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AT 2017A  2018A  2019E 2020E  2021E
FLPA (BFL) 1,215 1,388 1,509 1,806 2,352
1K % yoy% 2259%  14.21% 8.75% 19.66%  30.28%
%A 94 78 75 108 145
1K % yoy% 5.17% -17.28%  -3.34%  44.04%  34.00%
HRIA () 0.55 0.46 0.13 0.19 0.25
AMINA T 0.49 0.67 -0.13 0.35 -0.55
BRI AR 8.55% 6.92% 3.27%  4.10% 4.31%
PIE 43.46 5254  181.75 126.18 94.16
PEG 13.72 2.27 -17.70 39.84 4.08
P/B 3.72 3.64 5.95 5.17 4.05
& vA 2019 4 10 A 28 B &M E
BEZEL
B &A% NE KR 2019 F=FK, 2019 £ =FF R EIK 10.32 15T,

Bl b3k 3.67%; LY B L A8 B K 4 #)i 0.48 127, Bl b T 23.08%,

LTI, TR, LAIERPRS. 23] 2019 AT = FE KIFE
1 10.32 1070, FlIEK 3.67%, FIJ2#5 4] 0.48 127U, LT & 23.08%,
SRk )aE44] 0.4 /27T, FIHTH 29.89%, %4 E£A41%F A 25.8%, Flit
#H 1.99pct, LIRS 0.2pct; H P, 2019 Q3 # 5 Z I T I 3.796 12T,
mm@%35%,%%ﬁﬁ£ﬂozzMi,mmf%zqm%,%é%ﬂ$%
26.11%, FIWARS 1.92pct, LT 3.66pct. 28 A1 = 5 B FMARKALE
K, FINGELFEA PRI, TRREALT MR, 5557 SN
GRS, W EARLA R K, BAEATRGRE L EL, —F ®H
KHNGIGK, 2019 FA7 = F B8] AR TF A= 6 32 3% A 4 A = 0.95 10 A=
0.59 127L, RIEK 70.02%4= 29.9%, L+ 2019 Q3 £ EF AL % A Fd
2 3% A 4512 0.36 10 LA 0.2 1270, Flk3gK 80%F 11%; % —7 da £ 4N 3)
3G Fova) RIAF| BT T4, A BT AR KB o8] M4 9% 4 2R 413
de, FEARER ARG, BAVAK, NATZFELGEHOTY, 25T
SLEARIRAL, LROBANEA TR, FIE, DA HLmRALEN, &
P &3 = sn kM), AR B AT AL S54RI

A4 5C AR FHREEBLE, Ly RPpE. 56 MR I8 RK
M OHFHERRMRII, FEEREOAHRARET 505K, N3
HHE NBIREER LK, BARERLNGHIFLME, RAAVHEAS
REBBFFHELZ —, BARGUEAREL, FRSERE P KBIEET
¥, Haeh. gEE, P bR REAEFXE P RIEERFOOEXR. L
B FRTh 4G FRTHEGHn, KopdESa4s A TR, KMAK, KM
% 5G ikt am AT, Mt TAFFRIGHERBH ALK, R, 2
5] BAMANME BG L AME, BAE 5 LA F 69 5% 5G #4 B4 B AN LIk
BIEK, FaREMFAMAL, KRR E) b gR Bl kap .
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¥, @MEERA L HIATNAHA, BB, NEHEENE, BPFRAAAE
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fEg 2017 2018 20198 20208 20218 M4 5k 2017 2018 2019 2020E  2021F
AL 1,215.0 1,381.7 1,509. 1 1,805.7 9,350.5 Rk

Bk 877.1 1,044, 4 1,134 1 1, 348.6 1,745, 5 Bl ERE 260 1% 8.7% 107 0.3
B H 12,9 13.4 15.1 181 2.5 BligR S0 -0 BT ATh 3%
Ekait 4.1 7.3 1.0 93.9 12,3 HllEsgR S -3 3% 440% 34.0%
s ki 1114 1114 9113 20.3 28,3 BBITDAE 2% L1% T X
&% 18.1 3.1 -95.0 -10.0 3.0 DBITHKE 0.5 2% B0 9L 489
R AE N 15.2 9.7 16.6 17.8 18.7 NOPLATHE % 8% 2.8 358 0L 8.0
AR - - - - - RRRREKR 6LT% 13,9 1. 4% T 20.%
SRR e 0.4 8.0 2.8 3.7 48 GETERE 105, 6% 3% 10L% 148 oLl
EAE 120.4 87.9 82.9 120.7 1619 FE%

mElINSICE 0.4 0.0 1.4 0.6 0.7 Ff% R N .
A RH 120.9 88.0 84.9 191.3 162,6 E AR 9.9% 6. 3% 5.5 6. 7% 6.9
B 2.9 13.9 12.6 18. U4 FHER .7 5. 6% 5. 0% 6. 0% 6. 2%
ezt 94,0 1.1 7.1 108.2 145.0 EBITDAE L Mo 1.9 6,54 8.5 9.0
REARE 2017 2018 20198 20208 20218 EBIT/Z A 11 1% 9,54 3.8 6.1 7.0%
il 119.9 194, 5 1,207.3 1,444.6 1,882.0 BENE

otk - - - - LN 79 9 101 83 62
itk 1.5 106.9 375.3 562, 674.3 JiamE B ARERY 133 153 151 14 137
[l 44,9 %.7 16,1 16,3 LT R 240 976 39 185 164
Tl 2.8 3.5 5.2 3.6 8.2 Nk AERY ) i 9 9 %
1 2%2.3 %15 3937 .7 5923 FRARKH 7 67 73 il 69
HMan & 952.6 299.5 297.6 20.1 3.8 REEHERY 364 42 57 62 bl
ikt Aani - - - - - BRRREE Y 29 288 298 79 238
FHEIMRR - - - - - BRE#E

KB - - - - - NE 8. 6% 6. 9% 3.3 41% 4.3
il 2.8 1.7 0.4 .7 -1.8 ROA 6.3 4. 2.5% 3,14 3.3
e 279.9 19719 4904 410.4 398.0° ROIC 16.8% T.44 4.2 T.1% 9%
HETR 94,7 109.4 139.4 169, 4 1904 BEX

TR 7.9 1.6 80.3 8.7 84.9 HERHR 5.3 5. 3% 5. 1% 5. 5. %
b LE 2 2.7 36.0 3.2 3.2 3.0 EERHR 9, 2% 8. 0% M0 1% 12.0%
B RE 1,485. 4 1,768. 4 2,899.0 3,338.4 4,126.0 WERAZ L5 0% LT -0.6% 0.1
i 84.0 2%7.9 23,0 233.0 236.0 =g/g Ui\ 5% 135 14y 168 1M
itk 2 919.0 210.9 24,0 1.9 100.7 BN

N4 - - - - - RhRE %00 B/ NW N4 18N
HibiRans b 78.6 9.8 8.5 %.9 9.9 Gl 0% B B% BT 0%
KR - - - - - iEE 2.66 .83 3.87 3,94 1.6
LR 43 13.4 8.9 112 10.0 JEEIH% 1.99 140 3.9 3.1 3,88
AREH 385.9 622.0 584.4 682. 2 750.6 AR T4 03 2% LT 98
HERENS 0.6 23.1 19.6 14.5 11 Ak

ik 106.7 170.7 510.7 510.7 510.7 DS(xp) 0.31 0.31 - - -
Bl 9992 952.6 1,744 9,070 2,197.3 MIKE 5%6.8% 68,64 0. 0% 0. 0% 0.0%
A s 1,099, 4 1,146. 4 2,314.6 9, 656. 2 3,375.6 MEMGER 1.3% 1.3 0. 0% 0. 0% 0.0%
BENER 2017 2018 2019 2020E 2018 MG R R 01T 9018 9019E  2090E  2091E
fizit 93.9 0.1 7.1 108.2 145.0 EPS(7t) 0.55 0.46 0.13 0.19 0.2
7R 38.4 174 10,6 13,3 15.9 BVPS(7t) 6,44 6,58 402 163 5.90
RERETES 15.2 a7 - - - PE(Y) 13,5 5.5 18L7T  126.2 91,2
AMOEREE - - - - - PBY) 3.7 3.6 6.0 5.9 41
%5 16.5 1.1 9.0 -10.0 3.0 P/FCF .3 3.7 -I6L7 35642 989
fls 0.4 .0 -.8 3.7 -4.8 P/S 3.4 2.9 9.0 7.6 5.8
DR -0.0 3.7 -3.5 5.1 6.8 EV/EBITDA 2.6 19.9 18.7 80.7 5.9
EERANEY -3%6.3 31.2 -106.8 -12.9 -976.3 CAGR(%) 3% B -10.3% L At
LERREERS 84.0 114.5 -29.3 59.8 -04.1 PG 13.7 23 -7 3.8 11
T 3 -378.9 -190.9 -61.6 -60. 9 -49,7 ROIC/WACC 1.7 0.7 0.4 0.7 1.0
AT 3 3214 149.3 1,096.6 238, 4 581.2 REP 2.3 10 2.9 12.0 1.0
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BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -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 KOS £E-10%~+10% 2 17]

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

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).
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FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT
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