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5 # 45 (002324.57) 1855 (EHTHR ) AR
T HMAE (ART): 16.37 T e > 2
| T AR Gy AZ A, LOP Sk 4 R F
W% K3 (AR )
IR A (L AR) 845 N K KIFXH (AR F)
e Ll AR(LH) Al 7 B 2018 2019 2020E  2021E  2022E
Ea(fe ) 138.34 =y A(a 7 1) 3,666 3,600 4131 4,300 4,622
PR R AR L) 19.66/1501  zway Ak 789%  -1.79%  14.74% 4.09% 7.50%
PR 300 FE 4 4656 3 E A AE(E 7 ) 72 165 491 501 576
R LR 12571 Ja g4 AR K & -58.49%  128.00%  197.98% 1.89%  15.09%
e AR () 0.178 0.312 0.581 0.592 0.682
AR (7E) BEZSH(ETIT)  AREERIAE RS T 0.48 0.66 0.94 1.07 1.10
19.64 p--==--oommommmmoooos ﬁg ROE(Y3 & % 2 8] ) (##) 3.11% 6.90%  18.29%  16.76%  17.29%
17.65 p--====---mmmopo--oo o 1000 PE 56.12 42.99 28.16 27.63 24,01
Ei A/ R [ 1000 P/B 1.74 2.96 5.15 4.63 4.15
g R
969 [----------Ff#-----1 & i% s
77 200 m N3] F 2020 4 7 A 30 5 A K FRARAE, 8] 2020 F EFFRIAT LIK
My 4 4 @ 0 A 20.0312, R 21.3%, 1354410 2.83 10T, Flki# K 372.8%,
S & 8 8 FlBE A 3] FAM 2020 45 1-9 A A3 & 4410 3.64-42 1L, Rk
225%-275%.
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B LCP #MHHARHK, AREHFETHK LG . T3 RLA4 2020 5 £
FEFIE LN 1155 7, %40 326 B Lo S HRLEAHHFET LS A LCP
PR R TR, £ 5448, WA TLE TLCP &mHER. BATAEE
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2000 vh, Tt A RFEHL T 5G FHMAMAE L, T RMANF LK E
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B &K 2020-2022 S50 8) 2 E4AEA 4.9 1 (Fi 17%). 5 1et (F
if 3%) A= 5.56 e T (Lif 1.2%) (FHEFBH %, »3 2021-2022 5
HAEFE SRR 1.2 1ef 1.4 12T); EPS %A% 0.58 . 0.59 A=
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 3,397 3,666 3,600 4,131 4,300 4,622 %R e 153 202 215 246 258 275
WK E 7.9% -1.8%  14.7% 4.1% 7.5% oAl & &l 1,654 1,657 1,563 1,844 1,919 2,063
ER-RIT 5 ¥ -2,781  -3,064 -2,911 -2,989 -3,116  -3,296 VY 582 573 621 611 637 674
% #f £ N 81.9%  83.3% 80.9%  72.4% 725%  71.3% 2 AR 118 76 153 84 86 90
£ 4] 616 611 689 1,142 1,183 1,326 R 2,507 2,507 2,552 2,785 2,900 3,101
% #f & A 18.1%  16.7% 19.1%  27.6% 27.5%  28.7% %.& 3~ 65.3%  64.0% 65.6%  66.9%  66.8%  67.4%
B b A A B e -14 -18 -20 -23 -24 -26 K 45 7 6 18 18 18 18
% #f & A 0.4% 0.5% 0.6% 0.6% 0.6% 0.6% E R 865 944 835 902 959 1,007
k-3 -115 -126 -137 -158 -164 177 %.% 7/~ 22.5%  24.1%  21.5% 21.7% @ 22.1%  21.9%
% #f & A 3.4% 3.4% 3.8% 3.8% 3.8% 3.8% T 446 449 448 458 467 477
‘& 22 %A -278 -105 -115 -133 -138 -148 k| 1,331 1,411 1,340 1,377 1,444 1,501
% #f & A 8.2% 2.9% 3.2% 3.2% 3.2% 3.2% %.4 3~ 34.7%  36.0%  34.4%  33.1%  33.2%  32.6%
o5 K % R 0 -227 -180 -248 -279 -324 fEEH 3,837 3,918 3,892 4,162 4,344 4,603
% #f & A 0.0% 6.2% 5.0% 6.0% 6.5% 7.0% 48 3 3k 1,023 1,135 992 965 826 701
&AL AT A)E (EBIT) 209 135 236 580 577 652 R AT 2R 324 377 405 404 422 447
% #f £ A 6.1% 3.7% 6.5% 14.1% 13.4% 14.1% 2R Atk 123 40 57 98 101 13
W% % A -47 -64 -57 -55 -49 -40 R AT 1,470 1,551 1,453 1,467 1,348 1,261
% # £ HA 1.4% 1.7% 1.6% 1.3% 1.1% 0.9% K 5tk 72 0 0 0 0 1
T ALK -6 -16 -29 -7 0 -1 Bt K A 38 35 43 4 4 4
N A B TSI S 0 0 0 0 0 0 R 1,581 1,587 1,496 1,471 1,353 1,266
gt E- -2 0 3 0 0 0 # 8RR FRRE 2,256 2,328 2,391 2,686 2,987 3,332
Y A% AT A1 n.a 0.2% 1.6% 0.1% 0.1% 0.1% AP A 271 406 528 528 528 528
2 Ak A 159 65 182 541 552 635 A o BLAYE 1,231 1,275 1,327 1,621 1,922 2,268
ok FY I E 4.7% 1.8% 50% 13.1% 12.8%  13.7% VRO ARG 0 3 5 5 5 5
R 44 13 -1 1 1 1 AR R AR ARSI 3,837 3,918 3,892 4,162 4,344 4,603
AR 202 78 181 543 553 637
FY 7 F 5.9% 2.1% 5.0% 13.1% 12.9%  13.8% & S
P 43 AL -28 -7 -17 -52 -53 -60 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 13.8% 9.4% 9.1% 9.5% 9.5% 9.5% E L
4 41 174 71 164 491 501 576 B RS 0.643 0.178 0.312 0.581 0.592 0.682
VRO ARG 0 -1 -1 0 0 0 AR 8.331 5.730 4.528 3.179 3.534 3.943
12 B T 314 4 AliE 174 72 165 491 501 576 F R BEAESR -0.665 0.476 0.660 0.944 1.073 1.100
) E 5.1% 2.0% 46%  11.9% 11.6%  12.5% A BE A 0.000 0.000 0.000 0.372 0.379 0.436
ISE &S
AeRAEER ARTFEF L) R AR 7.72%  3.11%  6.90% 18.29% 16.76% 17.29%
2017 2018 2019 2020E  2021E  2022E BTk EE 4.54%  1.85%  4.24% 11.81% 11.53% 12.52%
4 41 174 71 164 491 501 576 BN ANE F 537% 3.54%  6.32% 14.37% 13.69% 14.61%
VMO A RS 0 -1 -1 0 0 0 Bk
HF L& & 71 96 114 91 93 103 EF R HBAEKE 7.59%  7.89% -1.79% 14.74%  4.09% = 7.50%
E 22 &1 36 51 47 79 57 48 EBIT 3 kK & -53.01% -35.15% 74.12% 146.35% -0.53% 12.90%
TiE KT -461 -24 24 -163 -84 -146 &) K E -37.31% -58.49% 128.00% 197.98%  1.89% 15.09%
2 & EH AR -180 193 349 498 567 581 B EEKE 11.58%  2.10% -0.66%  6.93%  4.37%  5.95%
AT R -56 -62 -49 -138 -158 -158 K EEREN
4% % 0 0 -2 0 0 0 RE 5 K 3 B4 R 2 136.3 128.7 127.8 127.9 127.9 127.9
k) 17 -42 -20 0 0 0 BB R 75.7 69.0 74.9 75.0 75.0 75.0
& & EAHAEER -39 -104 -71 -137 -158 -158 RE A K 3K B4 R 2 35.6 32.0 37.0 37.0 37.0 37.0
&Sy 18 5 2 0 0 0 [ & 3 75 B4 R 3 68.5 91.3 83.9 74.7 72.6 67.5
AR 35 301 31 -144 -68 -138 -125 - 3 %)
B -70 -76 -128 -261 -259 -281 F R R ARG 41.77% 40.04% 32.44% 26.71% 19.02% 12.77%
& K EHRAGR 249 -40 -269 -329 -398 -406 EBIT #) &A% 45 4 4.5 2.1 4.2 10.5 1.8 16.5
L& 4 RE 30 49 8 32 11 17 R 41.20% 40.51% 38.44% 35.35% 31.14% 27.50%
KR AEFR. BEIERHF AT
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B¥  —AA —AR AR ZARN ~AA THFARMERTENA “EN"F Lo, A
9—5}\ 0 O O 0 0 “iﬁg%” ,f_‘%'— 2 é]\, 5’7 “ qj‘].i” ,f_%" 3 /ﬂ\, 7‘5 “}EXL%” ,f_%:" 4
ks 0 0 0 0 0 a, LEFHTHERERLERY, AT HFHRITE
bk 0 0 0 0 0 PEE
A 0 0 0 0 0 KA 5 -FH A EAT R
Lk 000 000 000  0.00 0.0 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0=" &
RiR: HMEAL: 3.01~4.0=m 4
= 2
ﬁj‘t#ﬁ—’fa 8 #E AR F) ART(E) 3 SR S A R
B35 B # R Uik B 74 800
1 2019-12-31 ¥ 1350 15.60~15.60 LV i
2 2020-01-05  # 1434 15.60~15.60 15.28 f-==-mmoommmmmmmmmmmmmooreoog 600
3 2020-01-08  #H 14.43 18.80~18.80 i DRl 400
4 2020-02-28 18.48 18.80~18.80 -
5  2020-03-19 M 15.49 N/A i I TTTTIN] 200
6 2020-03-21 17.34 N/A 048 LT
7 2020-04-11 4 19.40 N/A 28 T L & = = = o 0
8 2020-07-12 g 19.66 N/A 5 8 2 § 8 8 g2 %
KR B AIERS AT 2 2 2 2 2 8 R
FHIFRAGHA:
FEN: FHAR 6—12 A A L3kg B A 15% A L
B MAAR 6—12 N W _Eikig E A 5%—15%;
P KRR 6—12 ANA N LS E A -5%—5%;
WRAF: ABAKR 6—12 AN A N F3Rha B A 5% L,
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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
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 .

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERAER), KRS REBLIERRDA RN EE P FREIFE ST C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,
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