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F}BAF 2017A 2018A 2019E 2020E 2021E
FLMAN (BFL) 18.899 18.835 19.051 23,497 29,049
HKE yoy% 11.81% -0.34% 1.15% 23.33% 23.63%
A 368 239 324 535 783
HKE yoy% 7.58% -35.11% 35.64% 65.23% 46.26%
BRKE (L) 0.19 0.13 0.17 0.28 0.41
BRINERE 0.58 0.22 0.36 3.80 1.10
FRFRAE 6.23% 3.92% 5.20% 8.00% 10.65%
P/E 20.24 31.19 22.99 13.92 9.51
PEG 1.45 -0.10 -0.15 1.00 -0.03
P/B 1.26 1.22 1.20 1.11 1.01
&iE:

BHEE

B4 NG KA 2019 F IR, FIERIEA 91.1 124, B TH 0.67%;
VaEEHFE 2.74 1270, FIH TR 16.69%; Fedf)af44)i8-2.5 1274, Rk
BT 34.18%; ZBEHEINER 4.231074, R TR 1.97%; £ RERILE
0.144 7. B4R E R4 T

2019H1 k4 & FlfatedE LR R T, FLFHRAETRK 5.241C

2%3] 2019H1 JaH4A) 2.74 407U, Na) kSR LT, T BEF A EFRF M
) VAL IRAR R AR AT (27 ok ) B & At KAEM K SR F L B (1
0.6 /27T ) & FTE. 2019HL /5] F 4= dp 254 4]-2.5 1270, JEZ % AR
i Bk 5.24 AL, EEEd TAYK K H @8] Fos) LU 5 78 T BN a)
e R AR HIAE A IR R PR, ARABAN 8] NE, N B] U REAT 6 L9 5 -
A AT.99% RARYE 4 S ik A0 K R B, B3 B A3 = b 5, KRBk TR g,

M ER LR LS, XHRREFKEAR FRE LR ETF

WRIBAE] N, A T AP NG oAbk, gk Rl AT S A, 5] BRI AT K &
B P Lifr4a dh T5% 0 AR At E % 56.9% 89 A, X H M40 5 A 2.45
ek 211270, MRS HAMFLM T LS, KRR S 7R KE %
FIE A AR BT

B FAEERARRIK, BEARIRT K EAE

2019H1 28] BER AR KA, BER®F 276.6 7ok, FIILTHE 1.1%, 4% 29
1 7ok, FIHRIEK 6.2%. o FH EHEF (225 7eb) fodEditis (120 7otk )
HARI|IANIEE IR 573, AR F R BIH, M LB kA, e Bt
ﬁ?’fﬁi%&%%ﬁ&c NEARRFENEEIERA Bi:}f}éiﬁ B Zkts (423F
NFERIEIRE ), M 90 Feb/HEFHERF)| 240 FHek, B RTIZM B EARBER P,
AR ZENK RYA AL ETHE, BEAZHHKABL KT
ZEKIR 25 Treh B RARAE A A K R¥rm, 2019HL w48 42 A — &
T, 2019H1 48 /* 5b = & 48.48 Zvb, R T 13%, 4% 48.95 7ok, [
T 11.6%. 228 F IR 32.22%49 = d AP KA E (43t /748 90 Zek) B Al
ERMAER Y, —H 45 T eb TRt S F R T 5T, R A B AR
(#%sdA 0.25 TIE, 5HNIKE LR 0.3 TE), EAREYZEMHH.

& FFM): 2019~2021 4 EPS % 0.17. 0.28. 0.41 T

KA 2019~2021 F2 3] £ I3 & T H 3] IR R4 F)18 55 % 3.24.5.35.
7.83 107, #4~ EPS 4514 0.17. 0.28. 0.41 7T, LATAEAM 3.92 4, A
h PE23X/14X/10X, 2E#38 T4,
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BEL: ZRREBEE

HEA ANRFPELTL)

FFEAtEAR (ARFEFA)

2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
B ERA 18,899 18,835 19,051 23,497 29,049 Nk 8,827 9,103 9,208 11,356 14,039
Wk E 11.8% -0.3% 1.1% 23.3% 23.6% SRR 2,280 3,104 2,070 3,993 3,127
AR A -14,361 -16,457 -15,938 -19,697 24,632 AR 5,975 5,110 5,089 6,885 7,340
Yo £ BN 76.0% 87.4% 83.7% 83.8% 84.8% F A3 K~ 1,054 1,335 1,136 1,662 1,527
A 4,538 2,378 3,113 3,800 4,417 Pk v 18,137 18,652 17,502 23,895 26,034
% £ E BN 24.0% 12.6% 16.3% 16.2% 15.2% % &/~ 33.6% 34.9% 33.1% 40.1% 42.0%
B A BB -425 -505 -476 -564 -668 KR 3,179 3,494 3,694 3,894 4,004
% #E PN 2.2% 2.7% 2.5% 2.4% 2.3% TR 19,115 17,640 17,858 17,922 17,843
Zl %A 471 -410 -419 -493 -581 % &/~ 35.4% 33.0% 33.8% 30.1% 28.8%
% 45 £ A 2.5% 2.2% 2.2% 2.1% 2.0% EiA v 5,284 5,663 5,926 6,186 6,444
EEER -597 -620 -610 728 871 ¥ 35,795 34,817 35,327 35,716 35,991
% H LA 3.2% 3.3% 3.2% 3.1% 3.0% & 66.4% 65.1% 66.9% 59.9% 58.0%
BALFTAIE (EBIT) 3,046 843 1,608 2,014 2,296 KE%T 53,932 53,469 52,829 59,611 62,025
Yo #5 HN 16.1% 4.5% 8.4% 8.6% 7.9% ER TN 15,271 17,045 19,957 19,793 23,730
W 4% R -1,988 -1,948 -1,753 -1,578 -1,499 S AT KRR 16,883 17,465 14,365 22,992 21,305
% £ £ A 10.5% 10.3% 9.2% 6.7% 5.2% bR it 5,366 6,439 6,125 5,827 5,545
R RALR K 146 1,347 100 100 100 by 37,521 40,948 40,447 48,613 50,579
MAMEE IR 0 0 0 0 0 KR 3,831 1,601 1,601 0 0
EE S & 120 409 500 400 300 eI R A 4,745 3,266 3,103 2,948 2,800
Y F51F)1 10.7% 74.4% 82.6% 41.8% 24.7% f 4k 46,097 45,816 45,151 51,560 53,380
2k )i 1,324 651 455 936 1,197 LEBBEARE 5,912 6,088 6,234 6,689 7,354
I ES 7.0% 3.5% 2.4% 4.0% 4.1% VIR R 1,923 1,565 1,444 1,362 1,291
ERZ V&S -207 -101 150 20 20 RARBR FE AR B A 53,932 53,469 52,829 59,611 62,025
FLATA) B 1,117 550 605 956 1,217
VRS 5.9% 2.9% 3.2% 4.1% 4.2% b & 54
FTAFHL 544 -450 -202 -302 -305 2017A 2018A 2019E 2020E 2021E
P FRAEF 48.7% 81.8% 33.5% 31.6% 25.1% H R8I
A8 306 -64 202 454 712 HOk#E (L) 0.19 0.13 0.17 0.28 0.41
YRR AR A 62 -303 -121 82 71 AT (L) 3.11 3.20 3.28 3.52 3.87
138 T8 64 A 368 239 324 535 783 B2 ENEAR (L) 0.58 0.22 0.36 3.80 1.10
FFE 1.9% 1.3% 1.7% 2.3% 2.7% FRMEA) (L) 0.03 0.03 0.03 0.04 0.06
ERE
ANERTR (ARFETFA) BRI AE 6.23% 3.92% 5.20% 8.00% 10.65%
2017A 2018A 2019E 2020E 2021E Y Pt &k 0.57% -0.12% 0.38% 0.76% 1.15%
A A8 306 -64 202 454 712 BT AN EE 3.64% -1.90% 5.23% 6.42% 9.87%
A A 18 Fa sl 1,332 1,451 1,437 1,544 1,650 R FE
F = BAE 146 1,347 0 0 0 Bl BAIE K F 11.81% -0.34% 1.15% 23.33% 23.63%
AL E SRR 0 0 0 0 0 EBIT3 %k % 186.43%  -103.14% -2220.64% 15.23% 7.86%
W 4% A 1,938 2,027 1,753 1,578 1,499 AP 7.58%  -35.11% 35.64% 65.23% 46.26%
Eid Y& -120 -409 -500 -400 -300 BR R E 4.19% -0.86% -1.20% 12.84% 4.05%
YRR FARH -62 -303 -121 -82 71 KEEERN
BEFENED) -1,514 -1,265 2,215 4,036 -1,469 JLC TR 3K B 4 R 4K 20.6 30.7 29.1 27.7 26.3
ZEEHALER 1,096 422 677 7,212 2,091 BB AR 3 100.4 105.9 96.4 91.7 88.1
B %R AR 842 1,875 -1,300 -1,300 -1,300 JLAT IR K JE) 45 R AR 65.3 60.2 57.2 54.3 51.6
BEFHALER 5 1,292 -1,300 -1,400 -1,500 ] 52 = ) o R Ak 377.0 351.3 335.4 274.1 221.6
A i -48 -48 -49 -80 -117 (23 %)
At -1,002 -1,685 776 -3,584 2,210 AR R R 204.93%  191.08%  197.03%  129.50%  147.27%
EREHREHR -1,050 -1,733 727 -3,664 2,092 EBIT 4] &R 43 4¢ 15 0.0 11 1.5 1.7
ANEH AT 51 -19 105 2,149 2,683 FE R ARE 85.47% 85.69% 85.47% 86.49% 86.06%
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A | KA

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 B AR R A2 5%~15%Z 7]

BA | gk k 6~12 AN A ARt R 202 E 48 30K 18 12 -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 KRS £E-10%~+10% 2 17]

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

Hik: IPBATEAIRE LA B JE 69 6~12 S A 3] IR (AT k4840 ) st R B EAS Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT A BRE AT BARECH I, ERT HAAFE 500 FEECRGBTIA L EAARAH
HoE (A BLEAGFRIN).

TZ 50

FRAEFBAA RS AT EAR “And” ) LA+ BiErEHE 2L R AT HIELART L9 L5 TH.
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AARE I T AN E) B AFRA R AL TAE 69T AR E B TA, R TR RIS, HRIEL.,
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRIE, HARIRE T a9fAt. FIL. TN R BARE AR AT LA BT 6 FI87, T G2 RAAT R, AN 3] %t
AIRE T A42 & E TR BB 4 HF T THOEAS 2L, R H L S AT RIEAD M 49 BT RAS . RIREPTE49
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 6 A Axt R U AR TRk, RIRE B4R 0 1 K BIRS 7T A REAAN A
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.

HRHRIERE, EFEAFGRHILT, K8 BHLANE) o) X BAAM T i 254 IR 35 A 903 FTEAT 8
ERIFHATR G, T AR LN E) RS G BRI AT, WA Fo ol = 5 5 B AP 2 BT
AN 3) BN 5] 8 R FAM IAAT i ARE AT LA LA LR RART M P a912 &

AGRE AT “F RAESINA RNE)7 IR, REFHRANS] HEER, AT ARG HATET

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

-3- FHELW iR ELZEHEEE R




