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A B 2018 2019 2020E 2021E 2022E
ENFIONGCGES 46,941 51,653 65,043 79,961 95,908
BN K R 84.2% 10.0% 25.9% 22.9% 19.9%
Ja £ 4 F)E(F 7 ) 659 929 1,403 1,934 2,557
DER: LN A E 3 54.0% 41.0% 51.1% 37.8% 32.2%
P A BRI 35 (L) 0.511 0.720 0.965 1.330 1.759
HIE % E M IA R 1.03 0.47 1.97 2.03 2.59
ROE(J2 /& %/ 3))(H %) 7.34% 9.34% 13.73% 16.15% 17.91%
P/E 31.16 41.78 31.59 22.92 17.34

RiR: NS R B SIERST AT

3 4G5 & 37

m 2020 F 10 A 30 H, Na KM =5k, T =FFEF AT LKA 455.03 1¢
T, BlH3EK 19.02% ; SFIVFAAFE 6.28 12, FlIEK 21.37% ; i=
ez 4 A10E 6.08 12T, FHIEK 29.64% . EARLLHF AL

ZEHM

B EVHEHFREZELG TR, FEARZEFLRRRSF. A5 Q3 £ %
BB 152,17 fe, Rl 8.82% , 1A A AliE 2.51 1L, Rl
891% . ¥ERELHFTHREIZHTAFFHELRE Q2 £V, Q3 FX
K, EMAE &F KRR TR, NAREZEANRLTRA, BE
FRE LK 0.19 PP, HiREMAME. FTLE A RRBKE, KAMAHA
SEMBY KZ T RIEBIFWEET5ETRRT,

m EATEEREKEE —, REBLELRLAAR. R4 Gartner 4%, 2020Q2
P x86 RHEL Al RHFBSLEEAT & FE9H A 43.5%4 53.5%, ¥Ixs
H#—; 2020Q1 2P A =REERBELARE R ELSHE TUHF—. RFE
Q3 ¥ FEF LB S A AMENRANFTARE RN (F4 R YOY-11.48%,
WA YOY -25%, 153 YOY 6%, 9 A% A YOY -15.2%), k#fiz &%
e SF T R AT . RAVAAR T L SRS K, A AEF LTy
TEERR TR, ARTTALTHKE., kW, 9XFHFatir 1aE 2,

B THETEAFIRHEZZFA, FLEANL LAY, SHIDBERKKBEZ.
%HT 5GC ABER, =it H. A% T HRRAE, BEASZERBHKRERT
AFFF ¥ (dbE FAMGA 4+ Q3 &k YOY 17.94%, #F A % YOY
29%, E A BAT ®m# 44 Q2 Ik YOY 24.59%, # AF % YOY 97%),
R L2, EARABRKAEET-8AFE, 195 Q4 =) AR AF LI
WBEEE, KMAKFE ERESARFN AT HERSF. I, BAET
Bk F b, AR, A8 EBRRAT N G A 80%, KT,

BARAELERT R

B BMNBFLEEFNSIRG ST it k5 R EATw, EHLHBEATN, M
it 20-22 N 8@ ki A 650.43/799.61/959.08 1z T, V3 A A A iE A
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Bt R : ZKIRE TN HE
5% 8 & (ARFTAEFL) 2 ik ARDPEFA)
2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 25,488 46,941 51,653 65,043 79,961 95,908 " P ke 2,410 5,535 6,705 6,289 7,891 10,614
HRE 84.2%  10.0%  25.9% 22.9%  19.9% R & &5} 4,260 5,197 10,716 9,178 10,639 12,010
£ Wk FRA -22,792 -41,767 -45,468 -57,456 -70,650 -84,757 A 4,987 8,217 8,568 10,130 11,830 13,677
% # B HA 89.4%  89.0% 88.0% 88.3% 88.4%  88.4% N ik 4,220 4,501 966 987 1,021 1,055
ESE 2,696 5174 6,185 7,587 9,311 11,151 RAK 15,876 23,449 26,954 26,584 31,381 37,356
% #f & A 10.6%  11.0% 12.0% 11.7% 11.6%  11.6% %.5 7 88.8% 91.6%  91.7%  91.0%  91.7%  92.5%
g b F A B e -34 -53 -93 17 -144 -173 LSSy 459 416 414 414 414 414
% #f & A 0.1% 0.1% 0.2% 0.2% 0.2% 0.2% s 412 726 953 1,027 1,127 1,218
4 R 794 -1,229  -1,439 -1,750 -2,135  -2,542 %.E 7~ 2.3% 2.8% 3.2% 3.5% 3.3% 3.0%
% #f & A 3.1% 2.6% 2.8% 2.7% 2.7% 2.7% R 1,083 871 808 908 998 1,078
&2 %R -1,072 577 -780 -943  -1,143  -1,362 E | 2,005 2,150 2,455 2,643 2,848 3,040
% 4 M 4.2% 1.2% 1.5% 1.5% 1.4% 1.4% %.4& 3~ 11.2% 8.4% 8.3% 9.0% 8.3% 7.5%
% K % R 0 -1,747 -2,348  -2,732 -3,318  -3,932 *E g 17,882 25,599 29,409 29,228 34,229 40,396
% #f & A 0.0% 3.7% 4.5% 4.2% 4.2% 4.1% 48 3 3k 3,583 2,090 1,707 480 0 0
&AL AT ALE (EBIT) 796 1,568 1,525 2,045 2,570 3,142 R A 2R 6,437 11,257 16,186 17,088 20,624 24,277
% # £ HA 3.1% 3.3% 3.0% 3.1% 3.2% 3.3% 2R Ak 148 2,379 510 603 783 988
w4 3% A -217 -424 -119 -118 -41 -11 R QAT 10,168 15,726 18,404 18,170 21,408 25,265
% #f & A 0.9% 0.9% 0.2% 0.2% 0.1% 0.0% K 5 2% 400 223 122 122 122 122
w7 BALBK -268 -510 -516 -538 -567 -498 A K AR 32 341 575 350 360 370
N A B TSI S 0 0 0 0 0 0 Rk 10,600 16,290 19,101 18,642 21,889 25,757
EESagiE-, 90 66 163 120 120 120 38 JRAL R ARE 7,278 8,975 9,947 10,225 11,978 14,277
Y A% AT F17H 17.9% 8.3%  15.8% 7.9% 5.8% 4.3% b A 1,289 1,289 1,289 1,289 1,289 1,289
2 Ak A 506 784 1,027 1,509 2,082 2,754 A BLAYE 1,561 2,144 2,894 4,169 5,923 8,221
Bk I E 2.0% 1.7% 2.0% 2.3% 2.6% 2.9% bR ARG 3 334 361 361 361 361
ERRIEE 0 6 4 5 5 5 R ARSI 17,882 25,599 29,409 29,228 34,229 40,396
AR 506 790 1,031 1,514 2,087 2,759
EE 2.0% 1.7% 2.0% 2.3% 2.6% 2.9% B E SAF
BT 13 A -82 -138 -75 -1 -153 -202 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 16.1%  17.5% 7.3% 7.3% 7.3% 7.3% & BT A%
4 A1 424 651 955 1,403 1,934 2,557 LS 0.332 0.511 0.720 0.965 1.330 1.759
VH R FR A -3 -7 27 0 0 0 R 5.645 6.962 7.715 7.931 9.291  11.074
12 B T 3140 4 AliE 428 659 929 1,403 1,934 2,557 F R BEAESR 0.198 1.032 0.473 1.972 2.031 2.594
) E 1.7% 1.4% 1.8% 2.2% 2.4% 2.7% A BE A 0.030 0.040 0.060 0.100 0.140 0.200
EHRE
ReRAEER ARTFEF L) A F Ak EE 5.87%  7.34%  9.34% 13.73% 16.15% 17.91%
2017 2018 2019 2020E  2021E  2022E Bk EE 2.39% 2.57%  3.16%  4.80% 5.65%  6.33%
4 419 424 651 955 1,403 1,934 2,557 BN ANEF 5.93% 10.94% 11.46% 16.65% 18.81% 19.47%
VMO A RS -3 -7 27 0 0 0 HErE
HE L4 % 444 941 805 754 818 786 B LHPOEKE  101.21% 84.17% 10.04% 25.92% 22.94% 19.94%
El X2 2 &1 98 242 -30 -35 -99 -118 EBIT 3§ kK % 41.40% 96.87% -2.72% 34.10% 25.67% 22.26%
R e -712 -504  -1,120 420 -35 119 &) AN K E 48.95% 54.05% 41.02% 51.10% 37.82% 32.20%
2 & EH AR 255 1,330 610 2,543 2,618 3,344 B EEKE 96.95% 43.16% 14.88% -0.62% 17.11% 18.02%
AT R -289 -416 -435 -389 -440 -465 *AEEERS
4% % -3,023 78 3,350 -10 -10 -10 R K 3 B4 R 2 40.7 34.6 53.0 52.0 50.0 48.0
k) 53 94 173 120 120 120 BB A R 62.0 57.7 67.4 66.0 64.0 62.0
& K EF AR -3,259 -243 3,088 -279 -330 -355 R A Rk 3K B4 R 2 55.8 69.4 87.7 86.0 84.0 82.0
R E Sy 2,967 1,322 0 -997 0 0 & R KA 5.8 4.6 6.0 4.9 4.2 3.7
AR 35 1,304 633 -2,476  -1,453 -470 10 -1 8 ¥
E: 400 -199 -288 -256 -230 -217 -275 H R BRI R ARG 21.60% -32.46% -45.36% -51.84% -61.34% -70.31%
K EHALAR 4,072 1,667 -2,732  -2,680 -687 -265 EBIT #) B4R 45 4 3.7 3.7 12.8 17.3 62.4 281.2
L& 4 RE 1,067 2,754 967 -416 1,601 2,724 w2 hhnE 50.28% 63.63% 64.95% 63.78% 63.95% 63.76%
KR ANEFR. BEIERH AT
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SINOLINK SECURITIES /A\ g] ,é’\‘VF
T 4% o fg IR IR H AT T3 AR K ARE TR B E AT A
B —AR —AR AR =ZAAR F~AR WP AR EHTELN “ENF Ly, A
EN 0 0 0 0 0 CHEBETIF 245, A PR I35, N “BRETF 4
Wi 0 0 0 0 0 o, LEFATERERL TS, EATHFHRTZE
bk 0 0 0 0 0 PEE
A 0 0 0 0 0 RALIES 5 /BT ETRE:
W 0.00 0.00 0.00 0.00 0.00 1.00 =¥ A ; 1.01~2.0=¥4# ; 2.01~3.0=F
K HMAKG: 3.01~4.0=m 4
G X e F A B IR INAR ) NG P s 25 5 A A
A5 B 3 R Lk B =4 2,500
1 2019-07-04 EYN 24.03 29.89~29.89 40.72 2,000
2 2019-08-20 EN 24.21 38.48~38.48 o
= . 1,500
3 2019-08-30 EN 25.20 38.48~38.48 ’
4 2019-10-31 EN 2542 39.00~39.00 27.52 1,000
5 2020-01-17 EYN 32.06 39.00~39.00 20.92 500
14.32 0
o o o o o o o o
o o o o o o o o
g 8 8 8 g 8§ 8 8
KB B4R RS ¥ 2 &8 2 2 | R B8
BRE IR
EN: AR 6—12 NA R LFkEE AL 15%A E;
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WA AR 6—12 NA R TFTota B L 5% k.,
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

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 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
TR TR TN RBRAR S AR N A AR aY I, ETAEF BRI, THEA R E K,

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
BREAREF EARENETELREBRREFESALB TR, AR (FALE) FaRIHFTRE. RERT.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
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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