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2] ERXFH (AR F)

A B 2018 2019 2020E 2021E 2022E
P76 A RO 3 (L) 0.167 0.085 0.228 0.262 0.329
R4 E (L) 2.06 2.05 2.17 2.31 251
H R 2 E AR () 0.32 0.10 0.41 0.57 0.48
B E (1) 30.83 50.62 25.94 22.58 17.96
A K E (%) 119.52%  -49.17% 168.86% 14.86% 25.69%
IR E (%) 8.09% 4.14% 10.50% 11.32% 13.10%
EALA(E 7 AR) 963.31 963.31 963.31 963.31 963.31
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552 (ARFEFL) F = atik (ARTEA L)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019 2020E  2021E  2022E
EX-X T I IN 1,208 1,806 1,664 2,186 2,408 2,837 %P e 928 595 370 812 775 920
B 49.5% -7.8% 31.3% 10.2%  17.8% )R & & 433 544 685 740 716 844
EX-FT 5 ¥~ -890  -1,291  -1,183 -1,550 -1,701  -2,010 A 294 304 319 382 373 441
% # £ HA 73.7%  71.5%  71.1% 70.9%  70.6%  70.9% H e R 49 186 184 219 251 278
£ 4] 318 515 481 637 707 827 A F 1,703 1,629 1,557 2,153 2,115 2,482
% # & A 26.3%  28.5%  28.9% 29.1%  29.4%  29.1% %. & 7~ 53.5%  44.8%  43.5% 51.7%  49.6%  54.8%
& b FL B e -10 -10 -1 -1 -12 -14 LRSS 0 210 2 2 2 2
% #f B A 0.8% 0.6% 0.6% 0.5% 0.5% 0.5% B & 5%~ 1,018 1,148 1,408 1,357 1,439 1,334
e g -20 -37 -26 27 -36 -43 %.& 3/~ 32.0%  31.6%  39.3% 32.6%  33.8%  29.5%
% #f & SN 1.6% 2.0% 1.6% 1.2% 1.5% 1.5% EE 278 571 559 581 613 624
& 25 -171 -247 -235 -284 -313 -369 kR AT 1,481 2,005 2,022 2,016 2,146 2,046
% #f & A 14.2%  13.7% 14.1% 13.0% 13.0%  13.0% %% 4~ 46.5%  55.2%  56.5%  48.3%  50.4%  45.2%
B AL ATA)E (EBIT) 18 221 210 314 346 401 i 3,184 3,634 3,579 4,169 4,261 4,528
% #f & A 9.7%  12.2%  12.6% 14.4% 14.4% 14.1% 48 30 43K 587 823 796 1,150 1,008 953
v % 3% R -34 -1 -39 -40 -41 -34 KA B R 482 481 521 607 667 788
% # £ HA 2.8% 0.6% 2.4% 1.8% 1.7% 1.2% e R R 15 32 49 44 45 50
ALK -8 -13 -1 0 0 0 R QAT 1,084 1,337 1,366 1,802 1,719 1,791
N A MEE B I & 0 -4 2 0 0 0 K 58 3% 109 140 61 63 73 47
St e 0 6 2 0 0 0 A KA R 38 79 74 84 87 93
Y A AT FY7H 0.0% 3.0% 1.6% 0.0% 0.0% 0.0% 7 4 1,232 1,556 1,501 1,949 1,879 1,931
2 Ak A 78 223 171 275 305 368 £ 3 R AR 1,911 1,987 1,972 2,091 2,228 2,419
Bk I E 6.4% 12.3% 10.3% 12.6% 12.7%  13.0% b RO ARG 42 92 106 130 154 178
ERRIEE 0 -17 -58 -10 -5 3 R AR RS AT 3,184 3,634 3,579 4,169 4,261 4,528
AR 78 206 13 265 300 371
Y 75 F 6.4% 11.4% 6.8% 12.1%  12.5% 13.1% PR AT
BT 1% H -3 21 -8 21 -24 -30 2017 2018 2019 2020E  2021E  2022E
1% FEE 4.2%  10.3% 7.4% 8.0% 8.0% 8.0% & B FaAw
4 41 74 184 105 243 276 341 S 0.114 0.167 0.085 0.228 0.262 0.329
VH PR FR A 1 24 23 24 24 24 R 2.975 2.062 2.047 2.171 2.312 2.511
12 B T 314 Al 73 161 82 220 252 317 e e 0.444 0.320 0.098 0.405 0.569 0.477
A E 6.1% 8.9% 4.9%  10.0%  10.5%  11.2% A BE A 4.374 4.374 6.171 0.104 0.120 0.130
AeRAEER ARTFEF L) 3.83%  8.09%  4.14% 10.50% 11.32% 13.10%
2017 2018 2019 2020E  2021E  2022E 2.30%  4.42%  2.28%  5.26%  5.92%  7.00%
4 A8 74 184 105 243 276 341 BN ANEF 4.20% 6.43% 6.54%  8.31% 9.08% 10.14%
VMO A RS 1 24 23 24 24 24 HErk%E
HE 5L 4 % 101 129 135 128 148 166 B LHPEKE  82.57% 49.50% -7.82% 31.35% 10.15% 17.81%
ElR2%- 2 &1 17 17 20 85 62 48 EBIT 3% kK % 280.68% 87.93% -4.98% 49.68% 10.09%  16.02%
R e 93 -22 -165 -66 62 -96 &R AN K E 351.52% 119.52% -49.17% 168.86% 14.86% 25.69%
2 & EH AL R 285 308 94 391 549 459 B EEKE 68.00% 14.14%  -1.52% 16.49%  2.19%  6.27%
F AT R -165 -311 -103 -150 -283 -63 kEEERS
4% -327 -436 14 0 0 0 R K 3K B4 R 2 103.2 90.4 125.3 115.0 100.0 100.0
E:400) 0 6 4 0 0 0 R 18.1 84.6 96.1 90.0 80.0 80.0
& K EF AR -492 -741 -84 -150 -283 -63 R A K 3K B4 R 2 96.6 61.0 70.7 70.0 70.0 70.0
R E Sy 850 0 0 0 0 0 A R R 277.7 206.9 227.3 186.5 171.2 148.5
AR 234 207 -88 361 -130 -75 ZHan
E: 400 -79 -274 -9 -159 -173 -177 H R IR ARG -11.87%  17.71% 20.07% 14.91%  9.86%  0.36%
%K EHALER 1,005 -66 -97 202 -302 -252 EBIT 4 &A% B 45 £ 3.5 19.2 5.3 7.9 8.5 1.9
& HRE 798 -499 -87 442 -36 144 2 AR E 38.68% 42.82% 41.95% 46.74% 44.11% 42.65%
R N EFAR B AIERHT R
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L 0.00 0.00 0.00 0.00 1.50 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
K HMAKG: 3.01~4.0=m 4
L X e F A B IR INAR ) AR () 3 s 5 P A RS
A5 B 3 L Lk A= H 6.82 2,000
1 2019-08-21 EDN 4.46 N/A 6.36
2 2019-10-11 FEN 419 N/A 5.90 1,500
3  2019-10-25 EN 4.41 N/A 5.44 1,000
4 2019-12-17 EPN 4.50 N/A 4.98
5 2020-02-04 ESN 3.71 N/A e 500
6 2020-03-02 £ A 4.92 N/A 8
7 2020-04-07 A 3.86 N/A 360 T T o 4 < S 0
8  2020-04-28  E A 419 N/A 5 & g § E § g g
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