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M (AR T): 2561 T ﬂk%ﬁﬂiii%‘lﬁﬁﬁﬂ. IT ;E]Eﬂl\ﬁ
W (AR T) 2] ERXFH (AR F)
B A (TLRR) 6.58 7B 2018 2019 2020E 2021E 2022E
& L RE AR(ILIR) 496 FLMAN(BT L) 81,858 86,803 92,030 107,858 128,552
B AR (ML) 16850 FLMAEKE 31.57% 6.04% 6.02% 17.20% 19.19%
F AL R & RAK(T) 3251/14.66 FHEAAE(ET L) 512 701 646 1,011 1,470
FE 300 44 £ 4695 uaﬁi%ﬁllilﬂ{%'ﬁﬁ -29.12% 36.89% -7.92% 56.48%  45.44%
e xae P F AT (L) 0.78 1.07 0.99 1.55 2.25
AT 13237 HR 2B IR G T 3.46 -0.44 2.35 1.89 2.50
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2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 62,216 81,858 86,803 92,030 107,858 128,552 %P ke 1,674 1,618 4,000 2,721 3,187 3,795
HRE 31.6% 6.0% 6.0% 17.2%  19.2% R & &5} 8,508 10,028 7,955 9,732 11,031 12,550
EX=RIT.5: 9.3 -59,291 -78,562 -83,317 -88,028 -102,607 -121,031 A 6,756 6,507 9,199 7,235 8,180 9,351
% #f & A 95.3%  96.0%  96.0%  95.7%  95.1%  94.2% Bk s 2,039 2,148 2,202 2,218 2,418 2,734
£, #1 2,925 3,296 3,487 4,003 5,251 7,520 RAK 19,067 20,301 23,355 21,906 24,816 28,430
% #f & A 4.7% 4.0% 4.0% 4.3% 4.9% 5.8% %.& 3~ 78.6%  78.1%  79.4%  78.1%  80.2%  82.3%
B A H A e -90 -82 -82 -101 -129 -189 LSS 1,124 1,321 1,342 1,344 1,349 1,348
% #f & A 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% s 241 485 882 1,034 1,047 1,057
k-3 -1,613  -1,634 -1,698 -1,887 -2,566  -3,959 %.% 7/~ 1.0% 1.9% 3.0% 3.7% 3.4% 3.1%
% #f & A 2.6% 2.0% 2.0% 2.1% 2.4% 3.1% T 7 3,515 3,492 3,393 3,373 3,352 3,322
&2 %R -368 -259 -264 -364 -399 -463 R AT 5,206 5,684 6,065 6,132 6,138 6,123
% #f & A 0.6% 0.3% 0.3% 0.4% 0.4% 0.4% %.& 7~ 21.4%  21.9%  20.6%  21.9%  19.8%  17.7%
o5 K % R 0 -97 -146 -193 -277 -424 fEEH 24,273 25,985 29,421 28,038 30,954 34,553
% #f & A 0.0% 0.1% 0.2% 0.2% 0.3% 0.3% 48 3 3k 8,357 9,267 10,236 8,495 8,311 7,830
&AL AT A)E (EBIT) 854 1,224 1,296 1,457 1,879 2,485 R AT 2R 10,475 10,374 11,503 11,505 13,213 15,305
% #f £ A 1.4% 1.5% 1.5% 1.6% 1.7% 1.9% 2 AR Atk 770 684 773 708 1,006 1,435
w4 3% A -244 -674 -490 -664 -620 -592 R R 19,602 20,325 22,511 20,709 22,530 24,569
% # £ HA 0.4% 0.8% 0.6% 0.7% 0.6% 0.5% K 53 1,160 1,710 2,102 2,202 2,282 2,367
T ALK 22 -17 20 -10 -10 -10 A KA Rt 153 104 433 103 99 99
N A B TSI S 0 0 0 0 0 0 # 20,915 22,139 25,046 23,014 24,912 27,035
gt E- 0 0 0 5 30 30 # 8 AR AR AR 3,350 3,841 4,372 5,026 6,044 7,519
Y A% AT A1 0.0% 0.0% 0.0% 0.6% 2.3% 1.6% b A 654 654 654 654 654 654
2 Ak A 491 641 920 788 1,279 1,913 A o BLAYE 247 717 1,262 1,908 2,918 4,388
Bl Y E 0.8% 0.8% 1.1% 0.9% 1.2% 1.5% VR FRARGE 8 5 3 -2 -2 -1
R 362 20 1 23 22 22 AR R AR ARSI 24,273 25985 29,421 28,038 30,954 34,553
AR 853 662 931 811 1,301 1,935
FY 7 F 1.4% 0.8% 1.1% 0.9% 1.2% 1.5% B E S Af
P 43 AL -129 -145 -230 -170 -290 -464 2017 2018 2019  2020E  2021E  2022E
18 FEE 15.2%  22.0% 24.7% 21.0% 22.3%  24.0% LT
4 41 723 516 702 641 1,011 1,471 AR 1.105 0.783 1.072 0.987 1.545 2.247
VRO ARG 0 4 0 -5 1 1 E RS 5.122 5.873 6.685 7.684 9.241  11.495
12 B T 314 4 AliE 723 512 701 646 1,011 1,470 F R BEAESR 0.739 3.460  -0.440 2.353 1.889 2.499
) E 1.2% 0.6% 0.8% 0.7% 0.9% 1.1% A B% A 0.000 0.000 0.000 0.000 0.000 0.000
ISEE S
AeRAEER ARTFEF L) A F Ak EE 21.58% 13.34% 16.04% 12.85% 16.72% 19.55%
2017 2018 2019 2020E  2021E  2022E B Ak aE 2.98% 1.97%  2.38%  2.30% 3.26%  4.25%
4 A i 723 516 702 641 1,011 1,471 BN ANE F 5.59%  6.41% 5.80%  7.29% 8.74% 10.62%
VMO A RS 0 4 0 -5 1 1 HErE
EEEIEE & 32 70 20 45 43 43 T LHUNIEKE  53.50% 31.57%  6.04%  6.02% 17.20% 19.19%
E 22 &1 393 622 402 738 617 608 EBIT 3 kK & 94.77% 43.32%  5.85% 12.42% 28.96% 32.24%
TiE KT -665 1,055  -1,411 15 -436 -487 &) K E 44.95% -29.12% 36.89%  -7.92% 56.48% 45.44%
2 & EH AR 483 2,263 -288 1,539 1,236 1,635 B EEKE 45.46%  7.05% 13.22%  -4.70% 10.40% 11.63%
AT R 0 0 0 -155 -13 2 *EEERS
4% % -1,098 -103 207 -2 -3 0 RE K 3 B4 R 2 41.2 35.8 32.9 33.5 32.5 31.0
EX 72 21 34 5 30 30 B R R 34.9 30.8 34.4 30.0 29.1 28.2
& & EAHAEER -1,026 -82 241 -152 14 28 R AT K 3K B4 R 2 27.5 26.1 26.0 25.8 25.5 25.0
&Sy 5 0 31 7 5 5 [ & 3% = B4 R 3 1.1 0.8 0.6 0.5 0.3 0.1
AR 35 3,514 1,387 1,453  -1,940 -108 -396 -1 8 %)
E:400) -15 -28 -70 -733 -681 -664 # R R ARG 233.57% 243.31% 190.44% 158.63% 122.44% 85.05%
& K EHRAGR 3,504 1,359 1,414  -2,666 -784  -1,055 EBIT #] &A% B 4% 3¢ 3.5 1.8 2.6 2.2 3.0 4.2
L& 4 RE 2,961 3,540 1,367  -1,279 466 608 w2 hhnE 86.17% 85.20% 85.13% 82.08% 80.48% 78.24%
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
¥ —AA —HAR AR =ZAHN FARA TP ARERAENN “ZN”F 15, H
EN 0 0 0 0 0 “HIETIF 29, MCPR” F 3N, N “RIFVF 4
HH 0 0 0 0 0 o, ZETFHHAEFEREL RS, AT FHRTE
b 0 0 0 0 0 B HE
WA 0 0 0 0 0 RIS 5 R AT
L 0.00 0.00 0.00 0.00 0.00 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
K HMAKG: 3.01~4.0=m 4
L X #F A BRI AR T AR VI &i:zas]iveily AL B
A5 A 3 A B AR 1,000
1  2020-02-27 EN 27.65 39.30~39.30 28.75 800
2 2020-03-15 EPN 27.60 39.30~39.30 a1l
. 600
3 2020-03-31 EPN 24.79 N/A
4 2020-05-01 FEN 24.82 N/A 19.47 400
5 2020-08-31 FEN 22.34 N/A 14.83 200
6 2020-09-13 EPN 21.96 N/A
7 20201011 E A 26.86 45.03~45.03 e — 0
o o ™M o o o (32] o
g 8 & 5 9% 8 & B
KB B4R RS & 2 &8 8 2 R R R
BE IR
EN: AR 6—12 NA R LFkEE AL 15%A E;
B MAAR 6—12 A A A Likia BAE 5%—15%;
P MAAKR 612 AN A RN EF R EAL -5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
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HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,
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