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N8 FATZFAR: 2019 FAT = FE FIE WIN 98.33 127L(-3.89%), Jaf
#A)78 6.04 7T(16.57%); H ¥ =FEF F KN 36.29 12T (13.26%), )3&4%
F)iE 1.9 127U, B h3g K 77.57%.
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b AR Z SRR B 5. A8 BASE P AITTAE R B b KA, EF
WBGTEEA 30 Fed; 2019-2021 4 C AW 49 = SUAT SRARAE B2 & 455 A
55. 6.6 #2 8.2 7wk, L3 G ZSUATARARTRG &4 T0% LA, B
MR,
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R E & B IE 2019.10.28
B AN (L): 4.55
—FRAKIR 5 (L): 3.79/5.69
B IRAMTIR): 415
B I (L) 188.81
FABRA(TIR) 41.25
FRABFAL(ILA) 187.68
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W 4 B A b E AR AT
AR 2017A 2018A 2019E 2020E 2021E
B AL M (F F ) 10,752 13,878 12,894 14,646 16,824
K E (%) 37.2 29.1 7.1 13.6 14.9
A8 (E % ) 610 730 864 1,075 1,342
K E (%) 1314 19.7 18.3 245 248
25 % (%) 19.9 19.2 19.4 20.1 20.6
A F (%) 5.7 5.3 6.7 7.3 8.0
ROE(%) 8.3 76 8.4 9.5 10.7
EPS(#:5% /7T) 0.15 0.18 0.21 0.26 0.32
P/E(1%) 31.1 26.0 22.0 17.6 141
P/B(1%) 25 1.9 18 16 15
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F 7= RRA(E T ) 2017A 2018A 2019E 2020E 2021E

ik ke 11371 13120 11642 13733 12581
N4 2183 3494 3823 1904 2019
IR SR E T 2913 2399 2536 3070 3370
Fop B R 502 571 426 707 595
FA IR 811 1291 662 1556 991
HHR 4574 5030 3860 6162 5272
H AR~ 389 334 334 334 334
FERBH T~ 10879 11840 12763 13607 14331
* B K 313 1010 1707 2404 3101
R 6899 6516 7511 7918 8035
IR 1435 1523 1365 1501 1676
HAb A R F - 2232 2790 2180 1783 1519
X 22251 24960 24405 27339 26912
s ik 9889 10808 9777 12133 10905
F2 HAAE K 5593 7148 7148 8009 7480
JUFRAER AR 969 1711 770 2026 1164
bR G 3326 1950 1859 2097 2261
RS A 4465 3928 3608 3129 2590
KA 3831 3197 2877 2398 1859
AR AR 635 731 731 731 731
RAxA-it 14354 14736 13385 15262 13495
VHIR AR 374 346 403 475 563
R 3816 4151 4151 4151 4151
AN 2037 3509 3509 3509 3509
Rt & 1611 2242 3006 3957 5144
V2B ARG R AR 7522 9878 10617 11603 12854
il i &€ 22251 24960 24405 27339 26912

NEAER(BH) 2017A 2018A 2019E 2020E 2021E

BEEHALR 233 985 3257 219 3785
A F) 652 779 921 1146 1431
I 18 HeA 527 675 916 1097 1264
4% A 464 619 541 587 618
HRBRE -3 -8 -40 -40 -40
TERELH -1479 -1301 915 -2575 508
HM2EIER 72 221 4 4 4

BREZEHNAR -1207 -1753 -1804 -1905 -1953
AN 1693 1663 226 146 27
K F 405 -153 -697 -697 -697
EEFIAR 892 -244 -2274 -2455 -2623

EREDNAER 1658 2014 -1124 -1095 -1188
F2 HAE K 1272 1555 0 0 0
kg E 195 634 -319 -479 -539
38 I 905 335 0 0 0
K ARINARIG o 799 1471 0 0 0
HAMFEF IR 86 -713 -805 616 -648

P53 iR 671 1265 329 -2781 644

FIBEE (FHL) 2017A 2018A 2019E 2020E 2021E
ST ON 10752 13878 12894 14646 16824
Bl R A 8613 11220 10386 11708 13357
B A HE A B m 74 88 82 93 106
=I5 81 79 94 107 123
E %A 679 445 406 454 513
BEE 3% A 0 421 387 439 505
453 Al 464 619 541 587 618
T = BAE K 59 237 90 88 101
A RMEE B -5 7 7 7 7
Al 65 134 130 130 130
R AN 3 8 40 40 40
L 2 b 794 907 1073 1336 1667
ERIZI NN 11 10 10 10 10
RSO 9 11 1 11 11
F)8 %5 795 907 1073 1335 1666
FITAFHL 143 128 152 189 235
#A)iH 652 779 921 1146 1431
VR R AR A 42 48 57 71 89
V3 BR8] A1 610 730 864 1075 1342
EBITDA 1825 2102 2439 2916 3430
EPS (/L) 0.15 0.18 0.21 0.26 0.32
2017A 2019E 2020E 2021E
RKEED
B Ak N (%) 37.2 29.1 7.1 13.6 14.9
2k A1 (%) 1433 14.3 183 245 248
V2 TENE) A () 131.4 19.7 18.3 245 24.8
KANRA
EA)F (%) 19.9 19.2 19.4 20.1 20.6
#F) % (%) 5.7 53 6.7 73 8.0
ROE(%) 8.3 7.6 8.4 9.5 10.7
ROIC(%) 7.0 74 8.2 8.4 10.3
PEAREE A
F= R E (%) 64.5 59.0 54.8 55.8 50.1
R AR (%) 110.5 82.0 68.9 82.5 65.8
Ptz 1.1 1.2 1.2 1.1 1.2
L 0.6 0.6 0.7 05 05
TEEH
ER = RAsER 0.5 0.6 05 0.6 0.6
JL R 3R B 4 2 41 5.2 0.0 0.0 0.0
JLAT 3K B 5 B 8.7 8.4 0.0 0.0 0.0
HBEABAF (L)
RO B (R RRE) 0.15 0.18 0.21 0.26 0.32
B s Yleilb iy ) 0.25 0.24 0.78 0.05 0.91
AT (RATHEE) 1.81 2.38 2.56 2.80 3.10
B R
P/E 311 26.0 22.0 17.6 14.1
P/B 25 1.9 1.8 1.6 15
EV/EBITDA 15.4 13.2 11.1 10.1 8.3
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