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® £ —FRFLTH, BAEHFEIRA

INE) KA —ER: 2019 H—FE I E LN 2.70 1270 (+12.42%), JaHk
HA)E 2237 77U (+4.92% ), VAEEAAIRAN S LETRE QR E K, Bt
HA) Y LA K; AHE AR 50.77% (+1.75pt), B AR H L RHA.
EAVAA, VEA ;2 FAUEAL = Ak &5k, 8] AR ATHR &) $L 48 Fa fif 1
FEGIEA T IR, AE ke ATEEINAERBL. AZER
AEERRNEF LA E R, RO AE] 2019-2021 4 ZIE LK
17.43/22.47/28.11 1z 7T, Va3 # % 4@ 1.52/1.91/266 12 7T, 3t &
EPS0.34/0.43/0.60 /T, %3 “i%Z03E#5” iR,
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Ak gy, Aok 4 A 25 B, o] AR 2 T IR F S A. TR
WA AL M EIRLRAB AR AR E BT NG, S SHEE
ALk G-F G AL T 6, Wik FA6R b Fo Likdeds /), H—F @, A3
BAT AR An 3R 7 @ 69 A By FE AR, AR 5000 7% G FE A = k)
REAFEE N E R LSBT EEZRK. BE—FRALR, N5 ANT
At FERT . AHGRE. o FAUR AT R Eae TR X Lk 5
SR &2 65100, AXREFNEZTHARITTT BEAR.
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Lz €5 A1 2019.04.25
&N (L): 13.69
— S RAKIRZ (L): 9.21/16.3
B R (LIR): 4.46
B E (ML A): 61.1
B R (T IR): 3.29
B FE(CA): 45.05
it 3 AT E: 318.22%
HARE

CHFIRLLEF AT, BHRA L Z ZRA
% L3 AshBIAFR) 2019-04-13
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Mh A= B 5 30H7E R 2019-01-31
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FE4E (2H7)F ): 021-68866881
EH %5 S0280518010002

12k (5#79% ): 021-68865595-232
EFH 45 S0280518010003

KEM (BRAA): 021-68865595-202
EFH%F: S0280118010039

%8 (BZAA): 0755-82291898
EH%E: S0280118040003
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W 54 A G AT
/AT 2017A 2018A 2019E 2020E 2021E
AL (F 7 AT) 1,021 1,289 1,743 2,247 2,811
3K & (%) 33.3 26.3 35.2 28.9 25.1
A AE(E % ) 67 95 152 191 266
3K & (%) 254.9 42.4 59.1 25.9 39.3
2.0 % (%) 50.8 52.4 50.9 50.8 51.0
% F) % (%) 6.6 7.4 8.7 8.5 9.5
ROE(%) 4.6 6.8 7.8 9.0 11.2
EPS(#7%/7L) 0.15 0.21 0.34 0.43 0.60
P/E(F) 91.2 64.0 40.3 32.0 23.0
P/B(4%) 3.6 3.4 3.1 2.9 2.6
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F 7= RRA(E T ) 2017A 2018A 2019E 2020E 2021E

ik ke 1566 1704 2673 3189 3998
N4 339 424 973 1254 1569
JER U 2K 451 636 834 1061 1309
Fop B R 38 0 51 15 67
FA IR 35 38 61 67 93
HHR 213 243 392 428 595
EMAD R 490 363 362 365 363

FRHE = 928 1085 1280 1472 1660
* B K 203 306 410 514 618
TR 179 195 287 375 458
T = 219 213 219 221 221
HAb A R F - 327 371 365 362 363

X 2494 2789 3953 4661 5658

s ik 493 548 1405 1813 2422
F2 HAAE K 141 152 794 1220 1609
JIAF TR 118 160 227 272 350
bR G 234 236 384 320 462

RS A 89 130 119 107 926
KA 6 64 53 41 30
AR AR 83 66 66 66 66

RAxA-it 581 678 1523 1920 2517

VHIR AR 218 291 318 351 398
A 447 447 670 670 670
AN 876 894 671 671 671
Rt & 429 512 672 874 1155

V2 B8] R AR 1695 1820 2112 2390 2742

il i &€ 2494 2789 3953 4661 5658

WNAERFR(A T ) 2017A 2018A 2019E 2020E 2021E

BEEHALR 112 23 148 141 238
A F) 87 144 179 225 313
I 18 Fedl 39 52 41 53 64
4% A 2 7 17 39 57
HFHRE -13 -30 -24 -26 -25
TERELH -39 -210 -68 -154 -174
Rz IEeR 36 60 3 4 3

X ZFHAER 271 -18 -215 222 -230
FARZ S 84 86 91 87 84
KM F -66 -123 -104 -104 -104
HAIZTIAR -253 -54 -228 -239 -250

EREHUER 88 76 -25 -63 -81
s B 73 1 0 0 0
KAtk 6 58 11 -11 -12
38 I 0 0 223 0 0
FARANARIE S 29 19 -223 0 0
HAuFE R RA R 21 -12 -14 52 -70

A 43 iR 72 82 -93 -145 74

FIBEE (FHL) 2017A 2018A 2019E 2020E 2021E
ST ON 1021 1289 1743 2247 2811
=LY W 502 614 856 1105 1378
B A HE A B m 10 14 17 22 28
=I5 174 217 253 317 379
%A 256 172 359 449 534
W 4-3% A 2 7 17 39 57
FERAER K 21 53 60 82 101
NRMER S A -1 -4 -3 -4 -3
R AN 13 30 24 26 25
A8 101 161 202 255 356
ERIZIN T N 9 3 5 5 5
ks ok 2 3 3 3 3
FIHEER 108 162 204 257 358
PrAFAL 21 18 26 32 45
#A)iH 87 144 179 225 313
VB AR 5 20 49 27 34 47
V3 B B3] B H)H 67 95 152 191 266
EBITDA 145 215 255 339 466
EPS (7T.) 0.15 0.21 0.34 0.43 0.60

2017A 2018A 2019E 2020E 2021E

AR

B Ak N (%) 33.3 26.3 35.2 28.9 25.1
Bk A58 (%) 1227.3 59.1 25.0 26.5 39.5
V2B T ENE) 4AE (%) 254.9 42.4 59.1 25.9 39.3
FAVRE T

EA)F (%) 50.8 52.4 50.9 50.8 51.0
A F (%) 6.6 74 8.7 8.5 9.5
ROE(%) 46 6.8 78 9.0 11.2
ROIC(%) 6.5 1.1 13.0 15.2 19.0
PEAREE A

T R E (%) 23.3 243 38.5 41.2 445
R AR (%) -10.0 9.8 -4.9 0.8 3.0
B LR 32 31 1.9 1.8 1.7
R E 2.7 2.7 1.6 15 1.4
TR

BHRER 0.4 0.5 0.5 05 05
JL R 3R B 4 2 28 24 24 2.4 2.4
FLAT K ) 4 & 5.0 44 4.4 44 44
HRIBAF ()

B BOIK B (R R 0.15 0.21 0.34 0.43 0.60
TR ENE RIS -0.02 0.33 0.33 0.32 0.53
FHF T (RATHEE) 3.80 4.08 4.40 479 5.36
B R

P/E 91.2 64.0 40.3 32.0 23.0
P/B 36 3.4 31 2.9 2.6
EV/EBITDA 63.8 433 37.0 28.3 20.8
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