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LG FEAH, LT bR

2N KRG (AR TF)

7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 4133 3972 4,156 4,948 5515
A NS K -7.75% -3.89% 463%  19.07% = 11.46%
J2 84 #1988 5 ) 912 809 900 1,096 1,183
)2 B 4 A 5 K -10.83%  -11.28%  11.34%  21.74% 7.91%
R AR A () 1.631 1.447 1.612 1.962 2.117
B AT AL RS T 1.72 1.61 2.42 2.50 2.74
ROE(J2 /& # 2 8))(#:#) 23.26%  18.04%  1851%  19.85%  18.98%
P/E 9.74 15.62 21.25 17.45 16.17
P/B 2.27 2.82 3.93 3.47 3.07
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B HmA T BIRETERI, RSRAEEHEK. NS mi Tk 45 Ik
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B R A SR F BRI 1042 L, BlHEm 7.76%, £ FF
39.59%, Rt T 6.85 NEHE, RoimAl ki kI 2R EHEN
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I PN 4,480 4,133 3,972 4,156 4,948 5,515 il S 1,404 1,976 1,776 2,095 2,546 3,092
HRE 7.7%  -3.9% 46% 19.1%  11.5% R & &5} 902 831 747 605 720 803
ER-RIT 5 ¥ 2,966  -2,767 -2,729  -2,777 -3,275  -3,692 VY 312 31 373 341 402 453
% #f £ N 66.2%  67.0% 68.7%  66.8%  66.2%  66.9% 2 AR 1,374 723 1,105 1,113 1,125 1,136
EX 1,514 1,366 1,243 1,379 1,673 1,823 R 3,991 3,840 4,000 4,153 4,793 5,484
% #f & A 33.8% 33.0% 31.3% 33.2% 33.8% 33.1% %.& 3~ 70.4%  67.4%  65.1%  62.8%  63.3% 64.3%
B b A A B e -32 -38 -32 -33 -40 -44 K 45 146 96 127 127 127 127
% #f & A 0.7% 0.9% 0.8% 0.8% 0.8% 0.8% E R 1,376 1,542 1,828 2,158 2,447 2,693
k-3 -175 -130 -131 -137 -163 -181 %.& 7~ 24.2%  27.1%  29.7%  32.6%  32.3%  31.6%
% #f & A 3.9% 3.1% 3.3% 3.3% 3.3% 3.3% T 94 129 155 179 202 225
&2 %R -149 -80 -86 -89 -106 -119 k| 1,682 1,854 2,149 2,465 2,777 3,045
% #f & A 3.3% 1.9% 2.2% 2.2% 2.2% 2.2% %.& 7~ 29.6%  32.6%  34.9%  37.2%  36.7%  35.7%
o5 K % R 0 -86 -137 -141 -168 -188 fE&H 5,673 5,695 6,149 6,618 7,570 8,529
% #f & A 0.0% 2.1% 3.4% 3.4% 3.4% 3.4% 48 3 3k 389 181 101 0 0 0
&AL AT A)E (EBIT) 1,158 1,033 858 978 1,196 1,291 R AT 2R 1,048 819 760 805 950 1,070
% #f £ A 25.8%  25.0% 21.6%  23.5% 24.2%  23.4% 2R Atk 327 287 264 245 295 324
W% % A -55 -35 19 7 14 20 R AT 1,764 1,287 1,125 1,050 1,245 1,394
% # £ HA 1.2% 0.8% -05%  -0.2% -0.3%  -0.4% K 5tk 2 1 1 201 301 401
T ALK -5 -17 -13 -2 0 0 Bt K A 459 487 542 503 503 503
N A B TSI S -12 9 6 2 3 2 R 2,225 1,775 1,667 1,754 2,049 2,298
gt E- 107 58 29 50 50 50 & R FRARE 3,449 3,920 4,482 4,864 5,521 6,231
Y A% AT A1 8.9% 5.5% 3.1% 4.8% 3.9% 3.7% AP A 564 559 559 559 559 559
2 Ak A 1,207 1,063 940 1,040 1,268 1,368 A o BLAYE 1,909 2,395 3,007 3,547 4,205 4,915
Bl Y E 26.9%  25.7% 23.7%  25.0% 25.6%  24.8% b HE ARG 0 0 0 0 0 0
R 1 -6 -3 2 1 1 AR ARRES T 5,673 5,695 6,149 6,618 7,570 8,529
AR 1,208 1,058 937 1,042 1,269 1,369
) 5 F 27.0%  25.6% 23.6% 25.1% 25.6%  24.8% b & S A7
P 43 AL -164 -146 -129 -142 -173 -186 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 13.6%  13.8% 13.7%  13.6% 13.6%  13.6% EJ L
4 41 1,044 912 808 900 1,096 1,183 B RS 1.812 1.631 1.447 1.612 1.962 2.117
R 918X T 22 0 0 0 0 0 E- YRS 6.112 7.015 8.021 8.704 9.881  11.151
12 B T 3140 4 AliE 1,022 912 809 900 1,096 1,183 F R BEAESR 1.956 1.724 1.614 2.422 2.501 2.742
A E 22.8%  22.1%  20.4% 21.7% 22.2%  21.4% - BE RE A 0.000 0.000 0.000 0.645 0.785 0.847
ISEE S
ReRAEER ARTFEF L) HF kSR 29.64% 23.26% 18.04% 18.51% 19.85% 18.98%
2017 2018 2019 2020E  2021E  2022E BTk EE 18.02% 16.01% 13.15% 13.61% 14.48% 13.87%
4 41 1,044 912 808 900 1,096 1,183 BN ANE F 23.38% 19.48% 14.54% 15.19% 16.35% 15.65%
VMO A RS 22 0 0 0 0 0 Bk
HE L4 % 220 225 248 278 319 361 B LHMPNEKE 19.30% -7.75% -3.89%  4.63% 19.07% 11.46%
E 22 &1 -46 -29 -46 -20 -22 -17 EBIT 3 kK & 106.82% -10.81% -16.94% 14.07% 22.26%  7.96%
TiE KT -114 -144 -109 195 5 5 &) K E 85.37% -10.83% -11.28% 11.34% 21.74%  7.91%
2 & EH AR 1,103 963 902 1,353 1,398 1,532 B EEKE 32.17%  0.37%  7.98%  7.62% 14.39% 12.67%
AT R -501 -507 -415 -597 -629 -629 K EEREN
4% % -120 24 -901 2 3 2 RE 5 K 3 B4 R 2 12.1 14.0 17.7 23.0 23.0 23.0
EX 77 81 79 50 50 50 B0 R R 41.7 41.1 45.7 45.0 45.0 45.0
& & EAHAEER -544 -402  -1,237 -545 -576 -577 RE A K 3K B4 R 2 46.8 43.8 40.0 38.0 38.0 38.0
&Sy 0 0 1 -126 0 0 [ & 3 75 B4 R 3 108.6 116.1 163.1 158.5 132.3 115.2
AR 35 638 -209 -81 61 100 100 - 3 %)
B -344 -409 -246 -424 -471 -510 F R R ARG -24.42% -39.96% -47.42% -48.22% -48.84% -50.43%
& K EHAAGR 294 -618 -327 -489 -371 -410 EBIT #) &A% 45 4 21.0 29.9 -45.4  -135.7 -85.9 -64.9
L& 4 RE 854 -57 -661 319 451 546 w2 hAE 39.21% 31.17% 27.11% 26.51% 27.06% 26.94%
KR AEFR. BEIERHF AT
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B3 —RAKR —HA A" =ZAA ~AH WP AR EHTELN “ENF Ly, A
EA 0 0 0 0 0 “HRETF 29, A TR F 3N, A R R 4
et 0 0 0 0 0 o, ZETFHAEBHERL RS, BATH-FHHTE
iille 0 0 0 0 0 B HE
L v Y Y Y v A B PR TN
L 000 000 000  0.00  0.00 1.00 =£ A ; 1.01~2.0=#¥4# ; 2.01~3.0=¥ 1%
K HMAKG: 3.01~4.0=m 4%
LG X & Z A BIRZ AR F) AR i(7T) 13 S S M RS
A5 H #A R w A B AR H
1 2019-08-25 £ A 19.80 25.00~25.00 )
2 2019-08-29 EN 19.40 25.00~25.00 28.94
3 2019-10-29 EN 17.75 25.00~25.00
4 2020-02-29  EA 22.65 N/A 2t
5  2020-03-06 ESN 24.39 N/A 18.24
6  2020-04-27 ESN 20.45 N/A
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REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
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,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
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