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Cko 2017A  2018A  2019E  2020E  2021E
BAPN (FFL) 5576 5,810 5575 5989 5973
K& yoy% 9.26%  4.21%  -4.05% 7.43%  -0.27%
#4178 625 721 654 818 868
%% yoy% - 15.40% -9.32%  25.07% 6.17%
HRkA (L) 0.52 0.60 0.54 0.68 0.72
BRIERE 1.47 1.95 1.13 1.28 1.32
BRFAEE 8.37%  8.96%  7.93%  9.23%  9.13%
PIE 10.56 9.15 10.09 8.07 7.60
P/B 0.88 0.82 0.80 0.74 0.69
HoE:

BREE

B AR 2019 FHFEARE: KILE WO 27.231070 (-10.03% ), V& T L

(-1
T8 IR AR EH)E 4.46 1270 (-30.04% ), /3] dufpdE 25 WAR 55 64 )3 5%
F9E #H 4.29 127 (-32.04% ), &Ik sE A 0.37 & (-30.19% ), M -FH
ROE ) 5.45% (-2.83pct).

PR R s, ERLRRT R GH T HRRILK G A, RN
W, e BRI S ZIh 24.2 1270, Bl TR 0.53%; BEx k5 mAH
9.64 127L, FIF6 T 4 3.4%; BEst b 5-£.4) 2 14.56 14T, Bk EF+ 1.47%,
bgk EATRARERS T 2018 F 6 A4EE. 7 AIAEFIEEHESF
19 F EF o3 Benkt = (638 7wk ). 44 (703 7ok ) & F b A 31%
A= 6.05%. BAHEA 5 E, LFFNE) LB ENA 344 Tk, R T
9.62%; "hIEF R A (137 /Ul ) 4% 18 5 Khg T M /5 4k 4 T 14 12.23%,
WA T IR EB e £ 4] (207 7T/ ) Rl T 7.8%.
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B 4.08 107U, Rl T4 16.93%; FE5 k5 mAH 3.69 12T, Flib

LA 569%;, FELFEAH 0.39127T, FIHKME TR 72.36%. Lk

W T e 2 B2 S E A (1719 UlRA ) B K kE TS 21.48% K T
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B4A) A4 6.54/8.18/8.68 17T, #74 EPS 442 0.54/0.68/0.72 7L/M&, %4
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BEL: Z&REHE

HEE (ARTEFA) KEfthA (ARTFEFIA)
2017A 2018A 2019E 2020E 2021E 2018A 2019E 2020E 2021E
EL1 33! SN 5,576 5,810 5,575 5,989 5,973 Uik o 2,693 2,584 2,776 2,850
R E 9.3% 4.2% -4.1% 7.4% -0.3% & 757 822 675 619
F A mRA -3,028 -2,649 -2,607 2,740 -2,704 A5 328 396 289 311
%o £ 1 A 54.3% 45.6% 46.8% 45.8% 45.3% iR F 373 362 395 375
EX ] 2,547 3,162 2,968 3,249 3,269 REF 4,152 4,164 4,135 4,156
% £ £ A 45.7% 54.4% 53.2% 54.2% 54.7% % & 20.0% 19.9% 19.7% 19.6%
& A HEA B 281 371 -334 -359 -358 KHEH 578 598 618 638
Yo £4 £ AN 5.0% 6.4% 6.0% 6.0% 6.0% B 52 7~ 7,961 7,694 7,468 7,281
Zl% A -478 -621 557 -599 -597 %.& 7/~ 38.3% 36.8% 35.6% 34.4%
% #E A 8.6% 10.7% 10.0% 10.0% 10.0% R H = 7,884 7,832 7,781 7,730
3R -339 -639 -697 -689 -657 ik 16,650 16,729 16,850 17,010
Y £ A 6.1% 11.0% 12.5% 11.5% 11.0% % & 4~ 80.0% 80.1% 80.3% 80.4%
BALAT A (EBIT) 1,449 1,531 1,379 1,602 1,656 X 20,802 20,892 20,985 21,166
% £ A 26.0% 26.4% 24.7% 26.7% 27.7% 23 340 863 582 160
4% -304 -266 -300 280 -260 JLAT KR 1,290 1,358 1,092 994
%o £ £ A 5.5% 4.6% 5.4% 4.7% 4.4% HAwiRE fi B 952 870 809 767
P BALR K 156 118 100 100 100 R R 2,581 3,001 2,483 1,920
AL S iR 0 0 0 0 0 KRR 2,062 1,376 1,376 1,376
RN A 111 -8 -10 -10 -10 HAu K 5 A 3,433 3,429 3,424 3,420
Y% FL A1 — — — — — R4k 8,076 7,896 7,284 6,717
2k A)iE 1,190 1,376 1,169 1,412 1,486 B R AR AR 8,049 8,247 8,861 9,512
Bk A F 21.3% 23.7% 21.0% 23.6% 24.9% b HIEF ARG 4,677 4,749 4,840 4,937
B ML E -42 -139 0 0 0 kAR A AR At 20,802 20,892 20,985 21,166
HLAT AR 1,147 1,237 1,169 1,412 1,486
F i F 20.6% 21.3% 21.0% 23.6% 24.9% Yo &
P At 222 -337 -242 -303 -322 2018A 2019E 2020E 2021E
P 1EFLF 19.4% 27.2% 20.7% 21.5% 21.6% E-y &2
AF)iE 724 826 727 909 965 H A (L) 0.60 0.54 0.68 0.72
VR AR A 99 104 73 91 96 BRAF (L) 6.71 6.87 7.38 7.93
V3B F &8 494 #)8 625 721 654 818 868 FE M2 T IAHER (L) 1.95 1.13 1.28 1.32
FAE 11.2% 12.4% 11.7% 13.7% 14.5% FALA] (L) 0.16 0.14 0.17 0.18
EiRE
AeAEFE (ARTEFTAL) BRI ER 8.96% 7.93% 9.23% 9.13%
2017A 2018A 2019E 2020E 2021E BR kAR 3.97% 3.48% 4.33% 4.56%
A A 724 826 727 909 965 BANFAN A F 7.04% 6.11% 7.13% 7.32%
Fa: IR Fa il 352 416 359 367 379 R E
P 7= AL A 156 118 100 100 100 Bk BN K 4.21% -4.05% 7.43% 0.27%
ANRMAEE SR K 0 0 0 0 0 EBIT3 Kk % 18.80% -9.65% 17.56% 3.67%
%% R 308 289 300 280 260 ARG KR 15.40% -9.32% 25.07% 6.17%
AW E 111 8 10 10 10 BRI RE 1.39% 0.43% 0.44% 0.86%
VHRFF A 99 104 73 91 96 KEEEREh
TERENEH -834 574 37 31 -28 L R 55 R S 13.3 11.0 10.0 9.0
BREFEHANLER 1,769 2,338 1,358 1,535 1,585 P 9ok el 24.4 23.4 20.6 18.1
EFAS 372 276 -445 -495 -545 AT IR ) 4 R A 105.9 90.0 80.0 70.0
BEEHAEER 711 -181 -445 -495 545 ) 2 7= B 4 R AL 424.9 505.5 455.7 444.5
PR 5B -192 -192 -163 204 217 ®aEeH
Htb -420 -811 -859 643 749 H AR/ R A 26.16% 22.09% 17.76% 8.09%
EREHALHER 612 -1,003 -1,022 -848 -966 EBIT 4] & 4R R 124 5.3 4.2 5.3 5.9
AEBRE 445 1,154 -109 192 74 K= REE 38.82% 37.79% 34.71% 31.73%
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FEN | AR 6~12 AN A WARAT R B A R 4R 40K £ 15%0A L
¥ | AR 6~12 AN A M Aaxt ) B FE 8K 78 A 5%~15% 18]
FAH | HAK 6~12 4~ A WAt ) 414 f 48 50K 08 22 -10%~+5% 4]
BIF | AEIAR 6~12 A A A AExT B) 412 45 sk ha /2 10%0A b

WH | ARk 6~12 AN A A TR B 4550k 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 W AT R B RIS 43k tE E 10%0A 1

HiE: IPBATEAIRE LA B JE 69 6~12 S A 8] IR (AT 4840 ) st R B EAS Seg At T AL, 2
T A RTHAPIR 300 $540H A0, F AT ARG (AT PR ATE ) R AR T 54 (AR
Fabdrey ) A, AT HUUEAREFA R B KL, ERT HAAFE 500 FEERMAH L EEFREH
HoE (A BLEAGFRIN).
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FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AIRAE LT A &) BB RA A A TTAZ 69 T FoRE R E AT, R T A 09 AR R ULE, ARk
EANIE, LR TRZAEAT S Z 77 9T R, 42K 8) R LA AT 31X 443 8 04 S o4 A 2 B e AR
EATIRIE, BAREF TR, ZI. TR RBIRE RN TT LA B 69 FI07, T AR RART 2. A 8] 2
ARAEFT 15 & T ERK Bl s e 15T FHOBIG L, BAH B A AT RIEA 0 AT A, RIRE TR
Tk, TR, B, A3 ERAEN RRBLE P AL IR, THBIETEF . FE. RIS e RA&BRA
B, A S R dRE o 69 N Zo mARAE R B RT3k . RIRAE F BT 48 69 3 BIR ST it R &S5
EP, IAHMRE P RAER L

TG R, FREEE, EETHELT, AN E) RAHET A BAE ) AIRE & 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A BILANE) 6 XIAMA T 88 R HA 1% F 5 B e 28] BT ZATHY
EASFHATR S, FT LA LN 8) BRI FURBHTARAT . W5 bk 0 5 B AP & RRIR S
A 8) BN B] 8 R IEAM RAATT B AR NTF R A Z AT S 2 AR T M3 4915 &,

AGRE AT “F RAESINA TR 8] IR . REFHRANS] HEER, AT RIS HATIETH

ROEA . A, w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M X
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