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P 2017 2018 2019E  2020E  2021E
TLRAN (FF L) 2,015,890 2,353,588 3,131,023 3,489,840 3,626,782
T ARG K & 24.68% 16.75% 33.03% 11.46%  3.92%
FHE (BF L) 22,793 52,585 91,909 111,891 125,503
ARG K & 188.52% 130.71% 74.78% 21.74% 12.17%
EPS (&) 0.12 0.29 0.50 0.61 0.69
ROE ()2 /&#/»3)) (##%) 1.91%  4.33% 7.12%  8.19%  8.66%
PIE (A %) 59 26 15 12 1
P/E (H ) 41 18 10 8 7
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B - wie HEE (BF L) 2017 2018  2019E  2020E  2021F
- ﬂﬂﬁ LS P ON 2,015,890 2,353,588 3,131,023 3,489,840 3,626,782
W 1 b Ak 1,584,245 1,824,382 2,449,045 2,722,241 2,825 418
15% t 318 o ek 219,432 202,008 119,073 128,893 138,827
10% b B A 196,095 215,881 314,762 352,718 373,849
A R 66,067 68,882 101,758 112,373 115,332
%1 F2EA 77,565 67,714 106,455 115,863 119,321
0% 1 1 1 1 | W 4% A 21,648 18,480 4370  -6,400 -21,545
2017 2018  2019E 2020E 2021E NRMALE IR 5 0 0 0 0 0
— EBIT% Cr Vi FAME 6,734 11,956 11,956 11,956 11,956
2 b £ 8 57,769 134,812 171,424 205,095 227,049
F)38 % 50 53,083 115,200 178,775 212,446 234,400
VRO A B 13,995 19,825 19,825 19,825 19,825
)3 BB 3 2% F138 22,793 52,585 91,909 111,891 125,503
150000 pik ik % 1 200%

| 1500 FErthk (FFAL) 2017 2018  2019E  2020E  2021E
100000 r Bk 2,404,910 2,432,558 3,306,047 3,790,206 4,093,055
1 100% R FE 425,162 433,128 579,444 1,470,851 1,745,081
50000 F iR 136,121 95,133 126,557 967,767 1,222,930
I 1 50% SRy Lo 0 0 0 0 0
0 1 1 1 o J MR 2R 53,143 58,507 77,833 86,753 90,157
2017 2018 2019E 2020E 2021F /—"L’]i%;%% 19,215 16,308 21,695 24,181 25,130
— ke b R & 13,904 16,174 21,517 23,982 24,923
B 144,669 174,586 238,681 265,552 275,700
TAE R R 1,937 0 0 0 0
e RN S 0 0 0 0 0
P a 81,216 89,432 89,432 89,432 89,432
T s B %%~ 694,359 685,848 742,412 781,458 821,295
EX A v 72,913 77,261 73,402 69,738 66,233
3000000 | {300 X5tk 1,023,300 1,021,615 1,799,841 2,188,039 2,387,709
T B Ak 558,025 614,455 1,345,346 1,732,047 1,876,517
2000000 f |/ 1 20% 8 Gk 465,275 407,160 454,496 455992 511,192
000000 | | 1o B A 1,381,610 1,410,943 1,506,205 1,602,167 1,705,346
0 %A 183,021 183,021 183,021 183,021 183,021
0 1 1 1 % P TN 317,408 322,928 322,928 322,928 322,928
2017 2018 2019E 2020E 2021 7‘}’( S B A IE 707,448 727,187 802,624 878,761 962,115
S — VR A 187,800 196,373 216,198 236,023 255,848
AeRER (FF ) 2017 2018 2019E 2020E 2021E
BEEHAAR 366,655 351,565 824,038 566,958 373,081
. )8 22,793 52585 91,909 111,891 125,503
12% B i 00 R 219,432 202,008 119,073 128,893 138,827
10% © e -23,251 15206 -573,807 -317,032 -117,971
o | S e 147,681 81,766 1,186,863 643,206 226,722
/ BEEDEARLA -243546 -267,732 -829,875 297,141 -154,411
o% 1 FRALE -235,699 -274,043 -146,781 -144,667 -166,367
o | / —k}t}]a!x/ﬁ;{ 81,216 89,432 0 0 0
2% | A -89,063 -83,121 -683,094 441,808 11,956
% 1 1 1 1 J giﬁi—g—;j;ﬂlé\;ﬁ, 94,725 -123515 37,261 -22,889 36,493
2017 2018 2019E 2020E  2021E ﬂu\z‘w 0 0 0 0 0
—R0E ROA ROIC === WACC /%;\'TJ(, -50,996 -58,115 47,336 1,496 55,200
jm #i 1k TAL 50,374 56,430 730,891 386,702 144,470
B R 24,846 -37,179 31,424 841,210 255,163
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62.39%
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45

21.41%
14.15%
3.27%
2.63%
1.13%
1.53%
1.91%
2.67%

0.74
0.49
2.57
4.81

0.12
0.06
2.00
0.43
6.52
11.01

16.75%
130.71%
20.63%
115.81%

26

15
23

22.49%
14.62%
6.04%
4.89%
2.23%
2.98%
4.33%
5.17%

0.74
0.44
2.98
5.55

0.29
0.09
1.92
0.20
6.64
12.86

33.03%
74.78%

-17.79%

15.27%

15

13
21

21.78%
9.04%
5.23%
5.71%
2.94%
3.38%
7.12%
5.47%

0.45
0.26
2.84
6.90

0.50
0.20
4.50
3.52
7.05
17.11

11.46%
21.74%
11.57%
13.98%

12

22.00%
9.04%
5.35%
6.09%
3.21%
3.48%
8.19%

10.14%

0.90
0.74
3.00
7.94

0.61
0.23
3.10
2.28
7.46
19.07

3.92%
12.17%
5.30%
3.65%
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22.10%
9.16%
5.34%
6.46%
3.46%
3.55%
8.66%

11.42%
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0.83
2.84
7.68

0.69
0.24
2.04
1.15
7.92
19.82
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