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FTF 4 BLIE 09 KRR BRI 7 0915 S Faad s 8] KK TAA 9 A
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AR IE R IR R B IEZATT RN ST AN BA R R, FHABRBAR 4%
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o AW ARBIANNMIKS, 2018 54 XA T P4

2018 FRT =& E NG AW F 4 1510, % 2017 4R 4138 K 167%, A
w238 350 77 L, 4% 2017 SRRl HA3E K 165%. 2018H1 23] A wARk T4 3
F7%, WTZFEFHY 1T, it 2018 FALF it A wsH 4L 11 10E
W, NEFIARANREY 6 10E, ARKEGEEFAEHRY A 8 10-10 12T,
2018 A4 8) Fu AR Ak S5 2 F LA T P47, 2019 8] F AL AL X
WY KA WARA ML, MEFRERIAERA 2R, A8 Adiefl A
EFEF R, BRI SEABRE.
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HATTRIT 8] 2018-2020 44 A)E A 4 2.96. 3.94. 552 127, A
EPS 5% 0.30. 0.40. 0.55 7T, L] AA*F A 2018-2020 4 PE 1855 4 47.
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R E & B iE 2018.11.06
B AN (L): 13.89
—FRAKIR 5 (L): 10.9/16.14
B AR (MTIR): 9.98
B I (L) 138.56
B AR A (1T RR) 8.68
B TEMTT) 120.56
it 3 AT 33.65%
Bt — 4 A %
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K ERE (%)

Pizbay 9.36 4,58 10.27
43t 4.24 3.0 -8.01
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CFARGFH Q3L TR, LA
EHAE, 53t OKIRARY 2018-10-26
(g5 A 6T, Rk 4F,
A E I RIEFHIEG M) 2018-10-14
(“Fatrieid+AEEE” WK,
FhL 3] #asE Hg K ) 2018-09-23
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Wt & B Ao tE B4R AR
Lo 2016A 2017A 2018E 2019E 2020E
B AN (T F ) 6,109 5,105 5,761 7,061 8,996
¥ K E (%) 103.5 -16.4 12.8 22.6 27.4
%A)H(T 7 ) 252 278 296 394 552
3K F (%) 72.7 10.7 6.2 33.4 40.0
EH) % (%) 215 25.4 25.9 26.3 26.7
A5 (%) 4.1 55 5.1 5.6 6.1
ROE(%) 6.6 6.8 7.2 8.7 10.7
EPS(#:%/7) 0.25 0.28 0.30 0.40 0.55
PIE(1%) 54.6 49.4 46.5 34.8 24.9
P/B(4%) 5.1 4.6 4.3 3.8 3.4
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F 7= RRA(E T ) 2016A 2017A 2018E 2019E 2020E

ik ke 8020 8770 11812 11793 16064
N4 1800 1628 2880 3531 4498
JER U 2K 4059 4049 6425 4114 7494
Fop B R 137 189 179 271 302
FA IR 446 475 565 710 914
HHR 794 1241 1040 1741 1779
H AR~ 783 1188 723 1426 1077

FERBH T~ 3717 3505 3816 4347 5098
* B K 198 334 480 630 778
R 1828 1792 1956 2280 2791
A 245 253 283 316 339
HA AR T~ 1445 1126 1096 1122 1190

X 11737 12275 15627 16140 21161

wsh 5 7574 7627 10926 11275 15970
F2 HAAE K 1394 2452 3290 3423 4455
JIAF TR 2117 2430 2666 3547 4319
bR G 4063 2746 4971 4306 7196

R RAF 1209 1352 1204 1080 985
K 777 817 669 546 450
AR AR 432 535 535 535 535

R A3t 8783 8979 12130 12356 16955

VHIR AR 243 325 280 216 114
A 998 998 998 998 998
AR 852 852 852 852 852
Rt & 859 1117 1336 1634 2030

V2B ARG R AR 2711 2971 3217 3569 4093

il i &€ 11737 12275 15627 16140 21161

WNAERFR(A T ) 2016A 2017A 2018E 2019E 2020E

BEEHALR 387 54 1158 1552 1218
A F) 194 225 251 330 450
I 18 Fedl 121 239 133 158 196
4% A 55 189 229 254 297
FFMA -6 -37 -62 -64 -63
TEFEED -4 -463 607 874 339
HA2EIAR 27 -98 0 0 0

X ZFHAER -1060 -1632 -382 -625 -883
TR 931 1343 164 382 602
e -132 -10 -147 -149 -148
HABIE R IR -260 -299 -365 -392 -429

EREHUER 1463 1318 -362 -409 -400
s B 426 1058 0 0 0
KM 712 40 -148 -124 (95)
38 I -4 0 0 0 0
K AINARIG o 4 -1 0 0 0
HAuFE R RA R 325 221 214 -286 -304

A 43 iR 791 -261 414 517 -65

FIBEE (FHL) 2016A 2017A 2018E 2019E 2020E
ST ON 6109 5105 5761 7061 8996
=LY W 4797 3809 4269 5206 6590
B A HE A B m 57 48 49 56 72
=I5 424 475 478 586 747
%A 501 598 605 706 900
W 4-3% A 55 189 229 254 297
FERAER K 106 -1 0 0 0
NRMER S A 0 0 0 0 0
R AN 6 37 62 64 63
A8 175 232 192 317 454
LR N 44 64 119 92 105
ks ok 4 3 8 5 6
FIHEER 215 294 303 403 554
PrAFAL 21 69 53 73 104
#A)iH 194 225 251 330 450
VB AR 5 -57 -53 -45 -64 -102
V3 B B3] B H)H 252 278 296 394 552
EBITDA 418 686 567 688 884
EPS (7T.) 0.25 0.28 0.30 0.40 0.55

2016A 2017A 2018E 2019E 2020E

AR

B Ak N (%) 103.5 -16.4 12.8 22.6 27.4
Bk A58 (%) 30.3 32.6 -17.4 65.0 43.3
V2B T ENE) 4AE (%) 72.7 10.7 6.2 33.4 40.0
KA A

4% (%) 215 25.4 25.9 26.3 26.7
A F (%) 41 5.5 5.1 5.6 6.1
ROE(%) 6.6 6.8 7.2 8.7 10.7
ROIC(%) 5.1 5.1 46 5.3 5.8
PEAREE A

T R E (%) 74.8 73.1 77.6 76.6 80.1
R (%) 15.4 52.9 35.6 16.3 14.4
B LR 1.1 1.1 1.1 1.0 1.0
R E 1.0 1.0 1.0 0.9 0.9
TR

BHRER 0.7 0.4 0.4 0.4 05
JLCIIR K B 4 B 1.9 13 11 13 1.6
FLAT K ) 4 & 2.8 17 1.7 17 1.7
HRIBAF ()

FF MM S GRAT ) 0.25 0.28 0.30 0.40 0.55
BRI D) 1.22 -1.36 1.16 1.56 1.22
AT (RATHEE) 2.72 2.98 322 3.58 4.10
fEIEbE

P/E 54.61 49.36 46.46 34.84 24.89
P/B 5.07 4.62 4.27 3.85 3.36
EV/EBITDA 35.25 23.6 27.7 21.8 16.8
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