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IBSES : 2018 2ELTSTMEWKA 911.79 {Z5T , FELGIEEE 19.09% ; SCINIIEEFiE
67.80 {Z7T , [FILLIGIE 64.53% , ASEA EPS 2.25 7t , WEAERAFAR(IHE, NEERS
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2017 2018 2019E 2020E 2021E
BN (BHTT) 76,511 91,179 81,149 77,092 73,237
FEEEE (%) 53.60 19.09 -11.20 -5.00 -5.00
#FE (BATT) 4,121 6,780 3,679 3,196 3,084
FECEEE (%) - 64.53 -45.70 -13.10 -3.50
SRIE (TT/8R) 1.37 2.25 1.22 1.06 1.02
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Bh7T . AR 2016A 2017A 2018A 2019E 2020E 2021E
Bl 49,811 76,511 91,179 81,149 77,092 73,237
EG\BEEKEE (yoy ) 20.30% 53.60% 19.09% -11.20% -5.00% -5.00%
& BNREA 46,468 65,941 75,285 70,015 67,214 63,854
FEFIZ (%) 6.71% 13.82% 17.43% 13.70% 12.80% 12.80%
i BlFE RN 292 568 806 716 680 646
FESFE 3,052 10,002 15,088 10,418 9,198 8,737
FEWSFHEE (%) 6.13% 13.07% 16.55% 12.84% 11.93% 11.93%
& HEZER 884 1,010 1,450 1,288 1,224 1,163

W EIEER 1,360 1,897 2,268 2,015 1,914 1,818

i 5522 2,316 1,851 1,538 1,465 1,120 982
SEEMFE -1,508 5,244 9,831 5,650 4,940 4,774
LEMFERIIEKER (yoy ) -63.41% -447.69% 87.45% -43.62% -12.57% -3.36%
ZEEMFEE (%) -3.03% 6.85% 10.78% 6.96% 6.41% 6.52%
B BEORERK 430 160 211 200 200 200

- R E R D 57 64 87 64 64 64
BAlFE -1,762 5,354 9,441 5514 4,803 4,638
JIRR=1Z/ ST ON 94 -26 -106 -106 -106 -106
FEEER -1,668 5,329 9,335 5,408 4,697 4,532
i FrSH -115 32 731 802 695 670
R -1,553 5,296 8,604 4,606 4,002 3,862
S -498 1,175 1,824 928 806 778
HETFEAREERNEFE -1,055 4,121 6,780 3,679 3,196 3,084
ERTEREIEER (yoy ) -64.34% -490.55% 64.53% -45.70% -13.10% -3.50%
SEERIRA 3,016 3,016 3,016 3,016 3,016 3,016
BRE (75) -0.35 1.37 2.25 1.22 1.06 1.02
HEEAEREEEFIEE (%) -2.12% 5.39% 7.44% - - -
ROE -16.91% 39.82% 38.67% 17.40% 13.10% 11.20%
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LURERER 6 NEA | IESER Tz E S SRkEIE TR E , EXUIT :
EN (Buy) D AEXE TR 20% LA L ;

1#3% ( Outperform ) MR TFEIZET 5% ~ 20% ;

% (Neutral)  FERITIAERIE - 5% ~ + 5% 2 [EEE0 ;

iFF (Underperform) : IBXIE5FTHIAERM S%LLTR.
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