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1847 2018A  2019A 2020E 2021E  2022E

A (FFA) 893 1,446 1,576 1,815 2,152

1K % yoy% 32.25%  62.05% 8.96% 15.17% 18.56%

)3 J&, TN 8) A8 107 156 168 204 253

K F yoy% 83.49%  45.84% 7.85% 21.55% 24.06%

HRIEE () 0.23 0.33 0.36 0.43 0.54

BRI T 0.13 0.23 0.57 0.67 0.81

BRI AR 5.95% 7.57% 7.44%  8.55% 9.89%

PIE 112.6 78.5 71.9 60.2 48.0

PEG 1.35 1.71 9.16 2.80 1.99

P/B 6.83 6.29 5.78 5.27 4.75
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2.75%, JaHEA)ENE K 10.7%, «‘fﬂﬁ?)”)j‘&ﬂ/lﬂi@k 13%, EPS 0.13 7.
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BE1: HEFR

R (ARPEFA) KEAiA (ARTEFA)
2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
Bk BN 893 1,446 1,576 1,815 2,152 ik 126 313 788 690 968
HrE 32.3% 62.1% 9.0% 15.2% 18.6% JLMAR 859 1,168 1,040 1,503 1,512
Bk A 631 -1,014 -1,129 1,274 -1,509 A5 467 487 575 624 796
% #f N 70.6% 70.1% 71.6% 70.2% 70.1% b N 21 40 47 46 56
4] 262 432 447 541 643 ik N 1,473 2,008 2,451 2,863 3,333
Y £ N 29.4% 29.9% 28.4% 29.8% 29.9% % & # 57.0% 63.0% 63.9% 67.6% 70.5%
B AL B B A -10 -14 -9 9 11 Kz K 64 115 115 115 115
% £ B AN 1.1% 1.0% 0.6% 0.5% 0.5% B 52 = 568 0 181 149 155
ZiFA -8 22 27 -29 24 % & 7~ 22.0% 0.0% 4.7% 3.5% 3.3%
% 45 £ A 0.9% 1.5% 1.7% 1.6% 1.1% P RA v 116 118 115 112 109
&2 R -63 -110 -153 -191 -226 R F~ 1,111 1,178 1,383 1,375 1,394
% 45 HA 7.0% 7.6% 9.7% 10.5% 10.5% % &~ 43.0% 37.0% 36.1% 32.4% 29.5%
BALAT A (EBIT) 181 287 258 312 383 KXt 2,584 3,186 3,834 4,237 4,727
% # £ A 20.3% 19.8% " 16.4% 17.2% 17.8% 2T 57 150 76 136 169
W 455 A 0 8 2 2 3 JL AT 3R 481 619 665 753 946
% £ £ N 0.0% 0.5% 0.1% 0.1% 0.1% HA A 5 53 133 133 133 133
F 7= AAEAR K 13 -5 13 13 13 B AR 591 903 875 1,022 1,249
AMRNAEE IR E 0 0 0 0 0 KGR 0 0 0 0 0
I 1 8 2 2 2 Hpb kI 9 101 101 101 101
% AL 7 F)i — — — — — 4k 687 1,004 975 1,123 1,349
b 193 266 267 321 391 LEARBARE 1,795 2,056 2,691 2,896 3,096
Bl ] 21.6% 18.4% 17.0% 17.7% 18.2% P 3 &3 102 126 168 219 282
RN &3 0 2 0 -1 -1 SRR AR A 2,584 3,186 3,834 4,237 4,727
AT AV 193 268 268 320 390
PP ES 21.7% 18.5% 17.0% 17.6% 18.1% BB
P AFHL 17 29 31 38 47 2018A 2019A 2020E 2021E 2022E
PR F 8.6% 10.8% 11.7% 11.9% 12.1% E- T
A A 120 195 210 255 316 HRk A (L) 0.23 0.33 0.36 0.43 0.54
YRR AR A 14 39 42 51 63 B4 (L) 3.83 4.38 5.73 6.17 6.60
V3B T8 64 A 107 156 168 204 253 HRzENAER (L) 0.13 0.23 0.32 -0.20 0.76
) F 12.0% 10.8% 10.7% 11.2% 11.8% B AA () 0.11 0.11 0.00 0.12 0.11
ERE
ALRATEA (ARPHEFA) S el & 5.95% 7.57% 6.24% 7.05% 8.18%
2018A 2019A 2020E 2021E 2022E BARP 4.66% 6.11% 5.48% 6.02% 6.70%
A 120 195 210 255 316 AT AR A F 10.13% 11.04% 15.14% 16.92% 16.46%
i 318 Fe A 41 61 -145 68 30 k- £.% 3
K= BAL A 13 -4 0 0 0 Bk B K& 32.25% 62.05% 8.96% 15.17% 18.56%
RMMEE FHIR K 0 0 0 0 0 EBIT3 k% 306.46% 70.31% -14.33% 22.11% 23.87%
W44 A 1 8 2 2 3 HA)E K % 83.49% 45.84% 7.85% 21.55% 24.06%
FE & 1 8 2 2 2 BRI RE 36.11% 23.29% 20.32% 10.53% 11.55%
VH LR IR A 14 39 42 51 63 KEEERN
BIiE F AT -63 -685 81 -419 6 JL B AR B 5 R 4 141.7 117.1 117.1 117.1 117.1
ZEFHAL AR 63 108 150 -92 357 B AR A 181.3 118.7 121.3 118.9 118.7
B & F A K -103 584 -60 -60 50 JLA AR B 5 R 4 94.1 83.4 88.8 86.1 87.5
B EDRAE AR -134 -101 -65 65 55 ) 5 7= B 4 R A 206.3 70.7 20.6 32.7 25.4
RRA) o e 54 54 0 58 53 ®AEeh
16 27 236 390 117 29 %/ R AR -12.33%  -29.23%  -21.47% 26.72%  -26.51%
EREHRAEBR 27 182 390 59 -24 EBITA) &A% 424 857.4 37.7 114.8 120.8 119.6
Ak AE 98 189 476 98 279 F7E AR 26.58% 31.50% 25.44% 26.50% 28.54%
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