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1547 2017A  2018A  2019E  2020E  2021E
LA (BFL) 12,848 155516 21,719 22,157 21,929
K % yoy% 11.21%  20.77%  39.97% 2.02%  -1.03%
A8 2,189 5,803 5,726 5,962 5,901
K % yoy% 330.75% 165.10% -1.32%  4.12%  -1.03%
HRIE () 0.12 0.32 0.32 0.33 0.33
BN AT 0.48 0.61 1.08 0.63 1.09
S e 5.55% 13.11%  12.24%  12.05%  11.32%
PIE 36.35 13.71 13.89 13.34 13.48
PEG 0.96 25.94 0.14 0.35 25.51
P/B 2.02 1.80 1.70 1.61 1.53
&t

EREL

B AFEE 2019 = FEHKSE: FIT LI 163.15107T (+44.21%), )25

T Efaa] IR A% A)1E 48.65 12U (+116.71%), /A& defpdf 2w i s
J& 840385 A 4 52.14 1270 (114.42%), HMIKE A 0.27 T (+12
5% ), #uit-F#¥ ROE 4 10.48% (+4.9pct).

WEMLER T+ B O R ZIAT X, HZFELCERILAEEM, RE=F
R, NG EAEE A 2318.38 B TR (ZFEHE= B F A 4 FHL 24.75
7 FR). &A 2019 3T = F R RITIABRKAKE B ¥ & F e RAE 15.5%,
1252 o T _EAUVZAARE 2 TRk AR B2 A B E B R E Y K, 2019 AT =
FENE) TAA RF 818.76 /T KA, Fligin 35.50%; LM 4§ 813.17
T RA, Flbkigin 3556%,. AARB|E=FE, &§F=FRRNKFLTEAL
NE) KB (279,89 12T FLBT ) Flrbifn 9.78%, IRHLIGHILE .

LN REGEE, SEBRPIEAE. AR, 10 A 25 BERLAAEL
A K TIRALHRBER & £ R SN AU 2 E 89485 F LY, FILT 91945 h
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AT LR BNy B AE B, Bk, B AN G 35695308 T IRBATAT
L HEAUR R B T TR A R AL ol TR S IATARAT
WA —2, F LR @ R AT, mIbH IR T AT EF & EP R
B A J& 4 7K B sk 2 A AN e T O G R

BAVTRM B K AR Y 4 i%i%@
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FafE. BATAE) AR B AR EKRSE, TR LK T
FoE—F 5% (8] A2 ILE A 4o o) KT
BRI R IR 3.5%-4.5% X 7 K, fef KB :
FRFTMEAEOLL R, ZAFRT 2019/20/21 F 5= 903 & T
A8 53] 57.26/59.62/59.01 127U, 44~ EPS 45,2 0.3
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HEE (ARFEFIA) REHREEA (ARTEFA)
2017A 2018A 2019E 2020E 2021E 2018A 2019E 2020E 2021E
F LN 12,848 15,516 21,719 22,157 21,929 Uil 1,498 2,097 2,139 10,347
kR 11.2% 20.8% 40.0% 2.0% -1.0% L ER 6,414 5,049 5,537 3,844
Z AR A -6,740 7,616 -9,087 -9,268 9,171 AR 23 37 19 32
Y £ A 52.5% 49.1% 41.8% 41.8% 41.8% F AR T 591 583 618 652
EXT 6,107 7,901 12,632 12,889 12,758 RBF 8,525 7,766 8,313 14,875
% #4£ HN 47.5% 50.9% 58.2% 58.2% 58.2% % & #/* 5.1% 4.8% 5.2% 9.3%
& AL B M -310 -299 -419 -428 -423 KR 1,659 1,856 2,053 2,250
Yo £5 £ A 2.4% 1.9% 1.9% 1.9% 1.9% [ 5 5% = 126,812 125,604 123,625 120,988
% -18 -22 -30 -31 31 %.& 7~ 75.3% 77.1% 78.0% 75.7%
Yo £ £ A 0.1% 0.1% 0.1% 0.1% 0.1% R 6,921 6,838 6,753 6,665
& 28R -201 218 -326 332 329 ERDF - 159,840 155,117 150,142 144,950
% # B KN 1.6% 1.4% 1.5% 1.5% 1.5% % & 4/~ 94.9% 95.2% 94.8% 90.7%
EALFTA)VE (EBIT) 5,578 7,362 11,857 12,098 11,975 = &t 168,365 162,883 158,455 159,825
% £4 £ N 43.4% 47.4% 54.6% 54.6% 54.6% PRl Bl 9,749 6,388 5,997 4,716
4% A -3,564 -4,065 -4,600 -4,550 -4,500 JL AT R 9,090 11,423 6,942 8,606
% £ £ N 27.7% 26.2% 21.2% 20.5% 20.5% HAwR S R AR 24,420 21,198 18,728 16,829
F WAL K 35 98 30 50 50 A R 43,259 39,008 31,667 30,151
RMEE B 0 0 0 0 0 BN 77,612 73,632 73,632 73,632
A H -19 3,945 100 100 100 bR A 1,714 1,697 1,680 1,663
Y% FE A1 — 57.7% 1.5% 1.4% 1.4% i 122,585 114,337 106,978 105,446
2k A)iE 2,030 7,339 7,387 7,698 7,625 EEBRAERB 44,257 46,783 49,466 52,121
Bk A E 15.8% 47.3% 34.0% 34.7% 34.8% VIR FRA G 1,524 1,763 2,011 2,257
FA ML H -496 507 -549 540 540 ik RR A 8 At 168,365 162,883 158,455 159,825
HLAT A 98 1,534 6,833 6,838 7,158 7,085
FLES 11.9% 44.0% 31.5% 32.3% 32.3% PR AT
P AFAL -425 -830 -813 -847 -838 2018A 2019E 2020E 2021E
Vg A 27.7% 12.1% 11.9% 11.8% 11.8% BB AT
A 2,371 6,050 5,965 6,211 6,147 F M (L) 0.32 0.32 0.33 0.33
P T 182 248 239 248 246 BRAF (L) 2.46 2.60 2.75 2.90
V38 F & 8) 494 #)8 2,189 5,803 5,726 5,962 5,901 BRZENA R L) 0.61 1.08 0.63 1.09
A E 17.0% 37.4% 26.4% 26.9% 26.9% B REEA (L) 0.06 0.17 0.18 0.18
EHHRE
ALAEER (ARTFPEFTA) HR AR 13.11% 12.24% 12.05% 11.32%
2017A 2018A 2019E 2020E 2021E BR s E 3.59% 3.66% 3.92% 3.85%
A 2,371 6,050 5,965 6,211 6,147 BT AN A F 7.27% 7.15% 7.74% 7.68%
Ha: 3718 Fo ekl 4,615 5,269 5,055 5,309 5,528 HEE
= BAE A 35 98 30 50 50 Bk BRI K & 20.77% 39.97% 2.02% -1.03%
ANRMAEE BHAR K 0 0 0 0 0 EBIT3 k% 102.89% 6.41% 1.85% -1.01%
W %-5% 3,577 4,092 4,600 4,550 4,500 iR K 165.10% -1.32% 4.12% -1.03%
N EHE 19 -3,945 -100 -100 -100 BA KR 0.23% -3.26% -2.72% 0.86%
Y HIR KA B 182 248 239 248 246 KEEHEED
TEFLENES -12,353 -4,314 3,938 -4,682 3,629 JLC TR R 3% R S 84.2 75.0 70.0 65.0
BEEHNLER 8,574 10,922 19,458 11,288 19,704 A5 Pl 4R R4 0.7 0.5 0.5 0.4
RIS 1,690 2,377 -200 -200 -200 JEATIRFK ) 4% R S 5.2 4.5 4.0 35
BEZEHRESR -8,459 -3,556 -162 -206 202 [ 5 7 7= B 45 R4k 2,668.3 2,091.9 2,024.7 2,007.8
A 5B -990 -990 -3,149 3,279 -3,246 SR
Htb 1,612 6,580 -15,547 -7,761 -8,048 B AR PR ARG 224.90%  189.59%  156.59%  136.33%
EREHAL SR 622 7,570 -18,696 -11,040 -11,293 EBIT 4] & #R R 424 2.8 2.6 2.7 2.7
AEFRT 738 -204 599 42 8,209 KRR 72.81% 70.20% 67.51% 65.98%
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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 .

ARIRE AT AN ) BALFFR AT IAA A5 69T AR E WA TAL, R TR GRS, HRRE.
BAFaiE, TR ZAEATE Z 5 IR FEXF . ABARNE) B ILHFR AR 3K 2645 8 09 /B b e 0 B RAE
FEFTIRIE, HARRE T e84t FIL. TN R BIRE w0 R AT R A BT P18, T GBI E, Ko 3) &f
AL FTA1E BT ERE BB 4o g TRORAS I, BAE B L QAT READR 09 B RAG L. AL P
T TE. FN. 2GRN RRBLRE PFEALEZR, FMBRAEFTET. HE. AR50 AR
I, ANE] REARE 69 N Axt R IR TRk, RIRE BTG AR K BIRS T A RiE A
B THRE P ANE I,

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
EHIFRATR S, FT A XL 8] EARBE SRS TIRBALTAAT. W) Ao ik = 50 5 B AT 2RI 5.
A 8] B AR 8] 8 KR RAATT S AIRE AT A A Q2R KT AL+ 912 &

AGRE AT “F ARSI B8] IR . REFHRANS] HEER, AT RIS HATIEATH

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