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o o IE A AR
TR 5REHFRTF S
i e == - A = M2
HZWEX (000932.57) 181F (45T ) AR
MK (ART): 6.74 T = 3
' HwMBA A, LGE LK E
" 3 (AR )
M A (TLRR) 6129 N £ KFH (AR F)
e Ll AR(LH) ARl 7 B 2018 2019 2020E  2021E  2022E
Ea(fe ) ) 41310 my A (F 7 ) 91,327 107,298 107,780 109,080 109,750
AR B AR (L) 8.22367 muyaskE 1917%  17.49% 0.45% 1.21% 0.61%
PR 300 4 5038  ja#AAliHE(A 7 L) 6,780 4,391 6,399 7,029 7,080
AR R 4G 13770  Jag 4l k& 6453%  -35.23%  45.71% 9.85% 0.73%
P AR B () 2.248 1.040 1.044 1.147 1.155
ARTGE) RAEW(ET)  HREERAERGR 478 251 2.85 2.98 3.01
: 3000 ROE(2 &4 8))(#i#) 3867%  14.18%  19.01%  19.20%  17.89%
2500  PpP/E 2.70 4.60 6.46 5.88 5.83
2000 P/B 1.04 0.65 1.23 1.13 1.04
| 1500 KE: AAFH. HEIERT AT
1000
500 Y
R o FS
8 8 8 & m N A 2020 kB4, it 2020 45 4 A 68.6-70.6 1L, Rk
8 8 S g 3 3.13%-6.14%; FitSEAMIaE T LT LA 694 A9 63-65 e, b
B 35 ) F 2 ER g =¥ 0sp- 0
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5% 8 & (ARFTAEFL) 2= ik ARDPEFH L)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I PN 76,635 91,327 107,298 107,780 109,080 109,750 il S 5,789 8,717 6,685 8,684 8,723 8,766
HRE 19.2%  17.5% 0.4% 1.2% 0.6% R & &5} 8,812 10,177 11,344 10,988 11,120 11,188
EX=RIT.5: 9.3 -66,009 -75,384 -92,706 -92,148 -92,630 -93,245 #H 7,761 7,435 8,497 8,998 9,045 9,105
% #f & A 86.1%  82.5%  86.4%  85.5% 84.9%  85.0% 2 AR 7,497 4,334 6,222 5,878 5,886 5,896
£, 41 10,626 15,942 14,592 15,633 16,450 16,505 RAK 29,859 30,663 32,748 34,547 34,773 34,956
% #f & A 13.9%  17.5% 13.6% 14.5% 15.1% 15.0% %.& 7/~ 39.8%  40.8%  39.5%  40.3%  40.1%  40.0%
B A H A e -568 -806 -757 -776 -785 -790 LS E Sy 345 372 438 438 438 438
% #f & A 0.7% 0.9% 0.7% 0.7% 0.7% 0.7% E R 40,494 39,814 44,964 46,040 46,836 47,350
k-3 -1,010 -1,450 -1,551  -1,563 -1,560 -1,624 %.& 3~ 54.0% 52.9%  54.2%  53.8% 54.0% 54.2%
% #f & A 1.3% 1.6% 1.4% 1.5% 1.4% 1.5% T 3,919 4,014 4,570 4,608 4,647 4,685
&2 %R -1,897 -2,268 -2,519 -2,587 -2,585  -2,645 RIS 45,071 44,573 50,181 51,086 51,921 52,473
% #f & A 2.5% 2.5% 2.3% 2.4% 2.4% 2.4% %.& 7~ 60.2%  59.2%  60.5%  59.7%  59.9%  60.0%
o5 K % R 0 -479  -1,138  -1,078 -1,091  -1,098 fE&H 74,930 75,235 82,929 85,633 86,694 87,430
% #f & A 0.0% 0.5% 1.1% 1.0% 1.0% 1.0% 48 3 3k 24,119 14,088 20,019 20,087 17,934 15,530
&AL AT A)E (EBIT) 7,151 10,939 8,627 9,629 10,429 10,348 R AT 2R 20,271 17,515 20,908 22,553 22,700 22,853
Y #f £ A 9.3%  12.0% 8.0% 8.9% 9.6% 9.4% 2R Atk 3,531 6,526 3,675 2,147 2,267 2,284
w4 % A -1,851  -1,538 942  -1,159 -1,209  -1,058 R R 47,920 38,129 44,603 44,787 42,900 40,667
% #f B KA 2.4% 1.7% 0.9% 1.1% 1.1% 1.0% K 53K 3,324 6,327 2,023 2,023 2,023 2,023
- RABAK -160 21 -12 91 0 -1 A K AR 9,105 4,539 1,023 860 860 860
N A B TSI S -28 -4 1 0 0 0 R 60,349 48,994 47,648 47,669 45,783 43,550
gt E- 64 87 54 50 50 50 # #8RRIEFRRE 10,348 17,533 30,973 33,656 36,603 39,572
Y A% AT A1 1.2% 0.9% 0.7% 0.6% 0.5% 0.5% AP A 3,016 3,016 6,129 6,129 6,129 6,129
2 Ak A 5,354 9,441 7,889 8,582 9,422 9,491 A o BLAYE -551 6,239 10,488 13,171 16,118 19,087
Bl Y E 7.0%  10.3% 7.4% 8.0% 8.6% 8.6% b HE ARG 4,233 8,709 4,308 4,308 4,308 4,308
R -26 -106 -110 -50 -50 -50 AR R AR AREA T 74,930 75,235 82,929 85,633 86,694 87,430
AR 5,329 9,335 7,780 8,532 9,372 9,441
) 5 F 7.0%  10.2% 7.3% 7.9% 8.6% 8.6% b & S A7
Pt 1% A -32 -731  -1,128  -2,133  -2,343  -2,360 2017 2018 2019  2020E  2021E  2022E
P 1RAEE 0.6% 7.8% 14.5%  25.0% 25.0%  25.0% EJ L
4 41 5,296 8,604 6,652 6,399 7,029 7,080 AR AK 1.367 2.248 1.040 1.044 1.147 1.155
R 918X T 1,175 1,824 2,260 0 0 0 E- YRS 3.431 5.814 7.336 5.491 5.972 6.456
12 B T 3140 4 AliE 4,121 6,780 4,391 6,399 7,029 7,080 F R BEAESR 1.397 4.776 2.509 2.851 2.977 3.010
) E 5.4% 7.4% 4.1% 5.9% 6.4% 6.5% A BE A 0.000 0.000 0.000 0.606 0.666 0.671
ISEE S
ReRAEER ARTFEF L) HF kSR 39.82% 38.67% 14.18% 19.01% 19.20% 17.89%
2017 2018 2019 2020E  2021E  2022E B Ak sE 550%  9.01%  5.30%  7.47% 8.11%  8.10%
4 41 5,296 8,604 6,652 6,399 7,029 7,080 BN ANE F 16.91% 21.61% 12.87% 12.02% 12.85% 12.63%
Y H R FARE 1,175 1,824 2,260 0 0 0 Bk
HE L4 % 2,966 3,225 3,491 3,885 4,076 4,358 T LHMPEKE 53.46% 19.17% 17.49%  0.45%  1.21%  0.61%
B[ X231 &4 1,900 1,642 1,248 1,524 1,387 1,237 EBIT 3 kK & 705.16% 52.97% -21.14% 11.61%  8.31% -0.78%
TiE KT -5,949 931 -798 231 79 31 &) K E -490.55% 64.53% -35.23% 45.71%  9.85%  0.73%
2 % E ALK R 4,214 14,402 10,593 12,038 12,571 12,707 B EEKE 5.62%  0.41% 10.23%  3.26%  1.24%  0.85%
AT R -428  -1,590 -3,486  -4,956 -4,958  -4,958 K EEREN
4% % -377 -792  -3,786 0 0 0 RE i K 3 B4 R 2 12.2 1.8 11.6 14.0 14.0 14.0
k) -3,154 3,752 19 50 50 50 75t R R 45.0 36.8 31.4 36.0 36.0 36.0
& & EAHAEER -3,958 1,370 -7,153  -4,906  -4,908  -4,908 )R E YL 25.7 22.8 20.4 23.0 23.0 23.0
R E Sy 0 3,040 549 0 0 0 = R KA 189.7 154.6 143.4 141.4 137.3 133.2
AR 35 5,323  -7,537 -1,836 99  -2,153  -2,404 - 3 %)
E:400) 5630 -6581 -4,040 -5033 -5471 -5351 F R BRI R ARG 143.29% 40.27% 39.81% 31.91% 24.25% 17.03%
% X EHALSR 308 -11,078 -5326 5132 -7,624  -7,755 EBIT 4] 8 AR5 45 4 3.9 7.1 9.2 8.3 8.6 9.8
L& 4 RE 563 4,693  -1,887 2,000 39 44 w2 hAE 80.54% 65.12% 57.46% 55.67% 52.81% 49.81%
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AN

VAL LT S ST
B3 —RBAR —HA AR =ZAA AR
EN 1 6 9 10 27
¥ 1 8 10 16 0
g 0 0 0 0 0
B 0 0 0 0 0
5 1.50 1.57 1.53 1.62 1.00
Kk $AMKSE
G X B FE A BIRZ AR )
) B 3 R 7 B AR
1 2020-03-29 ¥ 396 4.26~4.26
2 2020-10-18 3 5.23 N/A

KRR B EIER AT

B R

FEN:
W
gk
A

AR K 6—12 A A Lidkha B A 15%A 1 ;
AR K 6—12 A A _Likia B A 5%—15%;
MIA R 6—12 NA AL e E A —5%—5%;
AR R 6—12 AN N T 308 E & 5% L,

T Sy AR AR S R A Y -

T AR RRERTENA “ENTHF Ly, A
“i‘:g%” ,f_s—?_ 2 éj\, %7 “« ‘:P‘].iu ,f‘g’ 3 /71\’ 7-17 “}ﬁy‘%” 'f%” 4
o, LEFHATEFHERA Y, AT HFHRT

DELE S N
RGNS YRR EDTIE:
1.00 =E XN

3.01~4.0=m 4%

Ik &jizeas)ivai

ARM(E)
8.22
7.57
6.92
6.27
5.62
4.97
4.32
3.67

1.01~2.0=3% # ;

2.01~3.0=%

500

190328
190628
190928
191228
200328
200628

200928

201228

3,500
3,000
2,500
2,000
1,500
1,000
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¥ AT VAT T XA RIRE 09T IR FIARARAT S X a9 £ 4], # K. 8. 3R, 5K, FH. AKX, RMETIE
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,

AL AL TEEIEAR LA RARIAN TGN TF THRERBFTA, EEEIEARLFRLAR X
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,

AREFOHEZE, ELEFHRELAE, TENIAEANEERNEIERAR IR TATORFREN, EPFEY
FRFESIERGAETRYMAREEZNEGANEFTR, MARARRENEE LT R E—HF. iEAF LR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFOEEINEALERLELTHMRZT . FE, 2 IMFORLBREZN, BLIEATRHIRE T AT RL
A Z DM B AT Aok, BAEATEHE 3 T ST AN A5 .

B EEAFWGFLT, BSIERGXBFEIMTRAEA RS T PRGNS TRITIERFRITR Y, HTHRA
X B\ 5] IE R AR A SR B AL S AT 2 B IR 5.
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ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
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