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AT 2017A  2018A  2019E 2020E  2021E
A (FFA) 76,656.36 91,368.80 91,843.89 92,958.55 95,073.07
32K & yoy% 53.47% 19.19% 0.52% 1.21% 2.27%
%) 4,120.92 6,780.03 3,986.28 4,156.08 4,353.58
32K & yoy% 490.55% 64.53% -41.21% 4.26% 4.75%
ARk E () 0.98 1.61 0.94 0.98 1.03
ERIAERE 1.00 3.41 2.91 2.57 1.26
BRI EE 39.82% 38.67% 19.83% 18.23% 16.99%
P/E 4.24 2.58 4.38 421 401
PEG -6.62 -0.18 -0.02 -6.56 -0.28
P/B 1.69 1.00 0.87 0.77 0.68
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019 % 9 A 6 B ZF WM HhiN;

B @RS AL T AN Faﬁ%ﬁéﬁ]%%‘ WLk ek, MR, LT ARAR
ILREE, TRAFRKGORE 1250m 5. 120T B, TSk E A
Fate M KK, ié‘ewﬁﬁﬂz‘%%ﬂ EREM. A, Zob. B4R, L&%
4R 280 ekt Ak A, HPHEAT 160 e kAt 120 ek, ZAEHRAE
W&, M EERA T, 2018 L FR4NZE 316 ek, Jff‘ﬁﬁﬂ%ﬁ?"/\
A A 196.73 FrekAfe 119.02 e, ARIBWE GG 2019 F 1-4 A A F A, Bk
Ak A4, TRt 2019 #A#Jff*‘#ﬁu%ﬂfi oA A F] 211 Febfa
129 Zek, 4Ait 340 ek, FHEAHR F 5k 121.43%;

B FEAFHAMS. ELALE R MM EHEILEE, 2016-2018 F 2 A2 F 1K,
AF)EE 0.86 10T K E 10.24 1270, HA3EKFEIA 34.69%F= 244.48%, 2
018 443 )a#4%4)i8 10.37 124, # 4 A 30 B ipE{E++H PE 4 3.31X,
& TFBAT L EF N8 TR 5P 34KF. sboh, R\EASILEF I, 2019 4F 1
-4 F 2 F)iE 2.15 /20, #A4R4A] 194 7T, 4 2018 54 BT T, A2fFE4Tik
HARAS S B8] B B R 4.14%, vRARHR ] &R 147 7, I 4 A KFE itk
;é 57.53%, % 2016 F 24k AL, 55 e RS BB R AT R AT
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AT KA REIG LT, RN AE 5] B2V % 7 42808 AR ILA 8 A H7 40
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BE1: HEHR

ik (ARFEFAL) KRR (ARPEFA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
BN 76,656 91,369 91,844 92,959 95,073 B R4 5,789 8,717 9,184 10,946 12,733
HWkE 53.5% 19.2% 0.5% 1.2% 2.3% JLAEHR 8,764 10,128 10,282 8,826 9,132
kR A 65,941 75,285 79,785 -80,409 81,573 B 7,761 7,435 8,522 9,347 11,046
Yo # BN 86.0% 82.4% 86.9% 86.5% 85.8% HAmsh 7,545 4,383 4,793 4,761 4,650
| 10,715 16,083 12,059 12,549 13,500 Vit 29,859 30,663 32,782 33,880 37,561
Yo £ 1 A 14.0% 17.6% 13.1% 13.5% 14.2% % & 7/ 39.8% 40.8% 43.6% 45.8% 49.5%
B A A A B A 568 -806 -827 799 -827 KR 345 342 418 468 509
% £ 1 A 0.7% 0.9% 0.9% 0.9% 0.9% ) & = 39,827 38,670 35,694 33,048 30,697
Bk 3R -1,010 -1,450 -1,479 -1,450 -1,502 % & #/~ 53.2% 51.4% 47.5% 44.7% 40.5%
% £ B A 1.3% 1.6% 1.6% 1.6% 1.6% PR 3,919 4,014 4,017 4,078 4,158
ErFA -1,897 2,268 -2,305 2,324 -2,424 AT 45,071 44,573 42,322 40,127 38,312
Yo #4 £ AN 2.5% 2.5% 2.5% 2.5% 2.6% % &7/~ 60.2% 59.2% 56.4% 54.2% 50.5%
EALATAIE (EBIT) 7,241 11,559 7,449 7,976 8,747 #EEH 74,930 75,235 75,104 74,007 75,873
Yo #4E HAN 9.4% 12.7% " 8.1% 8.6% 9.2% SRR 23,053 12,653 6,487 0 0
W% 3% A -1,851 -1,538 -1,494 -1,627 -1,553 JLAT IR 20,118 17,368 22,710 24,557 23,168
Yo £ A 2.4% 1.7% 1.6% 1.8% 1.6% bR 4,749 8,109 7,927 6,929 7,655
= BALS K 160 211 224 199 205 A R 47,920 38,129 37,125 31,485 30,823
NFMEE FH A -28 -4 25 78 -43 KA 3,324 6,327 3,187 2,765 2,341
A 64 87 92 81 86 Hpb kAR 9,105 4,539 4,986 6,210 5,245
Yo ALY 1.1% 0.9% 1.5% 1.2% 1.2% R4k 60,349 48,994 45,297 40,460 38,409
2l A 5,586 10,316 6,245 6,706 7,442 FEBREAERS 10,348 17,533 20,101 22,803 25,632
Flk FY i F 7.3% 11.3% 6.8% 7.2% 7.8% D HARFRAR G 4,233 8,709 9,705 10,744 11,833
ksl X -26 -106 -69 -49 -54 AR A AR A3t 74,930 75,235 75,104 74,007 75,873
ALAT A 5,560 10,209 6,176 6,657 7,388
A F 7.3% 11.2% 6.7% 7.2% 7.8% ES
PR AFHL 32 731 745 -1,064 -1,535 2017A 2018A 2019E 2020E 2021E
P IEREE 0.6% 7.2% 12.1% 16.0% 20.8% E-3 &0
AR 5,296 8,604 4,983 5,195 5,442 FMO A (L) 0.98 1.61 0.94 0.98 1.03
S HR AR A 1,175 1,824 997 1,039 1,088 BMAF (L) 2.45 4.15 4.76 5.40 6.07
V2 B FHEA8) 8% #1308 4,121 6,780 3,986 4,156 4,354 B ENA LR () 1.00 3.41 2.91 2.57 1.26
A E 5.4% 7.4% 4.3% 4.5% 4.6% FEREA) (L) 0.00 0.00 0.33 0.34 0.36
SEES
AEAFR (ARFEFTA) et E-E s 39.82% 38.67% 19.83% 18.23% 16.99%
2017A 2018A 2019E 2020E 2021E BRSNS F 7.07% 11.44% 6.63% 7.02% 7.17%
A 5,296 8,604 4,983 5,195 5,442 BNFANHF 21.45% 32.52% 17.85% 22.59% 27.19%
s A V8 A4l 2,806 3,013 1,921 1,779 1,663 ES 33
FERAL S 160 211 0 0 0 Bk BN K F 53.47% 19.19% 0.52% 1.21% 2.27%
ARMAEE B K 28 4 25 78 -43 EBITH k% 1089.23% 60.61%  -36.22% 8.85% 8.18%
W 455 A 1,906 1,715 1,494 1,627 1,553 HAEE K E 490.55% 64.53%  -41.21% 4.26% 4.75%
WA 64 -87 92 81 86 BRFHKE 5.62% 0.41% -0.18% -1.46% 2.52%
PR VS EA 1,175 1,824 997 1,039 1,088 KEEEEH
FIEREGED) 1,091 -1,981 4,013 2,253 -3,219 J KK B 5 R S 12.7 12.1 14.0 13.0 12.0
BEEHAL SR 4,214 14,402 12,294 10,850 5,310 BB AR S 38.2 29.9 31.3 34.6 38.6
) % AR 2,208 680 489 632 304 JLAF IR AR B 45 R AL 25.3 225 23.0 25.0 26.0
B EHAE SR -3,958 1,370 347 1,054 -108 ) 5 7 B 4 Rk 191.9 154.6 145.7 133.1 120.7
JRA 5B 0 0 -1,395 -1,455 -1,524 X 4 %)
At 336 -11,086 -10,777 -8,688 -1,891 TR R 128.43% 42.80% 0.67% -25.76% -2.67%
HEFEHAABR 336 -11,086 12,173 -10,142 3,415 EBIT 4] & ARFE43 5 3.8 7.4 4.9 4.9 55
AEBARE 592 4,685 468 1,762 1,786 T RAEE 80.54% 65.12% 60.31% 54.67% 50.62%
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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
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
1524,
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