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Eig o 2018A  2019A  2020E  2021E 2022E
PN (BFA) 18,835 17.618 19,401 23,675 27,787
¥ K yoy% -0.34%  -6.46%  10.12% 22.03% 17.37%
A 239 1,345 428 884 1.197
¥ K& yoy% -35.11% 463.29% -68.17% 106.37% 35.37%
HRKH () 0.13 0.71 0.23 0.47 0.63
NS 0.22 0.07 2.10 2.45 2.13
BRI AR 3.92%  17.29% 5.33%  10.05% 12.20%
PIE 44.16 7.84 24.63 11.93 8.81
PEG -0.13 0.33 4.73 -0.04 0.37
P/B 1.73 1.36 1.31 1.20 1.08
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B AAFR /A TG 2020-2022 508 N 194.0/236.8/277.9
1274, B4 51+410.1%. +22.0%. +17.4%, IR FH 5] 5 % 64 % F)
E %A 4.3/8.8/12.0 17T, [ Eb4%1-68%. +106%. +35%, 4 EPS 4~
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BEL: ZRREBEE

L ARPEFTA) KEAEA (ARPEFA)
2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
%Y 9N 18,835 17,618 19,401 23,675 27,787 il 9,103 10,304 11,347 13,846 16,252
HrE -0.3% -6.5% 10.1% 22.0% 17.4% SRR 3,104 1,122 2,522 2,058 3,487
A RA -16,457 -15,010 -16,378 -19,887 23,322 B 5,110 2,130 3,794 4,838 4,274
Yo £ BN 87.4% 85.2% 84.4% 84.0% 83.9% Ak~ 1,335 2,261 2,514 2,810 3,068
A 2,378 2,608 3,023 3,789 4,465 Pk 18,652 15,816 20,177 23,552 27,081
Y% £ E BN 12.6% 14.8% 15.6% 16.0% 16.1% % & H/* 34.9% 32.0% 37.3% 40.9% 44.3%
B Ak AL B Aa -505 -472 -485 -616 -750 KR 3,494 3,430 3,430 3,430 3,430
% 4 E PN 2.7% 2.7% 2.5% 2.6% 2.7% R 17,640 16,328 16,611 16,703 16,616
Zl %A -410 505 -407 521 -639 % & 33.0% 33.1% 30.7% 29.0% 27.2%
Yo #f L N 2.2% 2.9% 2.1% 2.2% 2.3% I F = 5,663 4,885 4,941 4,996 5,051
& 28R -620 -1,033 582 734 -889 ERB T 34,817 33,578 33,852 33,990 33,999
% B PN 3.3% 5.9% 3.0% 3.1% 3.2% % &/~ 65.1% 68.0% 62.7% 59.1% 55.7%
BALFTAE (EBIT) 843 597 1,549 1,918 2,187 *FE%H 53,469 49,394 54,029 57,543 61,080
Yo #5 N 4.5% 3.4% " 8.0% 8.1% 7.9% ER TN 17,045 18,548 19,299 19,962 21,038
W4 5% R -1,948 -1,614 -1,453 -1,308 -1,177 S AT KRR 17,465 13,184 17,900 20,429 22,280
% £ HA 10.3% 9.2% 7.5% 5.5% 4.2% bR it 6,439 4,562 4,335 4,120 3,916
VRCTEEEN 1,347 -1,685 100 100 100 B R 40,948 36,293 41,534 44,510 47,233
MAMEE IR 0 0 0 0 0 K5 1,601 2,191 1,500 1,500 1,500
EES Y& 409 579 400 400 400 bR A 3,266 2,073 1,969 1,871 1,777
Y #51F)1 74.4% -28.0% 61.9% 34.5% 25.6% f 4k 45,816 40,558 45,003 47,881 50,510
2 A 651 2,123 596 1,111 1,510 LEBBEARE 6,088 7,782 8,043 8,794 9,811
2 IhES 3.5% -12.0% 3.1% 4.7% 5.4% VH IR R 1,565 1,054 983 868 759
L& -101 53 50 50 50 RARBR FE AR A 53,469 49,394 54,029 57,543 61,080
HLAT A1) 78 550 2,069 646 1,161 1,560
VRS 2.9% -11.7% 3.3% 4.9% 5.6% b & 54
FITAFHL -450 -492 -89 -192 272 2018A 2019A 2020E 2021E 2022E
P FRAEF 81.8% -23.8% 13.8% 16.6% 17.4% H R8T
A8 -64 569 357 769 1,088 HOk A (L) 0.13 0.71 0.23 0.47 0.63
DE 3 &€t -303 776 71 -115 -109 AT (L) 3.20 4.09 4.23 4.63 5.16
13 & T8 844 239 1,345 428 884 1,197 BREZTALHR (L) 0.22 0.07 2.10 2.45 2.13
FFE 1.3% 7.6% 2.2% 3.7% 4.3% FRMEA) (L) 0.02 0.02 0.03 0.07 0.09
AERER (ARFEIFA) 3.92% 17.29% 5.33% 10.05% 12.20%
2018A 2019A 2020E 2021E 2022E ; -0.12% 1.15% 0.66% 1.34% 1.78%
A A8 -64 569 357 769 1,088 BT AN EE -1.90% 7.33% 7.94% 10.20% 12.63%
Az A 18 Fa sl 1,451 1,532 1,590 1,732 1,871 R FE
R RAL A 1,347 1,697 0 0 0 Bk BRI K & -0.34% -6.46% 10.12% 22.03% 17.37%
AL E SRR 0 0 0 0 0 EBIT3# %k % -103.14% -3121.55% -35.39% 19.98% 12.09%
W 4% R 2,027 1,711 1,453 1,308 1,177 AP -35.11%  463.29%  -68.17%  106.37% 35.37%
Eid Y& -409 579 -400 -400 -400 BERFERE -0.86% 7.62% 9.38% 6.50% 6.15%
VR FIRE -303 776 71 -115 -109 KEEERN
BEFENE) -1,265 4,474 986 1,244 317 JLC TR 3K B 4 R 4% 30.7 36.1 27.0 28.4 29.8
BEEHALER 422 131 3,985 4,652 4,053 BRI AR 3 105.9 74.0 55.0 65.6 59.0
B S F AR S 1,875 1,230 -1,500 -1,500 -1,500 JLAT IR K JE) 45 R 4K 60.2 63.0 59.9 56.9 54.0
BEFHALER 1,292 3,372 1,211 1,212 -1,214 ] 52 = ) o R Ak 351.3 347.0 305.6 253.3 215.8
WA o i 29 29 -64 -133 -179 (33 %)
e -1,704 -3,389 -1,667 -807 254 it/ AR A 176.75%  145.12%  113.13% 85.96% 71.92%
AR EHRELER -1,733 3,418 1,731 939 -434 EBITA) &R 424 0.0 1.8 1.3 1.7 21
ANEH AT -19 86 1,043 2,500 2,405 FE R ARE 85.69% 82.11% 83.29% 83.21% 82.69%
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REF | AR K 6~12 A A AT R B 4R Sk @ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]
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Hik: IPBATEAIRE LA B JE 69 6~12 S A 3] IR (AT k4840 ) st R B EAS Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT A BRE AT BARECH I, ERT HAAFE 500 FEECRGBTIA L EAARAH
HoE (A BLEAGFRIN).
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FRAEFBAA RS AT EAR “And” ) LA+ BiEf B HEEER AT HIELAET L9 L5 TH.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AARE LT AN E) B ARA R AL TAZ 69T AR E B TAT, R T AR GRS, AHREL.
B IE, B RZAESTH Z 5 IR B R AR 8] BB A AT X 545 86 /A M e 0 M A
FEFTIRIE, HARRE T e84t I, TN R BARE AR AT LA BT 6 FI87, T G2 RAAT AR, AN 3] %t
AIRE T A42 & E TR BB 4 HF T THOEAS 2L, R H L S AT RIEAD M 49 BT RAS . RIREPTE49
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 6 A Axt R U AR TRk, RIRE B4R 0 1 K BIRS 7T A REAAN A
B TMRE P ANE I,

TG R, FRGEE, EETHELT, A8 BT A B AIRE & 694547 M 25T 3] A9 4EATAR %
FAEAT FAE.

HRHRIERE, EFEAFGRHILT, K8 BHLANE] o) X BAAM T i 254 IR 35 A 903 FTEAT 8
ERIFHATR G, T AR LN E) RS G BRI AT, WA Fo ol = 5 5 B AP 2 BT
AN 3) BN 5] 8 R FAM IAAT i ARE AT LA LA LR RART M P a912 &

AGRE AT “F RAESINA RNE)7 IR, REFHRANS] HEER, AT ARG HATET
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