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7 B 2018 2019 2020E 2021E 2022E
& LN (B T ) 2,028 2,263 2,876 4,180 5331
BN K -57.04%  11.58%  27.07%  4537%  27.52%
JaH 4 A (| 7 ) 582 624 530 887 1,095
)2 B 4 A 5 K -3.38% 7.15%  -15.02%  67.23%  23.41%
R AR A () 1.173 1.257 0.826 1.381 1.705
IR % E AR 2.50 2.39 2.32 3.06 4.07
ROE(J2 /& # 2 8))(#:#) 2343%  20.85%  11.35%  1595%  16.45%
P/E 6.11 8.74 14.08 8.42 6.82
P/B 1.43 1.82 1.60 1.34 1.12
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B N3] 2020 FEEEERB LI AFJeIE B4 AR S A A 7.16 F2 0.28 12
T, FiEK-32.10%#2-91.64%, & &HA1FAH.
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B it 8 2020 ~ 2022 F % AL E Jk 28.76 . 41.80 4= 53.31 1L T,
YoY27.07%. 45.37%#= 27.52%, Y3 &4 4] 5.30. 8.87 4= 10.95 1z T,
YoY-15.02%. 67.23%#= 23.41%, EPS ##l% 0.83. 1.38 4= 1.71 T, #t
K ILIEH PE1AX, 8X A= 7X, i@idARst ik 5 4Tk 8] sbi, 238 PE
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-ET 3 IN 4,720 2,028 2,263 2,876 4,180 5,331 % F e 405 697 762 1,157 1,348 1,247
Wk R 57.0%  11.6% 27.1%  45.4%  27.5% EE S 52 73 197 239 291 340
ER-RIT N ¥ -2,800 -820 952 -1,668 -2,346  -3,067 %% 17 18 8 27 31 41
G EHAN 59.3%  40.4%  42.1% 58.0% 56.1%  57.5% b N N Vi 54 293 222 393 395 397
£ 7 1,920 1,209 1,311 1,208 1,835 2,264 TR e 528 1,080 1,189 1,817 2,065 2,026
YH A 40.7%  59.6% 57.9%  42.0% 43.9%  42.5% 4,5 % 6.5% 13.3%  13.2%  15.3% 12.1% 9.9%
2 b A W Ao -50 -26 -26 -32 -47 -60 IR Ee 1,241 722 464 464 464 464
YHE PN 1.1% 1.3% 1.1% 1.1% 1.1% 1.1% 6,227 6,149 6,118 6,021 5912 5,789
FEx 3 -141 22 -1 -13 -16 -19 i 76.9% 75.7%  68.0%  50.8%  34.7%  28.2%
YHE SN 3.0% 1.1% 0.5% 0.5% 0.4% 0.4% IR v 84 161 500 1,737 7,565 11,221
57 3 -481 -152 -218 -270 -314 -378 RIS 7,574 7,047 7,809 10,047 14,965 18,498
GBI 10.2% 7.5% 9.6% 9.4% 7.5% 7.1% 5.8 555 93.5%  86.7%  86.8%  84.7%  87.9%  90.1%
o K 5% R 0 0 0 0 0 0 FEEH 8,102 81127 8,998 11,864 17,030 20,524
S8 BN 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 4k 995 986 953 662 662 662
o4 AT A19 (EBIT) 1,249 1,009 1,057 892 1,458 1,807 A BR 1,519 957 1,300 1,468 1,521 1,718
YEE BN 26.5%  49.7%  46.7%  31.0% 34.9%  33.9% iR Atk 231 267 311 714 897 1,002
W% % M -181 -193 -166 -132 -233 -371 R Rk 2,745 2,209 2,565 2,844 3,080 3,382
YHE BN 3.8% 9.5% 7.3% 4.6% 5.6% 7.0% ¥ IR 3,014 2,645 2,562 3,562 7,562 9,562
5 BALARE -5 -1 =7 -1 -2 2 BRI N Ty 331 635 543 439 439 439
N A IME TSI 0 8 -3 0 0 0 R A 6,090 5,489 5,670 6,844 11,080 13,382
4% s 13 10 13 13 13 13 8 AR ARG 1,866 2,486 2,993 4,674 5561 6,655
Y5 FTA)H 1.2% 1.3% 1.5% 1.8% 1.1% 0.9% £ mA 496 496 496 642 642 642
& b Al 1,117 835 896 769 1,271 1,539 K o BeAlE 932 1,530 1,951 2,482 3,369 4,463
b F)IF 23.7%  41.2% 39.6%  26.7%  30.4%  28.9% b HOIE FAE 145 152 335 345 389 486
ERZES -48 -29 -34 -30 -30 -30 R RS 8,102 8,127 8,998 11,864 17,030 20,524
o, AT 19 1,069 806 861 739 1,241 1,509
# 7 F 22.6% 39.8% 38.1% 25.7% 29.7%  28.3% Yo A
i 15 AL -405 -217 -233 -198 -310 -317 2017 2018 2019  2020E  2021E  2022E
JF 185 E 37.9% 26.9% 27.0% 26.8% 25.0% 21.0% &M% KR
% A1) 5 664 589 629 541 931 1,192 HREdki 1.214  1.173 1.257 0.826 1.381 1.705
R A ARE 61 7 5 n 44 97  HEMRARE 3.759  5.008 6.030 7.279 8.661  10.365
2 & TN A6 %A1 603 582 624 530 887 1,095 AR ZEALER 3.464  2.498 2.389 2.322 3.061  4.072
oA E 12.8%  28.7% 27.6%  18.4% 21.2%  20.5% & & R A 0.000  0.000 0.000 0.000 0.000  0.000
12E &3
Mo AEr ARFHEFL S L 32.31% 23.43% 20.85% 11.35% 15.95% 16.45%
2017 2018 2019  2020E  2021E  2022E BR N EE 7.44%  7.17%  6.94%  4.47%  521%  5.33%
% 1 664 589 629 541 931 1,192 K AR % 12.88% 11.76% 11.27%  7.06%  7.71%  8.22%
V¥R FR AR 61 7 5 u 44 97  Mk%
3k 4 & ok 617 393 427 450 584 769 P LM EkE  50.49% -57.04% 11.58% 27.07% 45.37% 27.52%
I e 218 214 184 169 275 415  EBITH (% 1014.03% -19.23%  4.76% -15.59%  63.44% 23.91%
% im R e T 221 44 53 330 176 239 A AR A 1312.02% -3.38%  7.15% -15.02% 67.23% 23.41%
2 & E DA R 1,719 1,240 1,186 1,491 1,966 2,615 BR kR 28.34% 0.31% 10.71% 31.85% 43.55% 20.52%
% AT -591 -322 923 2,711  -5,530  -4,330 *EEERY
15 % -821 -316 363 0 0 0 J Ol T 2k B4 RS 5.0 9.1 17.0 27.0 22.0 20.0
e 1,285 76 49 13 13 13 %t A R 21.3 7.8 4.9 6.0 4.9 4.9
&K EDALE R -127 -562 -511  -2,698 -5,517  -4,317 B2 A K3k B4 R $ 14.8 359.2 389.7 300.0 220.0 190.0
ey 292 42 178 1,150 0 0 B 7 7 R E M 450.2 1,079.2 968.6 737.3 488.8  368.1
A -245 -363 -224 604 4,000 2,000 ke
e -1,623 35 -560 -152 -259 -398 A /I R AR 179.22% 110.90% 82.73% 61.08% 115.56% 125.68%
&K EHAANR -1,577 -356 -606 1,602 3,741 1,602 EBIT A &:4R 42 & 6.9 5.2 6.4 6.8 6.3 4.9
RS S 16 322 69 396 190 -100 KE atEE 75.17% 67.54% 63.01% 57.69% 65.06% 65.20%
Kk N8R, BAIEASF 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
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KRR B EIER AT
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FEN: AR 6—12 A A EFkRE B A 15% A 1,
¥R MAIKK 6—12 ANA A EFkaE A 5%—15%;
Pk FAIAKR 6—12 ANA R EFhE AL —5%—5%;

BH: MHAR6—12ANA N TR ELSSAL

o

T3 P AR R RSB R AT LA
TP A ABERTENN “ENF 1L, H
CREEET” 122 5 A PR 4F 34, A YBE7F 4
o, ZETFHHEFERLFES, AT HFHER
DELE S N
KA 5 -FH A EAT R
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AR M(E) Ik iz 0] by A
12.51
11.60
10.69
9.78
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7.96
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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 .
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