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B (F 7 IR 1.921.6
RABEA(E 77 IR) 1,634.4
(L) 8.04
TAL(E 7 L) 15,449.5
RAETE(E 7 L) 13,140.4
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1547 2017A  2018A  2019E  2020E  2021E
LA (BFL) 7,589 8,230 18,972 19,334 19,705
K % yoy% 37.96%  8.44% 130.53% 1.91%  1.92%
A5 1,755 2,027 2,715 3,015 3,302
K % yoy% 112.95% 15.53%  33.92% 11.06% 9.52%
HRIE () 0.91 1.05 1.41 1.57 1.72
BN AT 1.08 0.93 -0.46 4.38 -0.35
S e 16.25%  16.49%  15.13% 15.04% 14.77%
PIE 8.81 7.62 5.69 5.12 4.68
PEG 0.44 0.43 0.12 0.26 0.26
P/B 1.43 1.26 0.86 0.77 0.69
&t

BRES

B DEEE 2019 FFERE: FIET LKA 9533445 (+7.41%), V25T

EE] A4 FIE 13.75 1070 (+11.75% ), % Q1. Q2 5|4 7.98

o 5.77 LU, »a)delfRIEZw WAl 325 6938441 4 13.67 12T (+9.

?552? ), ?Hidﬁ(ﬁéify 0.83 /L/M&E (+10.67% ), #eA-F3¥ ROE 4 10.39% ( +
.55pct ),

PR LS G TR, TEHZESNRTR. REHN, NS BERLGFER
X 34.75 10T, R, 0.88%; B LM AN 17.24 107U, FlA 1.66%; %IME
#]17.51 1270, Flik 0.09%. g ta Tl T2 AR > (2452 Zok ), 44
(2463 7wt ) E4 A FR 2.02%A= 1.93%. & AF4F HIL TR, (23w
BN (1411 /k) FI3E 1.07%, ## KTk (70 T/k) 0.27%ik @,

%if’rm%%ﬂ (71 7Llek) FI3§ 1.87%, 4 F48T F48 2 Tl H ko) RAR

HEBRLORALT, GAHLFLHERAVE ., REHA, o8] AR
RARse R 1#. AR A AL u i KW ) 99.56MW TAZHH 44 E, i T
28] K bk S kAR ok (1) 19 F EF N8 K (58.75 12F BLA ).

£ (52.87 1CFEAT) w55 5|F3 6.17%7F 2.56%; (2) Kb, kK& ER
WAL ) R BB (0.33 /TR ) FI3% 29.07%, & AR LA
(0.14 T/ KA ) Fl3% 18.83%. % LA MEE# A, wAHLS EFFEANE
1K 8.92 17U, F13% 32.38%; SIEA| 3.711C7, Fl3§ 21.88%. stil, HAT
NGRS A B AT AL R AL S, 2019 S 8 A o8] KA AR IR il AR
AL IRA FR 8) Fo 1 5 & T 42 537 Re IR A PR a), RT3, TR A AT ALRIAE .

ERABBEAL P T, BEHA LRI @RA. 2019 F 5 A 17 H,
ONE) KA AR E BRI B1%RRE AL P 2G4 T, X IH X EAEF
e AT R, RIENE) SRR, EHBIR 2019 F 1-6 A wigsE T4 E
SR F 43.73 oA 43.06 ok, EILEIL 50.91 1270, R 1.63%; &Ik,
AH 46.16 1271, FI3 3.84%; LFF2E LR kA 0.92%.

BAVFR B A4 KAV 5] 2019/20/21 S5 I )3 &, T4 5] IR A %A
H 4% A 27.15/30.15/33.02 14 7T, 414 EPS 43152 1.41/1.57/1.72 /UL,
é% gﬁg 8.04 LA, *TEL PE 45| 5.69/5.12/4.68 4%, #4FnAa] “FEAN”
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BR1: ZRRRFE

HBE (ARTEFA) KERMME (ARPEFTA)
2017A 2018A 2019E 2020E  2021E 2017A 2018A  2019E  2020E  2021E
- £/ 3 Y N 7,589 8,230 18,972 19,334 19,705 iR 1,822 1,760 4,058 9,085 6,777
HRE 38.0%  8.4% 130.5%  1.9%  1.9% LR 3,080 4,125 9,050 3,839 8,750
gl A -4,294  -4,564 -14,006 -14,004 -14,005 A5 323 341 1,682 263 1,604
Yo £ £ A 56.6% 55.5%  73.8% 72.4% 71.1% AR Bh 442 380 1,265 398 1,302
4] 3,295 3,666 4,966 5330 5,699 Uikl e 5,667 6,607 16,055 13,585 18,433
% # B RN 43.4% 445% 26.2% 27.6% 28.9% 2 38.5% 37.3%  59.2%  55.3%  62.9%
B A AL A B e -894 946 -1,043 -1,063 -1,084 525 667 666 663 662
% 45 KA 11.8% 11.5% 55%  55%  5.5% 6,798 6,588 6,343 6,084 5,805
R 23 29 -66 67 69 46.2% 37.2%  23.4%  24.8%  19.8%
% £5 & HA 03% 03% 03% 03% 0.3% R R = 642 621 622 622 620
&3 H R 215 -333 672 -684 -698 R K~ 9,051 11,109 11,070 10,987 10,859
% £ E KN 2.8%  40%  35%  3.5%  3.5% % & A~ 61.5% 62.7%  40.8%  44.7%  37.1%
&ALATA)E (EBIT) 2,162 2,358 3,185 3,515 3,849 =% 14,717 17,716 27,125 24,572 29,293
% £ £ A 285% 28.7% ' 16.8% 18.2%  19.5% (SR EEEN 2,181 1,749 2,668 2,155 2,155
W45 A 94 77 75 -70 65 JLAT IR 996 1,536 4,310 1,391 3,701
% 4 £ A 12% 09%  04%  0.4%  0.3% HA A 5 345 312 369 437 519
F = BALI K 8 22 20 20 20 A R 3,522 3,596 7,347 3983 6,375
MAMMAELE S 0 0 0 0 0 KA * 310 1,734 1,734 419 419
I A 33 157 150 150 150 Htb I R A 26 24 25 25 26
Yo A 51 #) 16%  65%  4.6%  42%  3.8% A 3,858 5,354 9,106 4,427 6,819
kA 2,110 2,460 3,280 3,615 3,954 EE 3] 10,799 12,294 17,938 20,048 22,359
Fl A 1 27.8% 29.9% 17.3% 18.7% 20.1% VIR FA S 61 67 82 97 115
ks R 2 37 29 9 9 SEEERES T 14,717 17,716 27,125 24,572 29,293
HLAT A 2,108 2,424 3,250 3,605 3,945
PP ES 27.8% 29.5% 17.1% 18.6%  20.0% v AT
Fiig At -305 -347 -482 535 -586 2017A 2018A  2019E  2020E  2021E
FFRAEE 145% 14.3% 14.8% 14.8% 14.8% HBABAF
A 1,763 2,038 2,729 3,031 3,319 R (L) 0.91 1.05 1.41 1.57 1.72
DRI R A 8 11 14 16 17 BT (L) 5.62 6.40 9.33 10.43 11.64
V2 & T B8] 5 A H 1,755 2,027 2,715 3,015 3,302 BRAE A 4R (L) 1.08 0.93 -0.46 4.38 -0.35
FF)FE 23.1% 24.6% 14.3% 15.6%  16.8% B RAF) (L) 0.26 0.26 0.42 0.47 0.52
R E
ALARFR (ARFEAAL) S Vel &L o 16.25%  16.49% 15.13% 15.04% 14.77%
2017A 2018A 2019E 2020E  2021E S Vel S-E 11.98%  11.50% 10.06% 12.33% 11.33%
A A 1,763 2,038 2,729 3,031 3,319 BNF AN A F 17.42%  19.92% 21.68%  17.90% 26.79%
Hn: 318 oAl 793 766 741 781 824 Wik
F = BAL S 8 22 0 0 0 Bk BN K 37.96% 8.44% 130.53%  1.91%  1.92%
AMRNEESHIRE 0 0 0 0 0 EBIT3% &k % 97.36%  13.96% 32.97%  9.96%  9.18%
W 455 A 106 98 75 70 65 A AR R E 112.95%  15.53% 33.92% 11.06%  9.52%
MR 33 -157 -150 -150 -150 BRI RE 5.49%  20.37% 53.11% -9.41% 19.21%
S HIR AR A 8 11 14 16 17 KEEELH
FEF ARG 793 -1,070 -4,282 4,685 -4,722 LMK KR 4 R S 89.4 105.9 85.0 82.0 80.0
BEEHNALER 2,068 1,792 887 8,417 -664 A5 R A RS 16.0 14.5 19.2 18.1 17.1
TRAIR 249 1,642 710 710 710 JLAT KA B 54 R A 57.9 74.4 55.0 50.0 45.0
BFEHAEER 316 -2,283 589 588 588 B 5 47 Bl 4 R 3 332.2 292.8 122.7 1157  108.6
A 5B -490 -490 814 -904 -991 13 ¢ ¥
H b -783 900 4,588 -1,898 -65 BB R AR 6.73% -4.43% -25.83% -20.72% -18.58%
EREDNREER -1,273 409 3,774 -2,803 -1,056 EBIT#) & AR 4345 23.4 32.4 44.2 52.1 61.2
ALHERE 478 81 2,298 5027 -2,308 FE AR 26.22%  30.22%  33.57% _ 18.02% 23.28%
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FRIREHLA

HE | A

FEN | AR 6~12 AN A AT E BA R EFE SRR A 15% 04 b

Wi | AR R 6~12 A A A AT F) B B A0 R £ 5%~15%Z 7]

BA | ik k 6~12 AN A M Aaxt R 202 R 48 3K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 45 50k v £ 10%0A £

TR Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10%Z 7]

REF | AR K 6~12 A N AT R BRI 43k tE E 10%0A £

HiE: IPBATEAIRE LA B JF 6 6~12 S A 3] IR (AT 4840 ) st R B EA Seg At T AL, A
B A R ZH AP R 300 $580H Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
Fabdreg ) A, BAT HUUEAREFA R B KL, ERTHAAFE 500 FEECRMAHE L EEFREH
HoE (A BLEAGTRIN).

TZ£ 50

FRAEFBAA BAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELAET L9 L5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AFRAE LT A 8) BB RA A A TTAZ 69 T FoR R E AT, R T A 09 AR RULE, ARk
EA IR, LR TRZAEAT S Z 77 9T R, A2 KN 8) R LA AN 3 X 442 8 04 S o4 A 2 B M AR
FEATARIE, EARE T o500, B, TR R BRIRE RN TT LA B 69 FIBF, T Ae R RERT R 2. A &) 2
ARAEFT 45 & T AR Bl s e 15T FHOBIS 2L, BAH B A AT R EA 6 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIETEFT . FE. RIS e RA&BRA
B, A S R kg F 69 N Zo mARAE R B RT3k . RKIRAE F BT 48 69 3 BIR ST it R & A4 31
P, RMBRE P AAE L

TG R, FREEE, EETHELT, ANE) BT A BAE ) AIRE & 694547 M 25T 3| B9 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANA T 8 R HAT 1% F 35 R e 28] BT ZATHY
ERIFRATR S, FT A KL 8] E AR FBIRBALT AT W) Ao ik = 0 5 AT £ AR IR 5.
A 8] B AR 8] 8 KR RAATT S AIRE AT A A Q2R KT AL+ 912 &

AARE AT “F RAEF I A TRAE)” FTA . REFHRANE] HEZAR, EFTARIFI ARG HATIEAT

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