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PN (FFL) 244,957 269,229 307,134 363,736 431,826
B b ASEiE 30.35%  9.91% 14.08% 18.43%  18.72%
)3 J&, TN 8) 4 24 A1) 13,328 9,843 4,076 4,860 9,379
A3 K % 216.38% -26.15% -58.59% 19.25%  92.99%
WHEBRIE () 1.43 1.06 0.44 0.52 1.01
BRALAE -1.49 -1.92 1.10 1.44 0.92
Rt 16.47%  11.20%  3.27%  3.97%  6.91%
PIE 7.46 10.10 24.40 20.46 10.60
PEG -0.26 6.33  -15.32 -0.72 -6.65
P/B 1.23 1.13 0.80 0.81 0.73
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HBER (ARFEFA) k> fithk (ARPEFA)
2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
FREBRAN 244,957 269,229 307,134 363,736 431,826 Uik 48,042 33,902 38,675 45,803 54,377
WRE 30.3% 9.9% 14.1% 18.43% 18.72% sAtE & 6,681 11,855 10,295 13,146 14,923
Ak RA 208,217  -230,117  -260,590  -305,426  -360,135 e 22,263 26,780 23,890 35,498 38,529
Yo £ EHAN 85.0% 85.5% 84.8% 84.0% 83.4% BN Rk 54,757 48,224 32,354 60,433 40,392
4] 36,740 39,112 46,544 58,310 71,691 Dk e 131,743 120,761 105,214 154,880 148,221

% £ £ KA 15.0% 14.5% 15.2% 16.0% 16.6% % &7 66.0% 51.0% 46.5% 56.6% 54.5%
& AL B -894 -1,061 -1,210 -1,433 -1,702 P Eiay 27,984 46,409 60,521 55,724 57,447
Yo £ LN 0.4% 0.4% 0.4% 0.4% 0.4% ' 15,199 17,808 16,239 14,667 13,004
EL% 95 26,067 -33,532 -35,013 -41,466 -49,228 Ve 7.6% 7.5% 7.2% 5.4% 4.8%
% H 1A 10.6% 12.5% 11.4% 11.4% 11.4% 9,677 14,737 18,397 21,699 24,643
FERKR -5,201 -4,945 -6,757 -8,002 9,500 67,725 116,094 120,832 118,617 123,766
Yo £ N 2.1% 1.8% 2.2% 2.2% 2.2% i 34.0% 49.0% 53.5% 43.4% 45.5%
EALET A (EBIT) 4,578 -426 3,564 7,408 11,261 % = &t 199,467 236,855 226,046 273,497 271,987
% H £ A 1.9% -0.2% 1.2% 2.0% 2.6% [eRTEE 24,314 18,955 11,377 16,055 19,454
455 R -1,235 2,237 -1,049 -1,207 -1,432 JLAFFKIR 49,037 77,697 53,891 100,442 81,617
% H L HA 0.5% 0.8% 0.3% 0.3% 0.3% HAwiiEh 5tk 20,345 24,605 16,076 20,341 20,341
F AR K 2,059 -1,120 1,000 1,000 1,000 B 5 93,697 121,257 81,343 136,838 121,411
AMMEE B 292 216 1,875 -938 469 KA 4,814 7,721 7,721 0 0
2SN 13,991 21,791 1,000 1,000 1,000 HAb KR AR 12,746 20,732 13,337 15,605 16,558
Yo #2 71 #)17 70.0% 120.1% 15.3% 13.5% 8.0% Ak 111,256 149,710 102,401 152,443 137,969
& kA8 19,686 18,224 6,390 7,264 12,298 EET T T T 80,917 87,922 124,639 122,306 135,769
EAL A7 F 8.0% 6.8% 2.1% 2.0% 2.8% VB FRAR A 7,294 777 -994 -1,252 -1,751
L2 ER 287 77 150 150 150 R AR AT 199,467 236,855 226,046 273,497 271,987
AT A7 19,973 18,147 6,540 7,414 12,448
FIHE 8.2% 6.7% 2.1% 2.0% 2.9% b 5
PRAFHL -1,303 5,275 -681 812 -1,567 2018 2019 2020E 2021E 2022E
Vs A 6.5% 29.1% 10.4% 11.0% 12.6% E-J: &k
AV 12,643 9,320 3,859 4,602 8,881 MR (L) 1.43 1.06 0.44 0.52 1.01
D HIE R A -685 523 217 -258 -499 B (L) 8.69 9.44 13.39 13.14 14.58
V2B FBAE) § 4 HR 13,328 9,843 4,076 4,860 9,379 BB ENEFR (L) -1.49 -1.92 1.10 1.44 0.92
A 5.4% 3.7% 1.3% 1.3% 2.2% B EREA) (L) 0.12 0.12 0.09 0.10 0.20
ERE
ALRER (ARTEFAL) FH B 16.47% 11.20% 3.27% 3.97% 6.91%
2018 2019 2020E 2021E 2022E BRI 6.34% 3.93% 1.71% 1.68% 3.27%
VA 12,643 9,320 3,859 4,602 8,881 BNFANAF 67.89% 23.28% 8.79% 8.18% 16.11%
s 37 18 Fa 2,372 3,729 2,999 3,359 3,719 HEE
K RAL S 2,059 1,120 0 0 0 Bk BN K R 30.35% 9.91% 14.08% 18.43% 18.72%
AR E K -292 216 1,875 938 469 EBIT# % % 312.49% 35.11%  -76.04% 18.97% 81.28%
4% A 1,186 1,752 1,049 1,207 1,432 BANRE K E 216.38%  -26.15%  -58.59% 19.25% 92.99%
AR -13,991 -21,791 -1,000 -1,000 -1,000 B FERE 26.83% 18.74% -4.56% 20.99% -0.55%
JHMR AR B -685 523 217 -258 -499 KEERESN
FTEFENED -11,138 -13,484 1,463 6,173 -4,969 JE IR KB B R A 10.8 8.4 9.0 9.0 9.0
BEEHALHA -13,874 -17,865 10,245 13,403 8,532 B R A R 30.0 32.8 29.7 29.4 30.9
B &AL 2,380 -4,889 -60 -60 50 JEAT IR ) S R A 28.5 50.2 45.0 45.0 45.0
BEFHALSR -3,010 -20,871 24,464 2,698 -6,036 [ 2 7 7= ) 5 Rk 21.7 22.1 20.0 15.3 11.6
Ao e -1,110 -1,110 815 972 -1,876 (-3 3%
g2 23,644 27,312 19,808 -8,002 7,954 R AR A 9.90% 4.76% -12.60% -20.42% -23.06%
FFFEHAEER 22,534 26,201 18,993 8,974 6,079 EBIT A & AR 4224 13.6 10.1 5.2 5.4 8.2
ALBAE 5,649 -12,534 4,773 7,127 8,574 w7 AR 55.78% 63.21% 45.30% 55.74% 50.73%
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HiE: IPBATEAIRE LA B JF 6 6~12 S A 3] IR (AT 4840 ) st R B EA Seg At T AL, A
B A R ZH AP R 300 $580H Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
Fabdreg ) A, BAT HUUEAREFA R B KL, ERTHAAFE 500 FEECRMAHE L EEFREH
HoE (A BLEAGTRIN).

TZ£ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 L5 TH4.
AREBBANG HE PR, AN R BEMAMEARERALAZF .

ARIRE AT AN ) BALFFR AT IAA A5 69T AR E WA TAL, R TR GRS, HRRE.
BAFaiE, TR ZAEATE Z 5 IR FEXF . ABARNE) B ILHFR AR 3K 2645 8 09 /B b e 0 B RAE
FEFTIRIE, HARRE T e84t FIL. TN R BIRE w0 R AT R A BT P18, T GBI E, Ko 3) &f
AL FTA1E BT ERE BB 4o g TRORAS I, BAE B L QAT READR 09 B RAG L. AL P
T TE. FN. 2GRN RRBLRE PFEALEZR, FMBRAEFTET. HE. AR50 AR
I, ANE] REARE 69 N Axt R IR TRk, RIRE BTG AR K BIRS T A RiE A
B THRE P ANE I,

TG R, FREEE, EETHELT, ANE) BT A BAE ) AIRE & 694547 M 25T 3| B9 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANA T 8 R HAT 1% F 35 R e 28] BT ZATHY
EHIFRATR S, FT A XL 8] EARBE SRS TIRBALTAAT. W) Ao ik = 50 5 B AT 2RI 5.
A 8] B AR 8] 8 KR RAATT S AIRE AT A A Q2R KT AL+ 912 &

AGRE AT “F ARSI B8] IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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