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F8 AT 2017A  2018A  2019E  2020E  2021E
gl (FFHT) 50,578 48,932 54,314 59,746 63,331
K F yov% -2.44%  -3.26% 11.00% 10.00% 6.00%
A1) 4,319 4,915 5,393 5.865 6.307
K F vov% -1.95%  13.78% 9.74%  8.74%  7.54%
BROkS (T) 1.30 1.48 1.63 1.78 1.91
BRI AT 1.70 1.57 2.19 1.84 2.49

B IR R 29.55% 37.88% 34.74% 34.38% 33.71%
P/E 23.04 20.25 18.34 16.87 15.68
PEG 2.23 2.33 2.66 1.63 1.81
P/B 6.81 7.67 6.37 5.80 5.29
i

RFEEE

B =4 AF KA 2019 F=FRK, DNIAMZFETLEMA 419.94 127,

Bl b+14.65%, Y3F4 418 39.43 1270, FBlH+7.86%; $=F & E g
165.53 1270, R H+28.51%, YVa#-44)H 15.44 127L, Rl H+23.88%.

B E/8E N b R IRFIINF G FHIE K N3] B FANO L S F 8%
P+3R 0 B A5 R SN AN o ARTE N ] NS 09 3R L T R, M= F R EF
SEIMN 217,212 7T, RBlEe+22%, B2 LA1E 13,1127, FL+90. 6%,
H P 1903 2 8) BEMAN 90.1 /2T, REltb+44%, T L Ai4A4 4.8 L, B
Pb+108. 8%, JANZRFEKXE, AEBMEER K, B Q3 MM & K E 55K
BRI FE BN Z+EFE RN GRA R, 1) KEREEENHOF,
AR N E) N, 1903 N E) B E A 269.2 7k, F-28.4%, FiHiK % £
B AE M R % ek B QAR AR . ARIE R L 3R4HE, 2019 S5 1-9 A ¢ E A%
WAL L3R E 17.0 7T/ kg, F)EG+34.9%; 19Q3 % A M4 Lk 60. 32% %
31.98 T/kg, LM A& LK 71.6%%F 23.1 T/kg, WA-LHMN £% 8.89
/kg, BIHe+37%, FIAF B ER A MBS HAE, RV H K B F AN
(B BAAER) K 3345 T, BIH+101.1%, AAAEEKEER AN L4
Rah. 2) NEEARNENIFHF, RIEEHEIAH, KA 1903 &% AR
458 37 ok, Fltb-2. 6%, sbFt 24339 /kg, Bl tb+47. 8%, dk4kIK
DIER o N RN - o W N R o o

BF s LM, FREK, 5 ARNEAEBRELE, RRFERNFAH
5%, MRIENS)NE IS IR, NI AR SLAT =FF AN 187.2 1L

T, FIH+5.9%, &L A)iE 34. 11T, Fl-6.8%, P 1903 JkA 68.21¢
T, FHA9%, &AVE 14,7100, Rk+11%, KANRERE, #1003 4
iE, M, BBENHSRAE, REREAS, KMNFT 1903 A F &
2 43.7 Aok, RBlrb+2%, w4 15581.9 /vk, [l b+7.2%, =bir#24t

T E R, ARERATNHE, Q1-Q3 A F Seob i ikia A4 1.8%. 4.2%. 7.
2%, N S|RMNBUL BRI ARIERERT, N S]FEL N H SR
RAAMFHFEMIE S, 25 RBH, FHESF1-12 A2 % 6 ARM. BZ
2020 47, 8] A H) S AE RO ARIE COKRIRAEZ 7 RN, de FRARHAELE E
K, NI R LRMITAFRAET

BRAF RN, EARLAIREAARE, HEFAERTTH, AHLERE,

HHUREEXZEHERE RIS
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oea) B

N 8] HAK 1903 241 % 19.3%, BT 4 2. 0dpet, £ FH WS RAHRMN
N8 19Q3 #AlA 3 A E R LT 1. Opet £ 6.7%, L F4E % AERIILTR
0.9pct £ 4.4%, T H4MEREAFEmK, HER;; TRENE, UWHF
RAEARAER, 1903 T KHEHE S, TRBRITEMELEINEE 0, Bk
A, /3] 1901-Q3 Y3 &A1 38 % 9 51 % 20. 25%, -16.58%. 23.88%, Q3 i
AL, FRILKEH D,

B BAFTRBEEREB RMNFNANE 2019-2021 FHAN 4 543.14. 5

97.46. 633.31 1274, FlH+11%. 10%. 6%, J2H4%#F)i8 %4 53.93. 58.
65. 63.07 127, FH+9.74%. 8.74%. 7.54%, 3t PE 434 18X. 1
7X. 16X, #H “EN” T4,

B RAERT: EMBREIRBRMMERE, Rt RN, Fmgmiak

RETH, FERA HRATALK AN,

B 1: SOLKRFE VLIS

PO LT TS P 1901 1902 1903 19H1 19Q1-Q3
BE/EERKAN (L) 57.3 69.8 90.1 1271 217.2
%% 5.2% 269%  440%  10.1% 22.0%
EE/BANELAHE (L) " 54" 207 487 83" 131
% 13L.9% 115% 1088%  68.1% 90.6%
SRR INEE (T k) " 374" 36.1 377 1757 1105
0 38% 0.7% 86%  26%  -41% 36%
sk ok (/o) " 1533045 "7 19307.16 72433850 17284.64 " 19645.79
) 5.9% 389%  47.8%  148% 26.6%
EEE (FX) 47277 3851 2692 8578 11270
% 207%  -116%  -284%  37% 6.4%
KN A EBEAME (LK) 12129 7 18118 7 33451 14818 1926.9
3 %% -21.5% 436% 1011%  6.2% 30.3%
KB LA AEAEANE (/%) | 11347 7557 17937 94" 1162
%% 92.1% 262% 1916%  621%  103.5%
SC A #5355 1901 19Q2  19Q3 19H1 19Q1-Q3
A AN (L) 58.6 60.4 682  119.0 187.2
) 42%"  43%  90%  42% 5.9%
HH BT EE (Fok) 38 44" 437 79373617 1231
=Y 2.30% 0% 2%  1.10% 1.31%
1 Sk i (/ok) 15431.0397 " 14596.3356"  15581.9 14995.95 " 15204.1259
% 1.8% 42%  T2%  3.1% 4.5%
A ZELHHE (L) " 97 " 97" 1477 1947 341
) 01%  233%  110% -16.8% 6.8%

KR wind, 28] NE L P RIERH T
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B&5: LK R FFH = KIRE

ARE (ARFEHAL) #EGhA (ARFEFA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
ok EREA 50,578 48,932 54,314 59,746 63,331 P FAe 6,163 2,618 10,863 11,949 12,666
HRE -2.4% -3.3% 11.0% 10.0% 6.0% JLA R 171 194 228 227 255
Bk A A -40,907 -38,324 42,582 -47,199 -50,044 B 2,928 4,228 3,724 5,090 4,255
Y% £ B KA 80.9% 78.3% 78.4% 79.0% 79.0% HM A T~ 754 2,721 2,826 2,902 3,018
24) 9,671 10,608 11,732 12,547 13,287 ik 10,017 9,761 17,640 20,169 20,194
% 45N 19.1% 21.7% 21.6% 21.0% 21.0% % & #/* 43.4% 43.7% 59.8% 65.4% 67.6%
A AL A B e -346 -343 -381 -419 -445 KR F 220 222 219 221 221
% £ £ KA 0.7% 0.7% 0.7% 0.7% 0.7% [ 5 % 11,569 11,165 10,256 9,346 8,433
% J| 2,402 2,632 2,906 3,077 3,167 % &/~ 50.1% 50.0% 34.8% 30.3% 28.2%
% #E RN 4.7% 5.4% 5.4% 5.2% 5.0% R F = 1,005 942 847 750 653
kA -1,128 -1,129 -1,249 -1,314 -1,374 kAT~ 13,073 12,587 11,839 10,680 9,699
% £ £ KA 2.2% 2.31% 2.30% 2.2% 2.2% % &%/ 56.6% 56.3% 40.2% 34.6% 32.4%
LAHLATAIE (EBIT) 5,795 6,503 7,196 7,736 8,301 =& 23,089 22,348 29,479 30,850 29,893
% £ 1 KA 11.5% 13.3% 13.2% 12.9% 13.1% 42 HE R 1,942 2,322 6,342 5,449 2,532
W %9 A -55 -55 22 29 -40 LA 3R 3,088 3,504 3,819 4,283 4,307
% # AN 0.1% 0.1% 0.0% 0.0% 0.1% HA A AR 2,377 2,305 2,352 2,403 2,458
F 7= RALAR K 331 385 404 348 348 B R 7,407 8,131 12,513 12,136 9,297
ARMEE B E 0 30 0 0 0 KR 5 5 5 0 0
kg g 74 48 52 58 63 Htek 0 % A 210 213 234 257 283
Yo AL A A 1.2% 0.7% 0.7% 0.7% 0.7% Ak 7,622 8,349 12,752 12,393 9,580
ERIZpE] 6,145 6,911 7,630 8,112 8,672 BB BRARARS 14,617 12,974 15,525 17,061 18,709
Fll FY 7 F 12.2% 14.1% 14.0% 13.6% 13.7% R FRAR G 850 1,025 1,203 1,396 1,604
SR &3 212 -15 125 137 147 5 & AR 28 A 3T 23,089 22,348 29,479 30,850 29,893
HLAT )i 6,357 6,895 7,755 8,249 8,819
F i FE 12.6% 14.1% 14.3% 13.8% 13.9% ot
gtz -1,249 -1,255 -1,375 -1,496 -1,608 2017A 2018A 2019E 2020E 2021E
IR E 19.6% 18.2% 17.7% 18.1% 18.2% HRA8 A
A 4,511 5,076 5,571 6,058 6,515 Rk (L) 1.30 1.48 1.63 1.78 1.91
PR T EA 191 162 178 193 208 W AF (L) 4.40 3.91 4.71 5.17 5.67
138 T A5 4 A HE 4,319 4,915 5,393 5,865 6,307 L g A 1.70 157 2.19 1.84 2.49
FF)F 8.5% 10.0% 9.9% 9.8% 10.0% HBAEA] (L) 1.09 1.09 1.21 1.31 1.41
AEARERA (ARTFTEFA) 29.55% 37.88% 34.74% 34.38% 33.71%
2017A 2018A 2019E 2020E 2021E 19.54% 22.72% 18.90% 19.64% 21.79%
A A 4,511 5,076 5,571 6,058 6,515 36.83% 46.31% 47.12% 60.17% 65.26%
iz 3718 A A 957 976 970 974 977 R
R BAL A 331 385 0 0 0 Bl BRI KE -2.44% -3.26% 11.00% 10.00% 6.00%
AR BHAR K 0 -30 0 0 0 EBIT3 k& -0.05% 11.89% 10.45% 8.80% 7.67%
4% A 87 88 22 29 40 A K -1.95% 13.78% 9.74% 8.74% 7.54%
e 74 -48 52 58 -63 BRI KE 8.14% -3.21% 31.91% 4.65% -3.10%
VB R AR A 191 162 178 193 208 KEERREN
TEFEG LS 576 -1,526 754 903 794 LR KB B R S 1.0 1.0 11 1.0 1.0
ZEEHRAEHR 5,650 5,195 7,265 6,101 8,263 PR 21.9 26.3 26.4 26.6 26.6
AT 453 451 -60 -60 -50 JEAT IR JE) B R S 18.3 17.7 17.7 17.7 17.7
BEZHRAEHR -402 2,251 -188 223 49 ) 52 5 7% B 4% R dk 82.6 83.6 71.0 59.1 50.5
MEA) 5B -3,630 -3,630 -3,983 -4,331 -4,658 (o3 & )
2 1,149 2,727 5,152 -907 2,937 B R AR -4.33%  -60.97%  -33.49% -39.10%  -125.00%
EREHALAR 2,481 6,357 1,168 5,238 7,596 EBIT A AR 43 3 100.5 112.0 307.9 259.2 198.7
NEBRE 2,768 -3,413 8,245 1,086 717 =R E 33.01% 37.36% 43.26% 40.17% 32.05%

KB windy P RIEFRAT AT
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 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 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AIRE T 445 &7 T AR L i@ 4t FH FROBIS 20, T H A S GAT RIEAD R 3 A, RIRE AT EH
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRATR S, FT A XL 8] EARBESRFIIRBALTAAT. W Ao ik = 50 5 BAT AR 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

-5- FHELW iR ELZ BN EEE R




