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T84 2018A 2019A 2020E 2021E 2022E
FLPAN (BFL) 91,368.80 107,321.8 112,466.5 116,305.4 118,670.4
¥ ¥ % yoy% 19.19% 17.46% 4.79% 3.41% 2.03%
% A)iH 6,780.03  4,391.40 6,492.47 6,603.99 7,024.77
¥ ¥ % yoy% -6453%  -35.23%  47.84% 1.72% 6.37%
HRKE (L) 1.11 1.04 1.06 1.08 1.15
BRIV AT 2.35 1.76 0.63 2.50 1.91
BRFRAEF 38.67% 15.56%  19.60%  17.50%  16.47%
P/E 4.59 7.09 4.80 4.71 4.43
PEG -1.03 1.13 0.41 -1.06 0.71
P/B 1.78 1.10 0.94 0.82 0.73
£iE

BRES

B LgEE: A A A 2020 FF = FERE, 1-9 A FHE LKA 829.3 12T,

B S R He3E 2.4%; ZIL)2ETF L HNE) PR A EF)E 48.37 1L, AiE%k
J& Fl k3% 39.08%, 474 EPS 4 0.79 U; %I dedE/s 384418 48.21 147U,
SRS Rl I3 38.43%. £ 2020Q3 £ ILE LN 308.67 1270, KA E
FlHL3E 12.84%; S )3H4% 4] 18.14 1070, A% E B b 76.39%, #74 E
PS % 0.30 T, (iZ: 2019 F7T = 5 & H35 €L-4 0 Fa A3 40 1% MAR A= 4L 3
TS 100%MKAR, 2R L4 “Z4R” WV AIERBCEAE, 2020 FAT = FF 43R
¥ e b FieR v 2N, 2020 FAT = FF ) aE AR E 2%, 2020
Q3 Va& 4| F 3% 26% )

rbANSIE: N8 Q3 TGS & 530 Hrk, 4RF & 677 Fvk, M4 E R A
639 7 vk (] +9.37% ) A= 645 ek, 33 0.0%. 1.35%. 2.73%% 0.62%;
=5 E Rt TRk~ & 1565 ok, 4R % 1976 Zeb, #4855 % 18
46 Zek (B H+5.93% ) Fo 1829 Fwb, vANE WEGZTHIBENE, W=
JEARAAE 25 A h 543 Trvd. 641 T kfe 645 Trek, 3t ebAREA] 684 L. 8
14 TA= 629 7L, ZEE IR —FF 4 185 7T, 1-9 Arb4RNEA 703 T, Rk
¥ 71 50, s MebAREA) 230 L. 318 LA 302 L, ZEEIRL-_FETE 16
T, 1-9 Aeb4R4A4) 283 T, R HE 21 T,

W 4-HdE: 2020 £ 1-9 A %4 EA % 15.66%, Flrig 2.04PCT, —7 @4
A4 F 38 m 5.93%%t o L AR E T 3.33%, BEAIRIE 2.40%, % —7 @R
BB E MR YT IR A P 5ke B N A646 7, AR % 0.02PCT. 1-9 A
A 3k A& 8.09%, Fl3g 2.47PCT, EZRTHALFMPLEDZE ), F
3% 281.52%; 1-9 F % F1F 6.31%, Rl 0.25PCT. BRE| % =FE KA,
Q3 %A £ A% 13.14%, ¥ 0.1PCT, IRl 52PCT, EMHALEEZ
AR TELT , BAIEIREMRE KT R T A3~ s M R E R, dotitt
MBI M, MmBRAERRAR, LTS5 —FEBARMESA X, Q
3 B % A& 5.57%, Rl 0.19PCT, R4 4.44PCT, L8R F& &
5% 5 R F SR X, Q34 4% 6.31%, Flkig 0.62PCT, ki 0.
84PCT.

ZEELMLABAEHRZARR: REBERMNNE, RFEREESL AL, 2020
Q3 AL, AL, BEEARB T BARE KR A5 5 h 273 L. -44 . 135
LA 46 7, PR 3 131 . 226 /L. -195 AUA=-101 4, ZEhH&HE A 992.
5%. 83.6%. -59.2%#7-68.8%, A-3L. M ALLNE A|IRILIY FIAR K BHE,
RE Tk IERIMEAEFITLGTAEA X, 202045 9 A, AEFTHI AT
AR, 252.4 75 4BF= 256.5 7 4, L A3E K 19.1%F= 17.4%, Flreas3gKk 1
4.1%7A= 12.8%. #HE 9 A, AESHCEL 6 NAZIK, Lv4eeiE
4 5 NSRRI 10%h £, A aE) BAMEIL, 5 ou % 0h & M Aefdag A2
B3R, SBUBIE Y T 6y SN = B R A A F) I3 A2 1T 50%, 3 Kt
JEARIL N B) AR AIE ROKT; HINAF A E) AT Z B EIAA)E 2.34 12
7L, Rl K 59.70%.

A2 AR A BRI BAR B : A —F A 50 E) T AT e
WA, AEFE AN A BHIRESAIIRE . B R R LR AT, BIEAE T
HUAE 120 7ob/5F, x| 2020 4 11 A6 T, TRt 2021 4 9 A#*. FE#
ARSI e BARRA AL, A2 A TR BAR T S EIRR EAR, FFR
G P EREERAME, BARAE A, AT G B AR
3% P B E R, i BATEY K ARIA = & T R AR &, RIFERESE .
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B ORISR T R M ARk, SRS IE R, A4
BAVGE S OO BAL TAT LT KT, BAF RIS E A @I = ARG, 12
N8 B RERIH AT AT B A TIERE S, FitAE 2020-2022 F I3
4418 64.9 1270, 66.0 1270H 70.2 12T, 4 EPS 4 1.06 L. 1.08 /LAn
1.15 7T, £H HEHF PR

B ARRT: RULFRETEFEERARE;, L 5%E DS,

-2- HHLHREXZEHEREAES
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BE1: HEHR

ik (ARFEFAL) KRR (ARPEFA)
2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
L L3S N 91,369 107,322 112,467 116,305 118,670 B R4 8,717 6,685 7,005 7,244 7,391
Wk E 19.2% 17.5% 4.8% 3.4% 2.0% JLK R 10,128 4,195 9,551 7,895 9,246
Bl R A -75,285 92,636 93,685 -96,766 -98,485 B 7,435 8,497 7,638 9,565 8,491
Yo # BN 82.4% 86.3% 83.3% 83.2% 83.0% HAmsh 4,383 13,371 13,453 14,296 14,069
| 16,083 14,685 18,782 19,539 20,186 Vit 30,663 32,747 37,647 39,000 39,197
% HE A 17.6% 13.7% 16.7% 16.8% 17.0% % & # /7 40.8% 39.5% 43.3% 44.7% 44.8%
B A A A B A -806 757 -843 -884 926 KR 342 356 408 454 513
% £ 1 A 0.9% 0.7% 0.8% 0.8% 0.8% B % = 38,670 42,163 39,926 37,527 35,740
%9 -1,450 -1,551 -1,462 -1,570 -1,614 % & 7% 51.4% 50.8% 45.9% 43.0% 40.9%
% £ B A 1.6% 1.4% 1.3% 1.4% 1.4% PR 4,014 4,570 4,851 5,281 5,719
ErFA -2,268 0 -7,085 -7,560 7,714 AT 44,573 50,181 49,365 48,326 48,250
Yo #4 £ AN 2.5% 0.0% 6.3% 6.5% 6.5% % &7/~ 59.2% 60.5% 56.7% 55.3% 55.2%
EALATAIE (EBIT) 11,559 12,378 9,391 9,525 9,933 #E & 75,235 82,928 87,012 87,326 87,448
Yo #4E HAN 12.7% 11.5% " 8.4% 8.2% 8.4% SRR 12,653 15,755 18,054 9,326 4,211
W% 3% A -1,538 942 679 527 353 JLAT IR 17,368 20,858 17,825 22,619 22,077
Yo £ A 1.7% 0.9% 0.6% 0.5% 0.3% bR 8,109 10,741 10,646 10,538 10,431
= BALS K 211 12 13 199 205 A R 38,129 47,355 46,524 42,482 36,719
ANRMEE A -4 1 13 13 13 KA 6,327 2,023 1,157 0 0
A 87 54 55 65 58 Hpb kAR 4,539 1,023 1,013 1,002 1,012
Yo ALY 0.9% 0.5% 0.6% 0.7% 0.6% 4k 48,994 50,400 48,694 43,485 37,731
2l A 10,316 11,479 8,793 9,276 9,857 FEBREAERS 17,533 28,220 33,125 37,747 42,665
Flk FY i F 11.3% 10.7% 7.8% 8.0% 8.3% D HARFRAR G 8,709 4,308 5,193 6,094 7,052
ksl X -106 -110 -88 -49 -54 AR A AR A A3t 75,235 82,928 87,012 87,326 87,448
ALAT A 10,209 11,369 8,705 9,227 9,802
A F 11.2% 10.6% 7.7% 7.9% 8.3% EST
PR AFHL 731 -1,128 -1,302 -1,324 -1,409 2018A 2019A 2020E 2021E 2022E
P IEREE 7.2% 9.9% 15.0% 14.4% 14.4% F-3 &
AR 8,604 6,652 7,378 7,505 7,983 FMO A (L) 1.11 0.72 1.06 1.08 1.15
VR AR A 1,824 2,260 885 901 958 BIAF (L) 2.86 4.60 5.40 6.16 6.96
V2 B FHA8) 8 % #1398 6,780 4,391 6,492 6,604 7,025 B ENA LR () 2.35 1.76 0.63 2.50 1.91
A FE 7.4% 4.1% 5.8% 5.7% 5.9% FEREA) (L) 0.00 0.00 0.25 0.32 0.34
321 HiRE
AEAFR (ARFEFTA) et E-E s 38.67% 15.56% 19.60% 17.50% 16.47%
2018A 2019A 2020E 2021E 2022E BR B E 11.44% 8.02% 8.48% 8.59% 9.13%
A 8,604 6,652 7,378 7,505 7,983 AT A E F 32.52% 21.25% 18.00% 15.55% 17.82%
Ha: 316 Fa Al 3,013 3,479 3,521 3,711 4,041 HKkE
FERAL S 211 190 0 0 0 RN NN 19.19% 17.46% 4.79% 3.41% 2.03%
ANSMMAEE BHAR K 4 -1 13 13 13 EBIT3 %k % 60.61% 8.88% -24.10% -0.44% 4.19%
W 455 A 1,715 1,020 679 527 353 HAEE K E 64.53%  -35.23% 47.84% 1.72% 6.37%
WA -87 36 55 -65 58 BRFHKE 0.41% 10.23% 4.92% 0.36% 0.14%
PR VS EA 1,824 2,260 885 901 958 KEEEEH
FIEREGED) -1,981 -12,189 -7,656 3,638 -626 J KK B 5 R S 12.1 11.6 9.0 13.0 11.0
BEEHAL SR 14,402 10,771 3,880 15,329 11,705 BB AR S 29.9 26.7 25.8 26.6 27.4
) % AR 680 5,150 2,279 2,082 -3,328 JLAF IR AR B 45 R AL 225 20.1 20.0 22.0 25.0
B EHAE SR 1,370 7,153 2,695 2,652 -3,939 ) 5 7 B 4 Rk 154.6 135.6 131.4 119.9 111.1
JRA 5B 0 0 -1,558 -1,981 2,107 (o5 -]
At -11,086 -5,368 693 -10,456 5,512 TR R 52.32% 46.23% 42.25% 13.94% 4.86%
HEREHAALBR -11,086 -5,368 -865 -12,437 7,619 EBIT 4] & ARFE43 5 7.4 13.2 13.9 17.8 27.8
AEBRE 4,685 -1,751 320 239 147 T RAEE 65.12% 60.78% 55.96% 49.80% 43.15%
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FRFRERHLA

A | KA

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+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

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 AR U TR . RIRE T BT 48 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 &

AIRERAY)T “F RAEF MDA FRANE]” FiA . RBFRANE B, 1T ARIFS AL SATIEAT T

ROEA . A4l w3 8. AL, FEABAA “PREAMRIT, LR RIS HATH 3R Z M T X
1524,

_4- FHHL W EXZBHEE SRS




