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W 44847 2017A 2018A 2019E 2020E 2021E
TLRAN (BFL) 17,470 24,367 23,768 30,713 36,177
¥k % yoy (%) 44.0 39.5 -2.5 29.2 17.8
JaESANR (BHA) 2,015 3,204 1,857 2,116 2,565
¥k % yoy (%) 471.0 59.0 -42.0 13.9 21.2
EPS &4 # (7L/ML)  0.44 0.70 0.41 0.46 0.56
BHRFREE (%) 19.3 25.4 11.1 11.4 12.3
P/E (1) 7.4 47 8.0 7.0 5.8
P/B (4%) 1.4 1.2 0.9 0.8 0.7
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KEAEE (aHA) FliE& (a77)

SFAE 2017A  2018A 2019E 2020E 2021E St E 2017A 2018A 2019E 2020E 2021E
RAF~ 9,175 12,034 14,049 15581 15,040 =22 IN 17,470 24,367 23,768 30,713 36,177
Ao 2,319 3,522 5918 3,608 4,249 Bl A 13,449 18,749 18,903 24,632 28,892
KK 2,208 2,945 2,081 4,413 3,237 B WAL B An 171 258 213 293 352
At B 176 0 172 50 211 Bk 3 A 696 965 939 1,229 1,447
A IRAK 116 113 111 179 162 F3E A 622 857 844 1,290 1,519
Vo 2,328 2,475 2,367 3,943 3,458 W44 ) 616 738 727 827 1,028
R ik W 2,028 2,978 3,399 3,388 3,722 FERALAR K 40 -95 48 61 72
FERHE~ 17,755 23,873 23,040 28,548 32,206 ARMEE Sl -1 0 0 0 0
P 740 1,046 1,350 1,654 1,959 HF A B -29 -8 -7 -7 -7

B ZHEH 10,685 12,836 12,288 17,274 20,527 STV 2,291 3,339 2,089 2,373 2,860
E XA i 1,181 1,413 1,465 1,537 1,614 DT NTON 13 599 50 50 70
HAbIEAFH 5149 8,578 7,937 8,082 8,106 B sh 3k 74 22 20 10 4
FEEH 26,931 35906 37,089 44,129 47,246 FINERS 2,230 3,916 2,119 2,413 2,926
Ao fifE 12,331 15,114 14,705 20,204 21,895 FRAFHL 210 480 259 296 358
42 HIER 5039 9,194 9,194 12,473 14,788 HA)E 2,020 3,437 1,859 2,118 2,567
J AR 2,121 2,558 2,160 3,988 3,223 VR FOE 6 233 2 2 3
bRz Rk 5171 3,362 3,351 3,743 3,885 V3 B8] B A 2,015 3,204 1,857 2,116 2,565
kRS A 4,155 7,257 5,679 5306 4,398 EBITDA 3,362 5663 3,595 4,156 5,178
KA 3,743 6,613 5035 4,662 3,754 EPS (A/M%) 0.44 0.70 0.41 0.46 0.56
H bR R 412 644 644 644 644

it 16,485 22,371 20,383 25,510 26,293 EEMHHE

VHREAR G 77 354 356 358 361 SHEE 2017A 2018A 2019E 2020E 2021E
L& 3,260 3,274 4,585 4,585 4,585 Bk

A 4,339 4,370 4,370 4,370 4,370 AN (%) 44.0 39.5 -2.5 29.2 17.8
R & 2,724 5320 6,863 8,621 10,832 FLANE (%) 1027.7 45.7 -37.4 136 20.5
V2 B8 R Rk A 10,368 13,181 16,349 18,261 20,593 V2 BR8] FAE (%) 471.0  59.0 -42.0 13.9 21.2
R AR AR S 26,931 35906 37,089 44,129 47,246 BAEESH

A E (%) 23.0 23.1 20.5 19.8 20.1

RAeRE (FHA) BHE (%) 11.5 13.1 7.8 6.9 7.1
Lt E 2017A  2018A 2019E  2020E  2021E ROE (%) 19.3 25.4 11.1 11.4 12.3
Z2EEHEALA 2,780 3,248 3,469 2,161 5,404 ROIC (%) 12.3 13.8 7.5 7.3 8.1
A 2,020 3,437 1,859 2,118 2,567 e ]

I8 Fed 649 859 869 1,069 1,405 FEfAEE (%) 61.2 62.3 55.0 57.8 55.6
W 45 A 616 738 727 827 1,028 H A E (%) 67.2 100.8 57.7 81.0 76.4
BFREK 29 8 7 7 7 AR 0.7 0.8 1.0 0.8 0.7
TEREE -528 -1,843 8 -1,860 397 & F 0.6 0.6 0.8 0.6 0.5
HABTNER -7 50 -0 -0 -0 BIERN

BREHSALA  -5195 -3,827 -43 -6,584 5,071 ER AR 0.74 0.78 0.65 0.76 0.79
PRI 794 1,680 -1,137 5203 3,354 R R 4 9.3 9.5 9.5 9.5 9.5

K IR -695 -359 -304 -304 -304 B TR R 4 7.5 8.0 8.0 8.0 8.0
AR IAR -5,096 -2,506 -1,484 -1,684 -2,021 HBARE (LK)

EREHSALAR 2,665 867 -1,030  -1,166  -2,005 RO (FRHHE) 0.44 0.70 0.41 0.46 0.56
PRl -347 4155 0 0 0 HFMBENEF (RIME) 1.25 0.33 0.76 0.47 1.18
KA 1,133 2,870 -1,578 -373 -908 BRAT T (RATMHE) 2.26 2.81 3.50 3.92 4.42
37 R 19 14 1,310 0 0 A (1)

F AT o 50 31 0 0 0 P/E 7.4 4.7 8.0 7.0 5.8
A E R IA R 1,809 -6,204 -762 -794 -1,097 P/B 1.4 1.2 0.9 0.8 0.7

R A3 iR 252 217 2,396  -5,590 -1,673 EV/EBITDA 6.6 5.1 7.0 7.3 6.1
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