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-23%, Mgl % +8.8pct, A 8 Am ik (8 A 4-38.3%) Mtaiila®,
AFRARE, KED AL T 1.25 FHH, Bk 12.6%, ik E
29pct, WA ENEK. 8 AvAk4#4E LA Active. L5 ST/ST-Line. 44
BEHERMES i, MERERFKE, FiHFESI K &A@ 4%
£, I 12 AEEBRK, ARGHRE SR TER LT, KRNAFKLE
HFHEERSEL, KL aksdm, #RDL AKX I P LKL AR ET IS4
SR E+35.9%, FitE4 12 A S,
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THI B, ALAED KRBT &SRO FSE e, 3) kiFa4EAini+
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W 44847 2017A 2018A 2019E 2020E 2021E
TLRAN (FBFT) 80,012 66,298 62,481 73,999 76,443
K FE yoy (%) 1.9 -17.1 -5.8 18.4 3.3
JasAFE (B A L) 7,137 681 35 2,948 5,897
¥¥ % yoy (%) -30.6 -90.5 -94.8 8207.3 100.0
EPS A9 (/M%) 1.49 0.14 0.01 0.61 1.23
HHRFREE (%) 15.2 1.6 0.1 6.4 11.8
P/E (%) 5.6 58.3 1117.7 13.5 6.7
P/B (4%) 0.83 0.86 0.86 0.84 0.78
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KEAEE (aHA) FliE& (a77)
SFAE 2017A  2018A 2019E 2020E 2021E St E 2017A 2018A 2019E 2020E 2021E
RAF~ 62757 43213 60363 66302 74400 =22 IN 80012 66298 62481 73999 76443
Ao 22632 9981 20127 22419 31748 Bl A 69363 56583 54444 63043 65116
KK 1807 1409 1622 1338 1719 B WAL B An 3074 2306 2124 2516 2599
St B AR 1645 0 1551 286 1611 B 3978 5283 4374 5032 5351
A IRAK 1102 866 989 1208 1061 F3E A 5280 2783 2499 2812 3209
Vo 4666 4917 4304 6374 4655 W44 ) -525 -427 -302 -495 -734
RN Sk 30905 26040 31772 34677 33605 FERALAR K 252 239 0 0 0
FERHE~ 43368 50276 46140 48174 50790 IR R S 0 0 0 0 0
K IR 14099 13275 12510 13620 18283 HF A B 6906  -71 109 1983 5537
B ZHEH 19045 22161 20142 21638 20513 Bk F)58 7152 -201 -549 3073 6440
PRk v 4885 5808 5680 5456 5191 DT NTON 104 916 650 0 0
HAbIEAFH 5341 9032 7807 7461 6802 B sh 3k 75 57 66 61 63
KE 8 106125 93489 106503 114477 125190 FAN=RS 7181 658 35 3012 6376
Ao fifE 54603 43160 56358 63396 69936 FRAFHL -28 -65 -1 0 319
42 HIER 185 190 190 190 190 A 7208 723 36 3012 6057
JLAF IR 21903 13916 20549 27946 32626 VR FOE 71 43 1 63 161
bRz Rk 32515 29054 35619 35259 37120 V3 B8] B A 7137 681 35 2948 5897
RS f1 4059 4176 4043 4063 4031 EBITDA 9076 3474 2437 5476 8983
KA 7 0 -133 -113 -145 EPS (A/M%) 1.49 0.14 0.01 0.61 1.23
HAudE A fAE 4053 4176 4176 4176 4176
fitkait 58662 47336 60401 67459 73967 EEMHHE
b EE R AR -136 -92 91 -28 133 SHEE 2017A 2018A 2019E 2020E 2021E
L& 4803 4803 4803 4803 4803 BREEA
FTARNAR 5099 5057 5057 5057 5057 AN (%) 1.9 -17.1  -5.8 18.4 3.3
R & 37585 36108 36135 38406 43056 FLANE (%) -244  -102.8 -172.8 659.2  109.6
V2 BN SR AIKE 47599 46245 46194 47046 51091 V2 BR8] FAE (%) -30.6 -90.5 -94.8  8207.3 100.0
AR AR A AR S 106125 93489 106503 114477 125190 BAE S

A E (%) 13.3 14.7 12.9 14.8 14.8
RAeRE (FHA) FHE (%) 8.9 1.0 0.1 4.0 7.7
Lt E 2017A  2018A 2019E  2020E  2021E ROE (%) 15.2 1.6 0.1 6.4 11.8
ZE¥EHNSALA  -1370  -3887 8670 7016 10970 ROIC (%) 12.7 0.8 -0.8 4.7 9.6
A 7208 723 36 3012 6057 e ]
I8 Fed 2563 3104 2845 3095 3412 FEfAEE (%) 55.3 50.6 56.7 58.9 59.1
W 45 A -525 -427 -302 -495 -734 H A E (%) 473 212 435 -475  -61.9
BFREK -6906 71 -109 -1983  -5537 AR 1.1 1.0 1.1 1.0 1.1
TEREET -4102  -7147 6200 3387 7772 & F 1.1 0.9 1.0 0.9 1.0
HABTNER 393 -212 0 0 0 BIERN
BREHFALER 4428 -6569 1400 -3147  -490 ER AR 0.8 0.7 0.6 0.7 0.6
PRI 3309 6488  -3371 925 -2048 R R 4 48.4 41.2 41.2 50.0 50.0
K IR -1263  -2035 765 823 -4664 B TR R 4 3.3 3.2 3.2 2.6 2.2
AR IAR 6474  -2115  -1206  -1398  -7202 HBARE (LK)
EREHSALAR 4575 -1353 77 -1577  -1151 RO (FRHHE) 1.49 0.14 0.01 0.61 1.23
PRl 10 5 0 0 0 HEZENAR (FHMHE) -0.02 -023  1.81 1.46 2.28
ST -13 -7 -133 20 -33 BRAT T (RATMHE) 9.91 9.63 9.62 9.80 10.64
L8 PR IG e 0 0 0 0 0 FEERAR (1)
F AT o 14 -42 0 0 0 P/E 5.6 58.3 1117.7 135 6.7
A E R IA R -4586  -1309 209 -1596  -1119 P/B 0.83 0.86 0.86 0.84 0.78
R A3 iR -1542  -11803 10146 2292 9329 EV/EBITDA 2.30 9.7 9.7 3.9 1.4
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