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7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 4114 4284 4,816 6,111 7,794
A NS K 0.16% 412%  12.42%  26.90%  27.54%
J2 84 #1988 5 ) 38 144 422 830 1,024
)2 B 4 A 5 K -81.36%  284.36% 192.87%  96.39%  23.36%
R AR A () 0.041 0.156 0.457 0.898 1.108
IR % E AR 0.58 1.14 1.37 1.66 1.60
ROE(J2 /& # 2 8))(#:#) 0.66% 2.44% 6.80%  1236%  13.97%
P/E 232.64 109.71 59.02 30.05 24.36
P/B 1.53 2.68 4.01 3.72 3.40
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 4,107 4,114 4,284 4,816 6,111 7,794 il S 1,147 1,114 970 1,336 1,649 2,156
WK E 0.2% 41%  12.4% 26.9%  27.5% R & &5} 980 1,137 1,208 1,261 1,600 2,041
EX=RIT.5: 9.3 -2,822  -2,977 -2,610 -3,045 -3,785 -4,816 VY 1,005 1,195 1,625 1,660 1,651 1,969
% #f £ N 68.7%  72.4% 60.9%  63.2%  61.9%  61.8% 2 AR 170 178 205 179 200 229
£, #1 1,285 1,137 1,674 1,771 2,326 2,979 RAK 3,302 3,623 4,008 4,436 5,100 6,394
% #f & A 31.3% 27.6% 39.1% 36.8% 38.1%  38.2% %.& 3~ 38.2%  42.0%  41.7%  43.7%  44.3%  47.5%
B b A A B e -41 -37 -35 -39 -50 -64 LS E Sy 50 51 77 77 77 77
% #f & A 1.0% 0.9% 0.8% 0.8% 0.8% 0.8% E R 3,802 3,981 4,520 5,039 5,683 6,327
k-3 -45 -55 -66 -72 -92 17 %.% 7/~ 43.9%  46.2%  47.0%  49.6%  49.4%  47.0%
% #f & A 1.1% 1.3% 1.5% 1.5% 1.5% 1.5% T 940 803 624 601 648 664
&2 %R -902 -602 -790 -843 -886  -1,130 RIS 5,351 5,001 5,603 5,718 6,408 7,069
% #f & A 22.0%  14.6% 18.4%  17.5% 14.5%  14.5% %.& 7~ 61.8% 58.0%  58.3%  56.3%  55.7%  52.5%
o5 K % R 0 -176 -218 -201 -263 -351 fEEH 8,653 8,624 9,611 10,154 11,508 13,463
% #f & A 0.0% 4.3% 5.1% 4.2% 4.3% 4.5% 48 3 3k 28 1,669 1,477 2,108 2,587 3,435
&AL AT A)E (EBIT) 297 267 564 615 1,035 1,317 R AT 2R 1,166 995 976 1,196 1,480 1,885
% #f £ A 7.2% 6.5% 13.2%  12.8% 16.9%  16.9% 2R Atk 184 160 202 192 266 336
W% % A -3 23 -16 -40 -55 -65 R AT 1,379 2,824 2,654 3,496 4,334 5,656
% # £ HA 0.1%  -0.6% 0.4% 0.8% 0.9% 0.8% K 5tk 932 0 215 365 375 385
T ALK -16 -116 -219 -52 29 -3 Bt K A 703 74 772 4 4 4
N A B TSI S -1 5 -1 0 0 0 R 3,015 2,899 3,640 3,865 4,713 6,045
gt E- -13 -75 -12 1 1 1 & AL FRARE 5,610 5,691 5,905 6,214 6,712 7,326
Y A% AT A1 n.a n.a n.a 0.2% 0.1% 0.1% AP A 926 926 924 922 922 922
2 Ak A 272 133 338 548 1,034 1,273 A o BLAYE 2,486 2,444 2,565 2,819 3,317 3,931
Bl Y E 6.6% 3.2% 7.9% 11.4% 16.9%  16.3% b HE ARG 28 34 66 75 84 93
R -16 -41 -27 -15 1 1 AR ARRES T 8,653 8,624 9,611 10,154 11,508 13,463
AR 256 92 310 533 1,035 1,275
FY 7 F 6.2% 2.2% 7.2% 11.1% 16.9%  16.4% & S
P 43 AL -48 -45 -114 -101 -197 -242 2017 2018 2019  2020E  2021E  2022E
18 FEE 18.9%  48.8% 36.8%  19.0% 19.0%  19.0% E L
4 41 208 47 196 431 839 1,033 B RS 0.217 0.041 0.156 0.457 0.898 1.108
R 918X T 6 9 52 9 9 9 E- YRS 6.059 6.147 6.392 6.726 7.265 7.929
12 B T 314 4 AliE 201 38 144 422 830 1,024 F R BEAESR 0.636 0.580 1.136 1.368 1.661 1.596
) E 4.9% 0.9% 3.4% 8.8% 13.6%  13.1% A BE A 0.000 0.000 0.000 0.183 0.360 0.444
ISE &S
AeRAEER ARTFEF L) HF kSR 3.59%  0.66%  2.44%  6.80% 12.36% 13.97%
2017 2018 2019 2020E  2021E  2022E BTk EE 2.33%  0.44% 1.50%  4.16% 7.21%  7.60%
4 41 208 47 196 431 839 1,033 BN ANE F 3.33% 1.85%  4.64%  5.69%  8.59% = 9.49%
VMO A RS 6 9 52 9 9 9 Bk
HE L4 % 389 528 665 538 532 564 B LHMNEKE  3253% 0.16%  4.12% 12.42% 26.90% 27.54%
E 22 &1 44 99 102 152 153 192 EBIT 3 kK & -2.53% -10.05% 111.49%  8.99% 68.31% 27.22%
TiE KT -52 -137 86 140 8 -316 &) K E -23.69% -81.36% 284.36% 192.87% 96.39% 23.36%
2 & EH AR 589 537 1,049 1,261 1,532 1,471 B EEKE 44.18% -0.33% 11.44%  5.64% 13.34% 16.99%
AT R -485 -668  -1,054 687  -1,220  -1,220 # &= ERES
4% % -992 1 -5 0 0 0 RE 5 K 3 B4 R 2 66.7 84.2 84.6 85.0 85.0 85.0
3t -410 368 -29 1 1 1 B0 R R 119.5 134.8 197.2 200.0 160.0 150.0
& & EAHAEER -1,886 -299  -1,088 -685  -1,219  -1,219 R AT TR B4 R $ 54.5 66.7 88.7 88.0 88.0 88.0
&Sy 1,286 0 0 55 0 0 B = 3t 7 B4 R 3 288.8 297.8 302.4 278.0 221.7 175.9
AR 35 898 -237 6 22 489 858 - 3 %)
E:400) -168 -198 -36 -287 -488 -604 F R BRI R ARG 7.83%  9.61% 12.01% 18.03% 19.26% 22.38%
& K EHRAGR 2,016 -435 -29 -210 1 254 EBIT #] &A% 4% 3¢ 85.0 -11.6 35.4 15.4 19.0 20.2
L& 4 RE 718 -197 -68 365 313 507 w2 hAE 34.84% 33.61% 37.87% 38.07% 40.95% 44.90%
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A5 B 3 TR H H B R4 7 e e e e e e L e -1 1,200
1 2020-01-17 FEN 17.67 21.00~21.00 2443 F--------poooomooooo----o----- 1,000
2 2020-01-23 FEN 17.98 21.00~21.00 2157 mommmmoTrnmooosomomsmsosmsmmooes 200
3  2020-02-24 FEN 17.42 21.00~21.00 R it i ity 00
4 2020-04-26 FEN 16.92 N/A 1585 F---- T ooimTTTooTT T 400
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