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T H M (ARF): 16.87 T 10 ﬂk?ﬁ'iﬁﬁi%ﬁ , _‘%. ’L—L’ﬁ‘if'] ;F_ﬂ_
T % K (AR F) 2 ERXFR (AR F)
R A (TLRR) 26.25 3 B 2018 2019 2020E 2021E 2022E
& L iRE ARILIR) 26.13 ETLMA(B T ) 21,768 22,763 21,568 28,551 33,969
B (1L ) 44278 BLPENEKRFE 15.21% 457% -5.25%  32.37%  18.98%
AR R & RAK(T) 21.18/7.92 Va4 A)E(F 7 ) 2,238 2,178 1,970 3,841 4,137
% 300 4484 5104 PEAAAMKE 10.54% -2.66% -957%  95.03% 7.70%
et v e 3979 PEREROLE(T) 0.863 0.840 0.750 1.464 1.576
R A ! M2 WA 1.73 1.75 1.85 229 245
. NI ROE(/2 /& % 2 8]) (%% 17.80%  14.93%  1227%  1957%  17.60%
RO PREBERT o ( W) 6.60 11.71 19.23 1153 10.70
19.26 1400 P/B 1.18 1.75 2.36 2.26 1.88
17.37 1200 SRif: SRR B AIERS AP
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Bt R : ZKIRE N HFE
5% 8 & (ARFTAEFL) 2= ik ARDPEFH L)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I PN 18,894 21,768 22,763 21,568 28,551 33,969 il s 2,437 1,971 2,535 2,563 3,277 4,012
HRE 15.2% 46%  -5.2% 32.4%  19.0% R & &5} 5,655 5,364 5,314 5,413 6,595 7,510
EX=RIT.5: 9.3 -13,976 -16,663 -17,631 -16,525 -20,584 -25,142 #H 1,525 2,168 2,456 2,264 2,707 3,100
% #f £ N 74.0%  76.5% 77.5%  76.6% 72.1%  74.0% 2 AR 811 1,280 928 1,006 1,125 1,261
ESE 4,919 5,105 5,131 5,043 7,967 8,826 RAK 10,429 10,783 11,233 11,246 13,703 15,883
% #f & A 26.0%  23.5% 22.5%  23.4% 27.9%  26.0% %.& 3~ 40.0%  36.5%  34.8% 31.8%  33.5%  35.4%
B A H A e -141 -138 114 -108 -157 -221 LS E Sy 307 356 387 403 421 442
% #f & A 0.7% 0.6% 0.5% 0.5% 0.6% 0.7% E R 14,337 17,254 19,238 22,303 25,250 27,109
k-3 -663 -750 -942  -1,035 -1,370  -1,630 %.& 5~ 55.0% 58.4%  59.6%  63.0% 61.8%  60.3%
% #f & A 3.5% 3.4% 4.1% 4.8% 4.8% 4.8% T 672 909 914 933 951 968
&2 %R -580 -556 -564 -690 771 -883 RIS 15,628 18,740 21,062 24,161 27,145 29,041
% #f & A 3.1% 2.6% 2.5% 3.2% 2.7% 2.6% %.& 7~ 60.0%  63.5%  65.2%  68.2%  66.5%  64.6%
o5 K % R 0 -267 -412 -388 -571 -679 fE&H 26,056 29,523 32,295 35,407 40,848 44,924
% #f & A 0.0% 1.2% 1.8% 1.8% 2.0% 2.0% 48 3 3k 6,560 6,933 9,804 11,000 10,998 10,628
&AL AT A)E (EBIT) 3,535 3,393 3,100 2,821 5,098 5,412 R AT 2R 4,432 6,641 4,043 5,026 6,582 8,108
% #f £ A 18.7%  15.6%  13.6%  13.1% 17.9%  15.9% 2R Atk 654 389 400 375 663 725
w4 % A 571 -720 -573 -534 -562 -551 R R 11,646 13,963 14,246 16,401 18,243 19,462
% # £ HA 3.0% 3.3% 2.5% 2.5% 2.0% 1.6% K 53K 1,474 1,794 1,653 1,653 1,653 1,653
T ALK -25 -10 69 -53 -89 -75 Bt K A 2,113 1,138 1,696 1,177 1,177 139
N A B TSI S -13 12 8 7 7 7 R 15,232 16,895 17,595 19,230 21,072 21,254
gt E- 2 6 22 21 21 21 # #8RRIEFRRE 10,325 12,573 14,591 16,049 19,628 23,503
Y A% AT A1 0.1% 0.2% 0.8% 0.9% 0.5% 0.4% AP A 2,593 2,592 2,591 2,625 2,624 2,624
2 Ak A 2,950 2,692 2,503 2,277 4,489 4,829 A o BLAYE 5,386 7,241 9,100 10,807 14,386 18,261
Bl Y E 15.6%  12.4%  11.0% 10.6% 15.7%  14.2% b HE ARG 499 56 108 128 148 167
R -18 28 91 88 80 90 AR R AR AREA T 26,056 29,523 32,295 35,407 40,848 44,924
AR 2,931 2,720 2,594 2,365 4,569 4,919
FY 7 F 15.5%  12.5%  11.4% 11.0% 16.0%  14.5% & S
Pt 1% A -681 -477 -396 -376 -708 -762 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 23.2%  17.6% 15.3%  15.9% 15.5%  15.5% EJ L
4 41 2,250 2,242 2,198 1,989 3,861 4,157 AR AK 0.781 0.863 0.840 0.750 1.464 1.576
Y H R ARE 226 5 19 20 20 20 E- YRS 3.982 4.849 5.630 6.114 7.478 8.955
12 B T 3140 4 AliE 2,024 2,238 2,178 1,970 3,841 4,137 F R BEAESR 1.453 1.727 1.754 1.850 2.291 2.450
) E 10.7%  10.3% 9.6% 9.1% 13.5%  12.2% A BE A 0.100 0.100 0.100 0.100 0.100 0.100
ISEE S
ReRAEER ARTFEF L) HF kSR 19.61% 17.80% 14.93% 12.27% 19.57% 17.60%
2017 2018 2019 2020E  2021E  2022E BTk EE 7.77%  7.58% 6.74% 5.56% 9.40%  9.21%
4 41 2,250 2,242 2,198 1,989 3,861 4,157 BN ANE F 13.05% 12.52%  9.66%  7.94% 12.87% 12.72%
Y H R FARE 226 5 19 20 20 20 Bk
HE L4 % 1,018 1,162 1,384 1,504 1,658 1,735 T LHMNEKE 30.71% 15.21%  4.57% -5.25% 32.37% 18.98%
B[ X231 &4 413 483 437 443 483 469 EBIT 3 kK & 72.76% -4.01% -8.65% -8.97% 80.67%  6.18%
TiE KT 86 591 527 919 n 69 &) K E 91.55% 10.54% -2.66% -9.57% 95.03%  7.70%
2 & EH AR 3,767 4,478 4,546 4,857 6,014 6,430 B EEKE 20.03% 13.31%  9.39%  9.64% 15.37%  9.98%
AT R -3,956  -3,026  -4,057  -4,447 -4,455  -3,445 K EEREN
4% % -42 0 0 -9 -1 -14 RE 5 K 3 B4 R 2 29.0 26.1 24.6 30.0 28.0 26.0
3t 29 -12 -54 21 21 21 B0 R R 34.8 40.4 47.9 50.0 48.0 45.0
& & EAHAEER -3,969  -3,038 -4,112  -4,435 -4,445  -3,438 R AT TR E B4 R $ 45.9 47.6 42.7 43.0 46.0 48.0
R E Sy 264 0 32 -249 0 0 = R KA 210.2 278.6 267.7 300.6 245.6 215.6
AR 35 2,156 -31 123 677 -2 -1,407 - 3 %)
B -1,173  -2,275 -73 -822 -854 -850 F R ARG 69.52% 61.30% 67.70% 68.74% 52.61% 34.90%
%K EHALER 1,248  -2,586 82 -394 -856  -2,257 EBIT #] &A% BE 4% 3¢ 6.2 4.7 5.4 5.3 9.1 9.8
L& 4 RE 1,045  -1,146 516 28 714 735 w2 hAE 58.46% 57.23% 54.48% 54.31% 51.59% 47.31%
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T 45 o 48 K IR PR b E AT T AR KRR R R AT L
¥ —AA —HAR AR =ZAHN FARA TP A RRERLTENA “EN"F LY, A
EN 1 9 29 39 90 CHET I 240, A CPHT 3, A BRETF 4
W 0 4 10 1 0 5, LEFHTHFERLES, ATHFHHRFTE
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
#% 100 131 126 122  1.00 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%
KB FRAKL 3.01~4.0="
A X EFF BIRREINAR F) AR GRS =l R B
A5 B # L Lk B A& 11.42— 900
1 2019-08-28 EPN 755 N/A td -
2 2020-04-21 EN 8.79 11.52~1152 10.52 700
3 2020-05-01 EN 8.35 11.52~11.52 9.62 600
4 2020-06-11 ESN 9.65 12.61~12.61 500
5  2020-08-28 £ 13.42 N/A 872 400
6 2020-10-29 EN 12.64 N/A 7.82 300
7 2021-02-28 EPN 17.65 N/A 697 200
8  2021-03-26 EPN 15.18 N/A 100
KR B Al KR 6.02 0
g8 8 8 8 8 8 8 8
S 5 2 8 & 5 98 &8
2 8 2 % & & & =
BT IR HA:

EN: AR 6—12 AN A R _Likta B £ 15% A L ;
Wi MIAAKR 6—12 ANA A L3k E A 5%—15%;
T MAR 6—12 AMNA AL FMEEA -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,
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REFATEAT A F R Z M T Fa 1520,

AL AKX TEESIEARAR LA AR IAATIZ AT AR E BT TA, [2ESIERRLFTFRAR X
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,

AREFOHEZE, ELEFHRELAE, TENIAEANEERNEIERAR IR TATORFREN, EPFEY
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
A Z DM B AT Aok, BAEATEHE 3 T ST AN A5 .

EFEAFGHEALT, BEIERGXBENMTRAFA RS T DRGNS T RATIERFHITS, FHTHRA
X B\ 5] IE R AR A SR B AL S AT 2 B IR 5.
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ARYE GEAB R BT ZFELSHETEAE), RRSEESIEREDARN S E P+ K& iR 5T C3 A& (4 C3
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