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FEAR 2017A 2018A 2019E 2020E 2021E

FAUAN (FHL) 11,734 12,074 14531 16,857 19,180

3% % yoy% 4.79% 2.90%  20.35% 16.00% 13.78%

%) 438 744 1,053 1,458 1,860

3% % yoy% 6.25%  69.78%  41.48% 38.46% 27.57%

BRIk E (L) 0.77 1.30 1.42 1.97 2.51

BERNE R 3.33 4.28 6.39 8.00 9.48

BN 6.18% 9.65%  12.49% 15.15% 16.68%

PIE 95.45 56.22 39.74 28.70 22.50

PEG 1.93 1.50 1.10 0.58 0.60

P/B 5.90 5.43 4.96 4.35 3.75
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R EAAE K, BEKRE SR 30% A%, BT EARI O K
AR ER),RBE AT LT AR AR, B THEEE T
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B—N% A (K548 4 AmETE),

B AF: BRHAFRAYR, FRERFE—FHAR. FAHSEBRLEHH A
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SEFRHLFE, BAVNA R T IES  Fho te@ F AL P o KNI
2019-2021 PSP A1 14531, 168.57, 191.80 1o, RHIEK
20.35%. 16.00%. 13.78%: %34 F1785 %1% 10.53, 14.58, 18.60 1z,
Flrb3 K 41.48%, 38.46%. 27.57%, % EPS 4514 1.42, 1.97, 2.51
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BEL: WERL=ZLXYFRETN (E12: BFA)
Bk (ARFEFAL) kEfithkRk (ARFEFL)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
EL 3N IN 11,734 12,074 14,531 16,857 19,180 Uil o 5,096 6,172 11,625 13,486 19,785
BRE 4.8% 2.9% 20.3% 16.0% 13.8% JLHAR TR 431 323 707 436 851
Bk RA 7,753 7,250 -8,911 -10,222 -11,439 B 7,817 8,213 10,560 11,016 13,496
% £ £ A 66.1% 60.0% 61.3% 60.6% 59.6% A K 496 612 971 515 1,062
4] 3,980 4,825 5,620 6,635 7,741 AT 13,841 15,321 23,863 25,453 35,194
% # LN 33.9% 40.0% 38.7% 39.4% 40.4% % & #/* 75.2% 77.2% 85.1% 86.5% 90.4%
B AL B Ao -1,293 -1,600 -1,700 -1,905 -2,167 KPR x 60 59 -7 -32 63
% £ £ A 11.0% 13.3% 11.7% 11.3% 11.3% ) %7 7 3,180 3,149 2,959 2,766 2,572
Bk A -1,150 -1,224 -1,380 -1,517 -1,688 % & 7~ 17.3% 15.9% 10.6% 9.4% 6.6%
% £ A 9.8% 10.1% 9.5% 9.0% 8.8% K 771 751 711 670 630
EEEA -800 -681 770 -843 -940 R F 4,571 4,530 4,180 3,967 3,736
% H LA 6.8% 5.6% 5.3% 5.0% 4.9% % & it/ 24.8% 22.8% 14.9% 13.5% 9.6%
EAHLATAIE (EBIT) 738 1,320 1,769 2,370 2,946 &K=&t 18,412 19,851 28,043 29,420 38,929
% £ AN 6.3% 10.9% 12.2% 14.1% 15.4% s HE 3,400 2,000 2,464 41 0
49 A -158 -144 -182 -185 -167 JLAT R 4,122 5,973 12,895 16,658 24,634
% £ £ A 1.3% 1.2% 1.3% 1.1% 0.9% HAAE AT 651 783 753 729 755
F 7= BAE K 36 41 30 30 30 A AR 8,174 8,756 16,112 17,429 25,389
AL SR A 0 0 0 0 0 KAR* 789 1,113 1,113 0 0
BN A 95 1 1 1 1 ek 0 AT 2,322 2,253 2,353 2,309 2,305
% A 71 A4 13.4% 0.1% 0.1% 0.0% 0.0% A 4k 11,285 12,122 19,578 19,738 27,694
2 kA1 711 1,218 1,618 2,216 2,810 LB BB ARE 7,088 7,709 8,429 9,624 11,149
EAb )7 F 6.1% 10.1% 11.1% 13.1% 14.7% b HORFARA 39 20 36 58 86
ERZ &Y -1 3 -3 2 -3 Fi Atk B AR AR 38 43t 18,412 19,851 28,043 29,420 38,929
HLATAVIE 710 1,215 1,615 2,214 2,807
FITE 6.1% 10.1% 11.1% 13.1% 14.6% i X
FTAFHL -195 331 -486 674 -859 2017A 2018A 2019E 2020E 2021E
P FERLF 27.4% 27.3% 30.1% 30.4% 30.6% E- 3 &R
A4 442 728 1,069 1,480 1,888 BRI (T) 0.59 1.00 1.42 1.97 2.51
DR & X T 4 -16 16 22 28 B AR (L) 9.56 10.39 11.36 12.97 15.03
V3B T4 5] 4y 4 A 438 744 1,053 1,458 1,860 IR 22 B IAH R (L) 3.33 4.28 6.39 8.00 9.48
FFIE 3.7% 6.2% 7.2% 8.6% 9.7% L MREA) (L) 0.12 0.12 0.26 0.35 0.45
R E
AL AEFER (ARTEAAL) b Wt 6.18% 9.65% 12.49% 15.15% 16.68%
2017A 2018A 2019E 2020E 2021E B 2.40% 3.67% 3.81% 5.03% 4.85%
A AR 442 728 1,069 1,480 1,888 BT AN A 6.58% 10.05% 22.22% 79.81% -89.80%
ez 37 V8 Fa 4l 254 260 240 243 245 HEE
R RALAE S 36 41 0 0 0 R3S IE £33 4.79% 2.90% 20.35% 16.00% 13.78%
R B FHAR K 0 0 0 0 0 EBIT3# k% -1.01% 60.70% 35.96% 34.51% 24.62%
W53 A 203 191 182 185 167 AR K E 6.25% 69.78% 41.48% 38.46% 27.57%
2 yie 95 -1 -1 1 -1 BRI KE 3.24% 7.81% 41.27% 4.91% 32.32%
VHIRE B 4 -16 16 22 28 KREEERSD
FEFENES 1,058 2,993 3,250 4,030 4,734 MR JB) B R Sk 5.3 32 5.9 438 47
BEEHAEEFR 2,471 3,175 4,740 5,936 7,033 B 5 R AR R A 239.6 239.0 232.5 230.4 230.0
B) & AL 70 100 -60 -60 50 JLAT R R 4 R 3 16.9 133 16.1 15.4 15.0
BEEDHALEA 91 235 28 14 2 ) 52 7= B 4 R A 99.6 94.3 75.7 61.1 50.1
A 5B -86 -86 -190 262 -335 2 4%
HA -338 -1,779 875 -3,800 -401 H R AR AR 4.92% -95.92% -95.38% -185.79%  -125.00%
EREHRALER -423 -1,864 685 -4,062 -736 EBIT A &A% 45 3¢ 5.0 8.9 9.5 12.7 17.5
AEXAE 1,957 1,077 5,453 1,860 6,300 KRR E 61.29% 61.07% 69.82% 67.09% 71.14%
KR ¥ RIERGE R AT
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Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

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).

TZ 50

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

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