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2019 FX FREZARNA AT RZHF, (RXER) FHaI KRR IEN T
N B WAL R MR F A KAL), B S AE AR (KRR AT,
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W 4 4B Fo fE 4 2017 2018 2019E 2020E 2021E
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KR (%) 28.76 1.31 8.31 14.15 12.23
)2 £ 4 ) (8 7 ) 1504.71 1706.10 2257.82 2563.53 2641.98
)2 £ % F) i F) Ho (%) 29.01 13.38 32.34 13.54 3.06
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HRRlkE (L) 1.09 1.23 1.63 1.85 1.91
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Lo TS
L2HEE 2017 2018 2019E 2020E 2021E . 2017 2018 2019 2020E 2021E
RHF~ 10246.32  10783.28  12660.25 15060.18 17833.38 BRI 7929.82  8033.77  8701.49  9932.55 11147.00
A 3236.42  4228.91 6162.62  7994.92  9973.56 L3N 3381.23  3549.95  3011.70  3422.38  4007.45
B 1594.45  1964.39  2000.70  2331.94  2599.02 B AL A o 63.77 43.46 59. 47 65.17 72.01
EALY-FIE T 167.22 120.92 148.58 162.92 185. 34 LT 30 743.51 880.39  1044.18  1191.91  1337.64
FRAAFIR K 851. 65 789. 74 699. 52 783.73 922.08 EE:4 8 761.56 704. 21 730. 93 834.33  936.35
B 1575.57  2141.80  1679.13  1960.34  2275.08 B B 1311.31  1413.11  1530.56  1747.10  1960. 72
HARA T 2821. 01 1537.52  1969.69  1826.34  1878.30 4% R 190. 09 167.83 139.93 168.05 199.80
B h I 6338.59  5195.00  5218.91  5334.18  5438.91 P BALAR R 137.17 10.39 0. 00 0. 00 0. 00
KA 1482.08  1559.23  1715.16  1886.67  2075.34 NAMEE Bl S 0. 00 0. 00 0. 00 0. 00 0. 00
e 478. 60 362. 34 285. 93 209. 53 133.12 S gcgiet 183.18  464.55 187.79 187.79 187.79
T 114.37 86. 84 86. 84 86. 84 86. 84 B LA 1592.63  1892.28  2481.12  2811.17  2935.71
AR Y AL 4263.55  3186.60  3130.98  3151.14  3143.61 EXZ T ON 68.86 30. 87 7.53 7.00 7.00
&= EH 16584.90  15978.28  17879.16 20394.36  23272.29 B E 12. 64 7.40 7.08 9.04 7.84
Wtk 5215. 40 3921. 30 3252.87  3072.29  3193.60 #1198 & 5 1648.85  1915.74  2481.57  2809.13  2934.87
B 617.90  1270.02  1052.65  1125.11  1100.95 B ARAL 188. 94 156.36  243.45 252. 43 275. 82
AR K 489.26 393.09 367.59 404. 80 479.04 %A1 1459.91  1759.39  2238.12  2556.70  2659.04
H MR fi b 4108.24  2258.18  1832.63  1542.38  1613.60 R U EXIT-A -44. 80 53.28  -19.70 -6. 83 17.07
ekl A 2582.77  2748.08  2939.74  3079.77  3167.49 V2 B A 8 4 A1 1504.71  1706.10  2257.82  2563.53  2641.98
KA 500. 00 793.75 950.50  1087.13  1175.99 EBITDA 2062.97  2226.59  2697.46  3055.62  3211.91
H AR R 2082.77  1954.33  1989.24  1992.64  1991.50 EPS (1) 1.09 1.23 1.63 1.85 1.91
R kAT 7798.17  6669.38  6192.61  6152.06  6361.09
0F 3338 822.56 869. 77 850. 07 843.24 860. 30
A 1386.39  1386.49  1386.49  1386.49  1386.49 i 2017 2018 2019E 2020E 2021E
FANR 3557. 31 2908.17  2908.17  2908.17  2908.17 ARKEEH
@A E 3106.30  4588.90  6597.16  9160.68  11802. 66 B AN (%) 28.76 1.31 8. 31 14.15 12.23
)3 AN S AL AR AR 7964.17  8439.14  10836.48 13399.06  16050.89 B A A8 (%) 31. 69 18.81 31.12 13.30 4.43
R Ao ik RS 16584.90  15978.28  17879.16 20394.36  23272.29 )3 B B 8) 4 A (%) 29.01 13.38 32.34 13. 54 3.06
FAIE A
AERER : EATE %) 57.36  55.81 65.39 65.54  64.05
2 FE 2017 2018 2019E 2020E 2021E A AIE %) 18.98 21.24 25.95 25. 81 23.70
Z2EEHAER 804.38  -129.99  1599.47  2110.86  2099.78 ROE (%) 18.89 20.22 20. 84 19.13 16. 46
A 1459. 91 1759.39  2238.12  2556.70  2659.04 ROIC (%) 23.87 35.22 39.34 42.15 40.55
A 18 e 4K 280. 25 166. 48 76. 40 76. 40 76.40 sk
" 4% A 190. 09 167.83 139.93 168. 05 199. 80 xR E %) 47.02 41.74 34. 64 30.17 27.33
#F MK -183.18  -464.55  -187.79  -187.79  -187.79 & R e E (%) 28.51 30. 94 37.51 35.96 35.79
FEFEEH -1121.99  -1725.10  -727.47  -524.61  -672.65 AR 1.96 2.75 3.89 4.90 5.58
Rtz ek 179. 30 -34.04 60. 26 22.10 24.98 # Ak 1.66 2.20 3.38 4.26 4.87
B EHRER 1714.94  2975.85 75. 02 1.43 4.07 Bz S
FAZE 193.85 140.70 0. 00 0. 00 0. 00 BR AR 0. 48 0. 49 0.51 0.52 0.51
KA -2522.78  -1354.73 110.05 186. 81 183.57 MR 3K B 4 4.17 4.18 4.08 4.26 4.20
AT AR -614.00  1761.81 185.06 188.24 187. 64 B2 AT 3 B 4 5.56 8.05 7.92 8.86 9.07
FEREHAER -1450.97  -1952.27 259.22 -279.98  -125.21 AR ()
FEir E 177.20 652.12  -217.37 72. 46 -24.15 R GRATH) 1.09 1.23 1.63 1.85 1.91
K -1532. 62 293.75 156.75 136. 64 88. 85 R AR GRATE) 0.58 -0.09 1.15 1.52 1.51
R 0.03 0.10 0. 00 0. 00 0. 00 A GRATH) 5.74 6.09 7.82 9.66 11.58
AN ARIG Ao -604.84  -649.14 0.00 0. 00 0.00 i
HA T AR 509.26  -2249.09 319.85  -489.08  -189.92 P/E 26.27 23.17 17.51 15. 42 14.96
A R 1031. 56 920.39  1933.71  1832.30  1978.64 P/B 4.96 4. 68 3.65 2.95 2.46
EV/EBITDA 15.55 14. 40 11.89 10. 50 9.99
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1 FH 4% 90 518 Ak 45 69 35 7R
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BB, AR R IRACIUR S R 49 F S R R R AR S A A A E Ak F ) — AP R R A, AGIE R F] L IR R AT B AL A
WEH BEHAR K SO, T AN SR E AR X R A F ST oA, WRGERSA. BT IFAFRIT o EL, FMFERT RS,
FEE P R AT A

— A% 7 R

AR B TR R RS A PR 8] (BATF B AR AR 37D a0 P AR Mo A0 8 e BERIL AL S RS mAl R A E P 5B IER U
Sh 8y G AR AUA SARAT 55 = ALy B £ RARE, Wi & ekl SR = AL I B A K EATA Rt AHRE AR B LI R e K E
AAE A R R A E F ARG BT I, B AR R AL R TR A LR e akdi A B S g 2 E p A AR R A E R
HRE B LAY N R A2 0 B AL SGE BB R ARARIEAT 4. RIS AR T AN SAA TR LA L&, (240 8] RRIEZF 15 8404
PR A, RIBETEOEL, T, ST R, SRWAMENPRRELE AT IR, JHHEE A SAAL A A S KR R St
A BT AR O B AT DU R L . AR P AR A IE R S BT ARG a9 A . MM ARG AN T R k. AR R, AN F TR S
HARE B, SRR B E. AN REUEF B EARSOETELRENAETFSLHFTRI, Rk (FHL
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L5, LT AR A K ko 8] AL R BUAR T ARAT L F IR 5 A AR IR 5.
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