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T84T 2017A 2018A 2019E 2020E 2021E
FAPAN (BFL) 76,656.3 91,368.80 82,049.1 84,838.8 88,615.5
3K E yoy% 53.47% 19.19% -10.20% 3.40% 4.45%
A1) 4,120.92 6,780.03 3,985.46 4,309.78 4,574.16
K E yoy% 490.55% 64.53% -41.22% 8.14% 6.13%
BROKE (U) 1.37 2.25 1.32 1.43 1.52
BRI ERE 1.40 478 3.62 2.28 3.58
HERFMBE 39.82% 38.67% 19.91% 18.88% 17.58%
P/E 6.29 3.83 6.51 6.02 5.67
PEG 11.06 -0.30 -0.03 10.57 -0.45
P/B 2.51 1.48 1.30 1.14 1.00
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BE1: HEHR

ik (ARFEFAL) KRR (ARPEFA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
B L RN 76,656 91,369 82,049 84,839 88,616 B R4 5,789 8,717 8,205 8,484 15,209
AT 53.5% 19.2% -10.2% 3.4% 4.5% JLAEHR 8,764 10,128 9,017 10,778 10,391
kR A 65,941 75,285 70,398 72,537 75,412 B 7,761 7,435 6,644 8,669 7,251
Yo # BN 86.0% 82.4% 85.8% 85.5% 85.1% HAmsh 7,545 4,383 4,432 4,290 4,133
E3ti) 10,715 16,083 11,651 12,302 13,204 Vit 29,859 30,663 28,299 32,221 36,984
% HE A 14.0% 17.6% 14.2% 14.5% 14.9% % & # /7 39.8% 40.8% 40.1% 44.7% 49.7%
B A A A B A 568 -806 730 764 -806 KR 345 342 418 468 509
% £ 1 A 0.7% 0.9% 0.9% 0.9% 0.9% ) & = 39,827 38,670 35,694 32,963 30,032
Z kA -1,010 -1,450 1,313 -1,366 -1,436 % & #~ 53.2% 51.4% 50.6% 45.7% 40.4%
% £ B A 1.3% 1.6% 1.6% 1.6% 1.6% PR 3,919 4,014 3,968 3,918 3,880
ErFA -1,897 2,268 2,133 2,291 -2,410 AT 45,071 44,573 42,273 39,882 37,370
Yo #4 £ AN 2.5% 2.5% 2.6% 2.7% 2.7% % &7/~ 60.2% 59.2% 59.9% 55.3% 50.3%
BALATAIE (EBIT) 7,241 11,559 7,475 7,882 8,551 #EEH 74,930 75,235 70,572 72,103 74,353
Yo #4E HAN 9.4% 12.7% 9.1% 9.3% 9.7% SRR 23,053 12,653 6,270 1,781 0
W% 3% A -1,851 -1,538 -1,400 -1,300 -1,100 JLAT IR 20,118 17,368 18,476 20,814 21,163
Yo £ A 2.4% 1.7% 1.7% 1.5% 1.2% bR 4,749 8,109 7,927 6,929 7,655
= BALS K 160 211 216 199 205 A R 47,920 38,129 32,674 29,523 28,818
S RNAEE I -28 -4 -295 74 49 KA 3,324 6,327 3,187 2,765 2,341
A 64 87 99 83 90 Hpb kAR 9,105 4,539 4,986 6,210 5,245
Yo ALY 1.1% 0.9% 1.6% 1.2% 1.2% ik 60,349 48,994 40,846 38,498 36,404
2l A 5,586 10,316 6,095 6,938 7,796 FEBREAERS 10,348 17,533 20,021 22,823 26,024
Flk FY i F 7.3% 11.3% 7.4% 8.2% 8.8% D HARFRAR G 4,233 8,709 9,705 10,782 11,926
ksl X -26 -106 -65 -49 -54 AR A AR A3t 74,930 75,235 70,572 72,103 74,353
ALAT A 5,560 10,209 6,030 6,889 7,741
A F 7.3% 11.2% 7.3% 8.1% 8.7% ES
PR AFHL 32 731 616 -1,103 -1,613 2017A 2018A 2019E 2020E 2021E
P IEREE 0.6% 7.2% 10.2% 16.0% 20.8% E-3 &0
AR 5,296 8,604 4,982 5,387 5,718 M (L) 1.37 2.25 1.32 1.43 1.52
S HR AR A 1,175 1,824 996 1,077 1,144 BMAF (L) 3.43 5.81 6.64 7.57 8.63
V2 & T &) W4 A 8 4,121 6,780 3,985 4,310 4,574 FRZTINALHBR (L) 1.40 4.78 3.62 2.28 3.58
A E 5.4% 7.4% 4.9% 5.1% 5.2% FMRREA) (L) 0.00 0.00 0.49 0.50 0.46
SEES
AEAFR (ARFEFTA) et E-E s 39.82% 38.67% 19.91% 18.88% 17.58%
2017A 2018A 2019E 2020E 2021E BRI AR 7.07% 11.44% 7.06% 7.47% 7.69%
A 5,296 8,604 4,982 5,387 5,718 AT A F 21.45% 32.52% 17.69% 21.61% 22.66%
Ho: 318 A dH 2,806 3,013 1,919 1,759 1,536 kg
FERAL S 160 211 0 0 0 Bk BN K F 53.47% 19.19%  -10.20% 3.40% 4.45%
ANSMMAEE BHAR K 28 4 -295 74 49 EBIT3 %k % 1089.23% 60.61% -38.21% 11.00% 8.23%
W 455 A 1,906 1,715 1,400 1,300 1,100 HAEE K E 490.55% 64.53%  -41.22% 8.14% 6.13%
WA 64 -87 99 -83 -90 BRFHKE 5.62% 0.41% -6.20% 2.17% 3.12%
PR VS EA 1,175 1,824 996 1,077 1,144 KEEEEH
FIEREGED) 1,091 -1,981 3,013 -1,567 2,468 J KK B 5 R S 12.7 12.1 15.0 15.5 16.0
BEEHAL SR 4,214 14,402 10,919 6,871 10,782 P E ZE 3 38.2 29.9 30.9 32,5 32.3
) % AR 2,208 680 489 732 1,004 JLAF IR AR B 45 R AL 25.3 225 23.0 25.0 26.0
B EHAE SR -3,958 1,370 944 1,280 534 ) 5 7 B 4 Rk 191.9 154.6 163.1 145.7 128.0
JRA 5B 0 0 -1,475 -1,508 -1,372 1% %]
At 336 -11,086 -10,900 -6,363 -3,219 TR R 128.43% 46.53% 8.23% 27.79%  -36.35%
HEFEHAABR 336 -11,086 -12,375 7,872 -4,591 EBIT 4] & ARFE43 5 3.8 7.4 5.0 6.0 7.7
AEBARE 592 4,685 512 279 6,725 KRR 80.54% 65.12% 57.88% 53.39% 48.96%

FR: P RAERAF I

-2- HHLHREXZEHERERES



[PIEiE3S
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

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
F A R H LR 300 F58H Ko, FZ T A ZRORIE (AT b AR ) S EARBT 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
AE (A BRI,

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR AT AN ) B AR RA T AA T2 09T AR TP FAL, R T HH A RIE, AR,
EFaNIE, L RZATATH Z 5 I E XA, 2R 8) B AR A R 31 3842 6 04 S 44 Ao 7 B A
fEATARIE, EAIRE F 0. B, TR BRARE KA TF R A6 FI W, T Ae R REBT A, A 3] st
AIRE T A5 &7 T AR L BB A e 1F T TROBAS 2, 3 H A S A AT R IEAD M 69 EA3RAS2. RIRE AT 889
b TR, BN, FEAENREELEPFEREZR, THBRETESR . FE. it RS0 RLBA
B, AN E) RkdRE oG A Bt A RAE R TR . RIRE b BT 38 0948 K AR ST £ RiE A A1
B, TMRE P AAER)EBL.

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 &
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