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Gy kB R K, Q3 FA)EME KA MM

LTE N AP,

7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 2,458 3,430 3518 4,748 6,196
A NS K 3441%  39.54% 256%  34.95%  30.50%
J2 84 #1988 5 ) 348 406 871 1,293 1,739
)2 B 4 A 5 K 2433%  16.61% 11455%  4857%  34.44%
R AR A () 0573 0.669 1.435 2.131 2.865
IR % E AR 0.53 0.40 1.60 1.44 2.14
ROE(J2 /& # 2 8))(#:5#) 9.17% 969%  17.21%  20.36%  21.49%
P/E 50.40 76.03 82.18 55.31 41.14
P/B 4.62 7.37 14.14 11.26 8.84

KB SR, B &ERHT AT

I & # 3

B NINENZFEENEE4F09 6.85 12, Rk 87.51%; H=FF%
MIaEAH]E 2.83 12, FHEK 64.05%. 23 #it 2020 452 34 A
7.51-8.72 1¢ ., Rl ¥ 85.00%-115.00%.
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 1,829 2,458 3,430 3,518 4,748 6,196 il 1,015 1,130 1,179 2,009 2,603 3,696
WK E 34.4%  39.5% 2.6% 34.9%  30.5% R I 3R 1,091 1,425 2,201 2,044 2,581 3,137
ER-RIT 5 ¥ -1,223  -1,717  -2,204  -1,650 -2,071  -2,622 e 601 789 864 701 879 1,149
% 4 £ A 66.9%  69.9%  64.3%  46.9%  43.6%  42.3% Bk s 36 61 160 159 168 184
£, #1 606 741 1,226 1,868 2,677 3,574 R 2,743 3,405 4,404 4,913 6,232 8,165
% #f & A 33.1% 30.1% 35.7% 53.1% 56.4% 57.7% %.& 3~ 52.7%  59.5%  64.9%  69.6%  73.1%  76.9%
B b A A B e -16 -15 -22 -32 -47 -62 K #%5F 146 277 99 149 159 169
% #f & A 0.9% 0.6% 0.6% 0.9% 1.0% 1.0% s 277 260 435 441 491 525
k-3 -82 -92 -140 -236 -332 -465 %.& 3~ 5.3% 4.5% 6.4% 6.2% 5.8% 5.0%
% #f & A 4.5% 3.8% 4.1% 6.7% 7.0% 7.5% VRN 2,034 1,766 1,729 1,513 1,608 1,725
&2 %R -239 -232 -205 -211 -299 -372 R AT 2,464 2,321 2,382 2,144 2,288 2,449
% #f & A 13.1% 9.4% 6.0% 6.0% 6.3% 6.0% %.4 3~ 47.3%  40.5%  35.1%  30.4%  26.9%  23.1%
o5 K % R 0 -129 -202 -387 -546 -744 fEEH 5,207 5,726 6,786 7,057 8,520 10,615
% #f & A 0.0% 5.3% 59%  11.0% 11.5%  12.0% 48 3 3k 245 23 278 90 20 20
&AL AT A)E (EBIT) 269 273 657 1,002 1,452 1,932 R AT 2R 492 751 1,060 743 821 1,016
% #f £ KA 14.7% 11.1% 19.1% 28.5% 30.6%  31.2% H AR 174 255 280 241 351 460
W% % A -29 0 -29 -14 19 37 R QAT 911 1,028 1,618 1,073 1,192 1,496
% # £ HA 1.6% 0.0% 0.8% 0.4%  -0.4%  -0.6% K 5tk 10 0 71 71 71 71
T ALK 0 -62 -123 -10 -10 -10 A KA Rt 752 897 904 850 900 950
N A B TSI S 0 0 1 0 0 0 # 1,673 1,925 2,594 1,995 2,163 2,517
gt E- 3 12 -96 -25 -15 10 # 8 AR AR AR 3,495 3,794 4,188 5,059 6,352 8,091
Y A% AT A1 0.9%  29.9% n.a n.a n.a 0.5% oA A 607 607 607 607 607 607
2 Ak A 314 373 458 958 1,456 1,979 A o BLAYE 2,104 2,418 2,825 3,696 4,989 6,728
ok FY I E 17.1%  15.2% 13.3% 27.2% 30.7%  31.9% VRO ARG 40 7 5 4 5 7
R 3 0 -2 -2 -2 -1 At R ARRES T 5,207 5,726 6,786 7,057 8,520 10,615
AR 316 373 456 956 1,454 1,978
FY 7 F 17.3%  15.2% 13.3% 27.2% 30.6%  31.9% B E S Af
P 43 AL -37 -24 -56 -86 -160 -237 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 11.9% 6.6% 12.2% 9.0% 11.0% 12.0% LT
4 41 279 349 401 870 1,294 1,741 E3 E &1 0.461 0.573 0.669 1.435 2.131 2.865
VRO ARG -1 1 -5 -1 1 2 AR 5.759 6.253 6.902 8.337 10.468 13.333
12 B T 314 4 AliE 280 348 406 871 1,293 1,739 F R BEAESR 0.963 0.525 0.402 1.603 1.437 2.136
A E 15.3%  14.2% 11.8% 24.7% 27.2%  28.1% A B% A 0.000 0.000 0.000 0.000 0.000 0.000
ISEE S
AeRAEER ARTFEF L) R AR 8.01%  9.17%  9.69% 17.21% 20.36% 21.49%
2017 2018 2019 2020E  2021E  2022E BT Ak EE 5.38%  6.08%  5.98% 12.34% 15.18% 16.38%
4 A i 279 349 401 870 1,294 1,741 BN ANE F 6.23%  6.15% 11.87% 16.52% 19.15% 20.03%
VMO A RS -1 1 -5 -1 1 2 HErE
HF L& & 134 224 233 13 68 83 EFRFBNEKE 28.94% 34.41% 39.54%  2.56% 34.95% 30.50%
E 22 &1 22 -112 103 27 45 9 EBIT 3 kK & 25.69%  1.26% 140.95% 52.64%  44.84% 33.09%
R e 149 -142 -493 -36 -536 -536 &) AN K E -16.73% 24.33% 16.61% 114.55% 48.57% 34.44%
2 & EH AR 584 319 244 973 872 1,296 B RE 16.58%  9.97% 18.52%  3.98% 20.73% 24.59%
AT R -303 -303 -513 187 215 -235 KEEERA
4% % 0 39 102 -50 -10 -10 RE K 3 B4 R 2 145.7 141.5 127.8 160.0 150.0 140.0
k) 10 21 -71 -25 -15 10 BB A R 169.2 147.6 136.8 155.0 155.0 160.0
& & EAHAEER -293 -243 -482 112 -240 -235 R AT K 3K B4 R 2 59.9 68.4 87.7 96.0 85.0 75.0
R AR 3R 0 0 3 0 0 0 [ & 3% = B4 R 3 54.7 29.8 18.4 21.7 16.8 13.1
GRE Sy 15 68 326 -228 -20 50 -1 8 %)
B -131 -77 -75 -27 -18 -18 % 0TI R AR -21.50% -21.25% -14.31% -31.95% -35.89% -41.67%
% K EHRELRR -16 -9 255 -255 -38 32 EBIT #) &A% 45 4 9.4 -2,778.4 22.6 72.1 -75.2 -52.6
L& 4 RE 275 67 16 830 594 1,093 W AR 32.12% 33.62% 38.22% 28.26% 25.39% 23.72%
KR AEFR. BEIERHF AT
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A g Y g Y g AR 5 B BT R
L 000 000 000  0.00  0.00 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M
K HMAKG: 3.01~4.0=m ¥
LG X & Z A BIRZ AR F) AR () 3 s 5 et FRAE
A5 B 3 3 wH B AR 154.00 1,200
1 2020-10-11 EN 119.59 142.70~142.70 133.14 1,000
112.28 800
91.42 600
70.56 400
49.70 200
28.84 N = " N 0
S g 3 5 3 g & 5
KR B AIEAT A 2 3 a 3 ] R R
BE IR
EN: AR 6—12 NA R LFkEE AL 15%A E;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
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RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
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
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .
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