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BB ER, FAMLE

2N £ RIFH (AR )

7 B 2018 2019 2020E 2021E 2022E
NN ONC D) 10,009 10,844 12,729 16,542 19,824
NI K 5.29% 8.34%  17.38%  29.96%  19.84%
Ja 4 F1 (8 7 ) 987 1,115 1,213 1,715 2,111
EE: S PP 69.88%  12.96% 8.79%  4139%  23.07%
Rk AR A () 0.34 0.38 0.41 0.59 0.72
HRBERLE RS T 0.02 0.04 -0.04 -0.20 -0.22
ROE(J2 /& # / 3])(ht i) 15.82%  13.44%  12.76%  1528%  15.83%
P/E 14 41 39 27 22
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 9,507 10,009 10,844 12,729 16,542 19,824 il 3,002 3,376 3,979 5,522 7,359 9,428
HRE 5.3% 8.3% 17.4% 30.0%  19.8% R & &5} 2,946 3,786 4,627 5,581 7,419 9,089
ER-RIT 5 ¥ 7,447  -7,815 -8,169  -9,253 -11,573 -13,511 e 1,630 1,984 3,642 4,232 5,868 7,900
% #f £ N 78.3%  78.1% 75.3%  72.7% _ 70.0%  68.2% Bk s 345 315 1,779 1,947 2,179 2,450
£, #1 2,060 2,195 2,675 3,475 4,969 6,312 R 7,924 9,462 14,027 17,282 22,824 28,867
% #f & A 21.7%  21.9% 24.7%  27.3% 30.0% 31.8% %.& 3~ 52.1% 59.1%  64.7%  68.9%  74.0%  78.2%
B b A A B e 77 -73 -74 -89 -116 -139 K #%5F 2,901 1,604 3,645 3,595 3,645 3,645
% #f & A 0.8% 0.7% 0.7% 0.7% 0.7% 0.7% s 3,639 4,128 3,158 3,335 3,432 3,449
k-3 -395 -377 -491 -573 -827 -991 %.& 5~ 23.9% 25.8%  14.6%  13.3% 11.1% 9.3%
% #f & A 4.2% 3.8% 4.5% 4.5% 5.0% 5.0% VRN 531 578 556 598 634 667
&2 %R -1,106 -606 -587 -700 -993  -1,189 R AT 7,278 6,541 7,643 7,817 8,000 8,050
% #f & A 11.6% 6.1% 5.4% 5.5% 6.0% 6.0% %.& 7~ 47.9%  40.9%  35.3%  31.1%  26.0%  21.8%
o5 K % R -538 -645 -849  -1,018 -1,654  -2,081 fEEH 15,202 16,002 21,671 25,099 30,824 36,917
% #f & A 5.7% 6.4% 7.8% 8.0% 10.0%  10.5% 48 3 3k 1,809 2,807 3,965 2,901 5,228 7,793
&AL AT A)E (EBIT) -56 493 673 1,095 1,379 1,911 R AT 2R 3,086 3,628 5,029 5,376 6,798 7,967
Y #f £ A n.a 4.9% 6.2% 8.6% 8.3% 9.6% 2 AR Atk 474 736 619 647 821 958
w4 3% A -47 -43 -108 -95 -102 -112 R QAT 5,369 7,171 9,612 8,924 12,847 16,717
% # £ HA 0.5% 0.4% 1.0% 0.7% 0.6% 0.6% K 5tk 1,163 1,244 2,207 3,527 3,527 3,527
T ALK -100 -95 -76 -78 -79 -88 A KA Rt 1,111 937 1,201 2,731 2,759 2,806
N A B TSI S 0 0 279 0 0 0 # 7,643 9,352 13,020 15,183 19,133 23,050
gt E- 308 813 9 511 812 755 # 8 AR AR AR 6,674 6,240 8,296 9,506 11,221 13,332
Y A% AT A1 39.4%  61.5% 0.7%  35.5%  40.3%  30.5% b A 2,944 2,936 2,928 2,928 2,928 2,928
2 Ak A 792 1,328 1,347 1,451 2,028 2,485 A o BLAYE 1,830 2,417 4,042 5,255 6,970 9,081
ok FY I E 8.3% 13.3% 12.4%  11.4% 12.3%  12.5% VR FRARGE 884 410 355 410 470 535
R -11 -7 3 -10 -11 -12 At R ARRES T 15,202 16,002 21,671 25,099 30,824 36,917
AR 782 1,321 1,350 1,441 2,017 2,472
FY 7 F 8.2%  13.2%  12.5% 1.3% 12.2%  12.5% B E S Af
P 43 AL -86 -264 -184 -173 -242 -297 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 10.9%  20.0% 13.7%  12.0% 12.0% 12.0% LT
4 41 696 1,056 1,166 1,268 1,775 2,176 E3 E &1 0.197 0.336 0.381 0.414 0.586 0.721
VRO ARG 1us 69 51 55 60 65 E RS 2.267 2.125 2.833 3.246 3.832 4.553
12 B T 314 4 AliE 581 987 1,115 1,213 1,715 2,111 F R BEAESR -0.137 0.015 0.037 -0.042 -0.199 -0.219
) E 6.1% 9.9%  10.3% 9.5%  10.4%  10.6% A B% A 0.000 0.000 0.000 0.000 0.000 0.000
ISEE S
AeRAEER ARTFEF L) R AR 8.71% 15.82% 13.44% 12.76% 15.28% 15.83%
2017 2018 2019  2020E  2021E  2022E S Wb &£ 3.82% 6.17%  5.15%  4.83%  5.56% = 5.72%
4 A i 696 1,056 1,166 1,268 1,775 2,176 BN ANE F -0.46%  3.67%  3.83%  5.29% 5.44%  6.22%
VMO A RS 15 69 51 55 60 65 HErE
HE 5L 4 % 320 324 342 380 466 508 B LHUPNIEKE  -86.25%  5.29%  8.34% 17.38% 29.96% 19.84%
E 22 &1 -262 -723 -1 -365 -643 -575 EBIT 3 kK & N/A -979.66% 36.54% 62.64% 25.95% 38.57%
R e -1,157 -613  -1,388  -1,407 -2,181  -2,749 &) AN K E 39.84% 69.88% 12.96%  8.79% 41.39% 23.07%
2 & EH AR -403 45 109 -124 -583 -640 B EEKE -62.80%  5.27% 35.42% 15.82% 22.81% 19.77%
AT R -573 -746 -534 -531 -529 -480 KEEERA
4% % 237 317 -450 50 -50 0 RE K 3 B4 R 2 54.3 93.7 100.6 110.0 110.0 110.0
k) -4,484 -60 -114 511 812 755 BB A R 49.2 84.4 125.7 170.0 190.0 220.0
& & EAHAEER -4,820 -490  -1,098 30 233 275 R AT K 3K B4 R 2 56.4 90.2 11.9 120.0 120.0 120.0
&Sy 0 24 0 0 0 0 [ & 3% = B4 R 3 71.4 70.0 93.6 86.3 69.6 60.3
AR 35 843 1,078 2,113 1,780 2,347 2,605 -1 8 %)
B -45 -398 -528 -143 -160 -170 % 0TI R AR -0.43% 10.10% 20.50% 20.00% 21.15% 21.41%
& K EHRAGR 798 704 1,585 1,637 2,187 2,435 EBIT #) &A% 45 4 -1.2 11.6 6.3 1.5 13.5 17.1
L& 4 RE -4,425 259 596 1,542 1,837 2,070 W AR 50.28% 58.44% 60.08% 60.49% 62.07% 62.44%
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B35 H # R Lk B 74 5,000
1 2020-07-10 EAN 17.67 21.30~21.30 18.52 pm-=mmommmommmoosgemmmommmees 4,000
2 2020-07-19 EN 15.13 N/A 16.21 p--===—pm—————-k 2000
3 2020-08-30 EN 17.89 N/A 13.90 F------9r-r007 I ’
1159 p-----— - W - - 2,000
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