 - 3 %)
B 1,579 -39 -418 -414 -460 -501 F R ARG -19.15% -27.14% -34.65% -36.33% -37.86% -39.42%
& K EHRAGR -1,599 -350 -427 -503 -466 -486 EBIT #] &A% 4% 3¢ -36.5 -14.8 2.7 -42.3 12.8 8.8
L& 4 RE -306 1,586 597 468 512 581 w2 hAE 31.55% 27.54% 29.12% 29.29% 28.92% 28.58%
KR AEFR. BEIERHF AT
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VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
FEN 0 0 0 0 0
¥ 0 0 0 0 0
g 0 0 0 0 0
B 0 0 0 0 0
P 0.00 0.00 0.00 0.00 0.00
Kk $AMKSE
G X B FE A BIRE AR )
) CE: R 7 B AR
1 2020-03-03 FEN 6.27 7.40~7.40
2 2020-04-27 EN 7.52 N/A
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A MAAR 6—12 A0 W TFkha A 5% L,
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KA 5 -FH A EAT R
1.00 =% A; 1.01~2.0=3 # ;
3.01~4.0=m 4

2.01~3.0=%
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ARM(E)
8.71
8.02
7.33
6.64
5.95
5.26
4.57
3.88

180524
180824
181124
190224
190524
190824
191124
200224




B 253 23] £

SINOLINK SECURITIES

45 5 9

H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

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
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RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, 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
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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 .

ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
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