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B AE(fL A 1943.35 Hu g A(F7 1) 7,374 8,577 12,916 16,318 19,540
SRR REHRMA(T)  S11.18/296.37 g a3gk % 37.19%  16.31%  50.60%  26.34%  19.74%
I 300 455 5135  Ja#44liH(E A ) 1,775 3,047 4,120 5,369 6,723
TRAE AR A 14352  agA Al K £ 76.36%  71.64%  3525%  30.31% = 25.21%
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2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EX-L'T I PN 5,375 7,374 8,577 12,916 16,318 19,540 il s 1,868 3,733 3,965 7,736 11,207 16,214
HRE 37.2% 16.3%  50.6% 26.3%  19.7% R & &5} 1,587 2,199 3,062 3,974 5,236 6,475
EX=RIT.5: 9.3 -801  -1,092 -1,142  -1,750 -2,087 -2,413 VY 1,833 1,750 3,013 2,924 3,431 3,901
% # B SN 14.9%  14.8% 13.3%  13.5% 12.8%  12.4% 2 AR 1,247 1,058 1,043 1,448 1,667 1,879
£, #1 4,574 6,282 7,435 11,167 14,231 17,126 D/ 6,536 8,741 11,082 16,082 21,542 28,469
% #f & A 85.1%  85.2% 86.7%  86.5% 87.2%  87.7% %, 69.4%  68.7%  65.8%  74.0%  77.9%  81.4%
g b B B e -99 -158 117 -258 -326 -391 * #4 314 711 1,098 1,008 1,008 1,008
% #f & A 1.9% 2.1% 1.4% 2.0% 2.0% 2.0% &R 1,728 2,370 2,728 3,142 3,522 3,763
4 R -2,095 -2,522 -2,582  -4,262 -5,352 -6,116 %.5 7 /% 18.4%  18.6% 16.2% 14.5% 12.7%  10.8%
% #f & A 39.0%  34.2% 30.1%  33.0% 32.8%  31.3% R 387 470 1,249 1,096 1,203 1,354
‘&2 R -351 -458 -479 -775  -1,012  -1,231 kR F 2,877 3,981 5,762 5,636 6,123 6,516
% #f & A 6.5% 6.2% 5.6% 6.0% 6.2% 6.3% %.& 7~ 30.6%  31.3%  34.2%  26.0%  22.1%  18.6%
o5 K % R -328 -370 -475 -775 -1,061  -1,368 kA EH 9,413 12,721 16,845 21,718 27,665 34,984
% #f & A 6.1% 5.0% 5.5% 6.0% 6.5% 7.0% 48 3 3k 255 515 660 19 0 0
&AL AT ALE (EBIT) 1,701 2,773 3,783 5,096 6,480 8,021 R AF 2R 879 860 879 1,236 1,580 1,906
% #f B KA 31.6%  37.6% 44.1% 39.5% 39.7%  41.1% 2R Atk 1,780 1,842 1,928 2,629 3,286 3,912
w4 % A 32 50 65 -18 -59 -48 R QAT 2,914 3,217 3,468 3,984 4,867 5,818
% #f & A -0.6%  -0.7%  -0.8% 0.1% 0.4% 0.2% K 9 2% 12 68 329 961 961 961
w7 BALBK -16 21 7 0 0 0 A K AR 161 629 724 620 620 620
N A MBS I S 0 5 20 0 0 0 Rt 3,087 3,914 4,521 5,565 6,448 7,399
St E- 65 49 -34 75 100 100 & 38 AR R ARE 5,295 8,084 10,931 14,560 19,525 25,843
Yo #E A7 A1 3.7% 1.7% n.a 1.5% 1.5% 1.2% b A 170 202 405 405 405 405
2 Ak A 1,806 2,876 3,936 5,153 6,521 8,073 A o BLAYE 2,713 4,225 6,874 10,589 15,554 21,872
Bl Y E 33.6%  39.0% 45.9%  39.9%  40.0%  41.3% b HE ARG 1,031 723 1,392 1,592 1,692 1,742
R -73 -56 -23 -10 -10 -10 AR ARRES T 9,413 12,721 16,845 21,718 27,665 34,984
AR 1,733 2,820 3,913 5,143 6,511 8,063
) 5 F 32.2%  38.2% 45.6%  39.8% 39.9%  41.3% b & S A7
BT 1% H -270 -471 -606 -823  -1,042  -1,290 2018 2019 2020  2021E  2022E  2023E
P 1R A E 15.6%  16.7% 155%  16.0% 16.0%  16.0% EJRECT
4 41 1,463 2,349 3,308 4,320 5,469 6,773 E Y gl a1 5.917 8.772 7.528 10.181 13.266  16.611
VHO A RS 456 574 261 200 100 50 R 31.127 39.950 27.009 35.977 48.243 63.853
12 B T 5140 Al 1,006 1,775 3,047 4,120 5,369 6,723 FRB2ETALER 5.197 9.345 2.719 10.852  11.642 15.259
) E 18.7%  24.1%  355%  31.9%  32.9%  34.4% A BE A 0.000 0.000 0.800 1.000 1.000 1.000
=R E
AeREE ARTFEFL) A F Ak EE 19.01% 21.96% 27.87% 28.30% 27.50% 26.01%
2018 2019 2020 2021E  2022E  2023E Bk EE 10.69% 13.95% 18.09% 18.97% 19.41% 19.22%
04 413 1,463 2,349 3,308 4,320 5,469 6,773 BT ANEF 21.77% 24.60% 23.06% 24.21% 24.05% 23.24%
Y #H L RARE 456 574 261 200 100 50 Bk
HE 5L 4 % 123 125 175 235 273 418 B LHMPNEKE 31.03% 37.19% 16.31% 50.60% 26.34% 19.74%
ElR2%- 2 &1 -43 -58 -45 8 -43 -47 EBIT 3§ kK % 52.82% 63.08% 36.39% 34.72% 27.16% 23.78%
et e -658 -525  -2,337 -170 -987 -968 & A AN K E 52.05% 76.36% 71.64% 35.25% 30.31% 25.21%
2 & EH AR 884 1,891 1,100 4,392 4,712 6,175 B EEKE 28.04% 35.15% 32.41% 28.93% 27.38% 26.46%
F AT R -658 -840 -970 -226 -770 -820 KEEEEN
1% -18 -385 -441 0 0 0 R K 3K B AE R 2 42.6 39.9 47.9 45.0 43.0 40.0
LX) 423 416 233 75 100 100 75 R R 837.1 599.0 761.4 610.0 600.0 590.0
& K EF AR -254 -810  -1,177 -151 -670 -720 R AT K 3K B AE R 2 95.4 81.5 98.2 100.0 110.0 120.0
P& Sy 0 975 188 -86 0 0 B % 3 B4 R A 80.9 74.9 84.6 62.2 53.3 45.3
AR 194 191 407 90 -119 0 BZgehH
E: 400 -352 -462 275 -473 -452 -448 H R BRI ARG -25.31% -38.22% -20.57% -38.48% -46.22% -53.70%
%K iEHALHR -157 704 320 -470 571 -448 EBIT #) A4k 12 -53.5 -55.7 -58.2 290.0 109.9 166.2
L& % AT 473 1,785 243 3,771 3,471 5,008 w2 R ARE 32.80% 30.77% 26.84% 25.63% 23.31% 21.15%
KR ANEFR BRI
2.

St A AR —

T4 A 7% B




] & JiE 75

SINOLINK SECURITIES //—\\ gj /‘-5\ ‘HZ
T 45 F F K IR R H DA T AR KR RO R AT A
B¥  —AA —AR AR =ZAR XAA THEARBRERTHENA “XIN"/F L, A
ESN 1 15 47 55 119 CEEEET F2 25 K YR 12 349, A BT 4
R 0 0 3 5 0 %, 2B FHTARERLRS, BATHFHRFE
bk 0 0 0 0 0 PEE
X 0 0 0 0 0 RAT S5 BB BT BT
L 100 100 106 108  1.00 1.00 =% A ; 1.01~2.0=#4# ; 2.01~-3.0="%#
KR BB 3.01~4.0=R #
JG X 1 F A B AR AR F) ANR(7E) i s e 2 5 ey HLAC e
A5 BM R TH BAA S 200
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3 2020-03-27 EN 512.90 N/A 3 1’86 100
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