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7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 1,488 1,978 2,357 2,891 3,552
A NS K 30.23%  3297%  19.16%  22.63%  22.88%
J2 84 #1988 5 ) 193 262 341 464 574
)2 B 4 A 5 K 4795%  35.86%  30.06%  3595%  23.69%
R AR A () 1.073 1.280 1.664 2.262 2.798
B AT AL RS T 0.19 0.79 1.11 1.93 2.30
ROE(J2 /& # 2 8))(#:#) 18.02%  13.74%  1263%  1557%  17.26%
P/E 28.90 28.69 22.97 16.90 13.66
P/B 5.21 3.94 2.90 2.63 2.36
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MU E 32 3% 3 Aoy I 43 B 956 7, Bl 16%; #F & % B 5414
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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\ 1,142 1,488 1,978 2,357 2,891 3,552 il S 254 393 294 477 576 708
WK E 30.2% 33.0%  19.2% 22.6%  22.9% oAl & &l 237 305 417 577 699 859
ER-RIT 5 ¥ -787  -1,025 -1,400 -1,605 -1,920 -2,343 VY 282 444 595 644 781 953
% 4 £ A 68.9%  68.9% 70.8%  68.1%  66.4%  66.0% 2 AR 130 30 70 64 69 75
EX 355 463 579 753 971 1,209 R 903 1,173 1,376 1,762 2,126 2,596
% #f & A 31.1% 31.1% 29.2% 31.9% 33.6%  34.0% %.& 3~ 60.6%  58.1%  43.7%  46.4%  49.0%  52.2%
B b A A B e -9 -8 -8 -9 -12 -14 K 45 2 1 13 13 13 13
% #f & A 0.7% 0.5% 0.4% 0.4% 0.4% 0.4% E R 383 617 1,138 1,414 1,564 1,701
k-3 -80 -89 -103 -123 -151 -185 %.& 3~ 25.7%  30.6%  36.1%  37.2%  36.0%  34.2%
% #f & A 7.0% 6.0% 5.2% 5.2% 5.2% 5.2% T 157 173 552 610 637 664
&2 %R -92 -59 -92 -111 -137 -171 RIS 588 845 1,774 2,037 2,215 2,378
% #f & A 8.1% 4.0% 4.7% 4.7% 4.8% 4.8% %.& 7~ 39.4%  41.9%  56.3%  53.6%  51.0%  47.8%
o5 K % R 0 -67 -80 -104 -130 -163 fEEH 1,491 2,017 3,150 3,799 4,340 4,974
% #f & A 0.0% 4.5% 4.0% 4.4% 4.5% 4.6% 48 3 3k 206 364 432 222 264 310
&AL AT A)E (EBIT) 174 240 296 406 541 676 R AT 2R 262 431 474 459 540 640
% #f £ A 15.3%  16.1% 14.9% 17.2% 18.7%  19.0% 2R Atk 23 38 69 68 85 105
w4 3% A -13 -15 -20 -31 -33 -42 R AT 491 833 975 749 889 1,055
% # £ HA 1.2% 1.0% 1.0% 1.3% 1.1% 1.2% K 5tk 63 70 193 316 440 563
T ALK -18 -7 -1 -7 -1 -2 Bt K A 16 15 44 4 4 4
N A B TSI S 0 0 0 0 0 0 R 570 918 1,212 1,070 1,333 1,622
gt E- 1 5 0 0 0 0 # 8RR FRRE 896 1,071 1,910 2,701 2,980 3,324
Y A% AT A1 0.9% 2.4% 0.1% 0.1% 0.1% 0.1% AP A 180 180 205 230 230 230
2 Ak A 153 231 288 384 523 648 A o BLAYE 346 507 733 938 1,216 1,560
Bl Y E 13.4%  15.5% 14.5% 16.3% 18.1%  18.2% b HE ARG 25 28 28 28 28 28
R -9 -6 4 4 4 4 AR R AR ARSI 1,491 2,017 3,150 3,799 4,340 4,974
AR 144 224 292 388 527 652
FY 7 F 12.6%  15.1% 14.7%  16.4% 18.2%  18.4% & S
P 43 AL -16 -28 -29 -47 -63 -78 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 10.8%  12.6% 9.9%  12.0% 12.0%  12.0% E L
4 41 128 196 263 341 464 574 B RS 0.725 1.073 1.280 1.664 2.262 2.798
R 918X T -2 3 0 0 0 0 E- YRS 4.979 5.951 9.315 13.176 14.534 16.213
12 B T 314 4 AliE 131 193 262 341 464 574 F R BEAESR 0.174 0.194 0.795 1.106 1.934 2.296
A E 11.4%  13.0% 13.3% 14.5% 16.0%  16.1% A BE A 0.000 0.000 0.000 0.593 0.807 0.998
ISE &S
AeRAEER ARTFEF L) HF kSR 14.56% 18.02% 13.74% 12.63% 15.57% 17.26%
2017 2018 2019 2020E  2021E  2022E BTk EE 8.75%  9.57%  8.33%  8.98% 10.69%  11.53%
4 41 128 196 263 341 464 574 BN ANE F 13.05% 13.66% 10.34% 10.92% 12.83% 14.07%
VMO A RS -2 3 0 0 0 0 Bk
HE L4 % 47 58 72 96 109 123 B LHMNEKE 41.33% 30.23% 32.97% 19.16% 22.63% 22.88%
E 22 &1 8 16 27 43 40 51 EBIT 3 kK & 63.63% 37.51% 23.33% 37.20% 33.40% 24.85%
TiE KT -152 -235 -199 -225 -167 -220 &) K E 44.08% 47.95% 35.86% 30.06% 35.95% 23.69%
2 & EH AR 31 35 163 254 445 528 B EEKE 65.10% 35.33% 56.15% 20.61% 14.24% 14.60%
AT R -158 -160 -396 -369 -282 -282 K EEREN
4% % -118 97 -5 0 0 0 RE 5 K 3 B4 R 2 59.2 57.3 58.0 78.0 77.0 77.0
EX 4 7 41 0 0 0 BB R 11.4 129.4 135.4 148.0 150.0 150.0
& & EAHAEER 272 -56 -360 -368 -281 -281 RE A K 3K B4 R 2 56.3 46.8 47.7 40.0 38.0 35.0
&Sy 275 0 0 591 0 0 [ & 3 75 B4 R 3 109.3 108.9 119.8 15.4 96.4 79.0
AR 35 13 165 166 -114 164 169 - 3 %)
B -32 -41 -60 -180 -229 -284 F R R ARG 1.62%  3.76% 17.06% 2.26%  4.22%  4.90%
& K EHRAGR 357 124 106 297 -64 -115 EBIT #) &A% 45 4 13.2 16.1 14.8 12.9 16.6 16.1
L& 4 RE 116 103 -92 183 99 132 w2 hAE 38.20% 45.52% 38.48% 28.16% 30.70% 32.61%
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-2

St A AR —

T4 A 7% B




] & JiE 75

SINOLINK SECURITIES /A\ g] ,‘.]‘iiiF-
T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
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9—5}\ 0 O O 0 0 “i@g%” ,f_‘%'— 2 é]\, 5’7 13 qj‘].i” ,f_g’ 3 /ﬂ\, 7‘5 “}ﬁy‘%” ,f_%:" 4
ey 0 0 0 0 0 2, ZBFHIHLFERLFS, FATH BT R
bk 0 0 0 0 0 PEE
A 0 0 0 0 0 AN G T3 A E TG
L 0.00 0.00 0.00 0.00 0.00 1.00 =% A; 1.01~2.0=3 4 ; 2.01~3.0=% M
K HMAKG: 3.01~4.0=m 4%
= 2
LG X & Z A BIRZ AR F) ABi(E) 15 sk 5 I R
B% AW #4 TH AR sout e
1 2019-12-15 ¥ 4% 35.09 41.60~41.60 ' 20
2 2020-01-05 g 35.87 41.60~41.60 35.75 100
3 2020-03-02 B 39.27 N/A 2108 80
4 2020-04-09 @ i 30.75 N/A : 60
5  2020-04-15 a4+ 30.87 N/A 26.43 ‘2‘8
21.77 0
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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 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, 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.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
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 .

ARIE GEAB KRBT HFELHETEI L), RRESEESIERRAD A RN E P P RI&F4 5T C3 & (4 C3
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