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AT 2018A 2019A 2020E 2021E 2022E
FAEA (BFL) 24,160 23,126 23,230 25,664 28,721
¥ % & yoy% 21.30% -4.28% 0.45% 10.48%  11.91%
A1) E 8,115 7,383 7,479 8,409 9,499
¥ % & yoyY 22.45% -9.02% 1.30% 12.44%  12.96%
FROKE (L) 5.39 4.90 4.96 5.58 6.30
BRINA AT 6.01 451 -2.94 6.84 1.77
FRFRHEE 24.12% 20.22% 12.02%  12.88%  13.79%
P/E 26.30 28.91 28.54 25.38 22.47
PEG 21.78 3.30 6.84 21.02 2.56
P/B 6.34 5.85 3.43 3.27 3.10
i
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B B4 2020 F EFFNE) ZIIN 134.29 1274, R TE 16.06%, 3£

PY3E4#)1E 54.01 12T, BT 3.24%,

VAT, FRINBERARML. 20Q2 28 A4 FIRIG & 5] A
-18.57%#=-10.39%, E&R& Q2 L IFW, WHEIRASTAI. 20Q2 44
LI 20.06 12T, Fl LT 4 59%, & F #i fit 39.48 12T, 3L T4 39%,
Flrbdg Kk 122%, EZR NG %HEREREEERNEKRE, KELHH
THBEIK, kA, ZMTHEF 25 2NRE, F6HEEETY
BZERY, BRRAZINZERYATERERK. 2THERA, 20H1
R A AP B A 66.40 1A= 67.89 1250, 3Gk F| A -18%Fn
-14%, 4 W REEENEEE KR, HINE 6+ R AIRA].

PRI FHEAE LS, L2 FTHREBE A EFARRA. 20Q2
NGB B E A 72.05%, FIHIRF 3.97pct, T ERF AT bbiFg R,
= ntE Mt —F AR BRI 5F R & A 23.96%, Fl bRt 3.06pct, H P4
S %A EA 13.40%, FIHIRF 0.22pct, EHE A A 11.30%, [ iz
# 3.13pct, EZRBPANTHIRE LXK, WEHFAFEAH-073%, Fit
T 0.29pct. A% A 33.61%, FliRA 3.08pct, E-E 2354 FIk
23 5 A BN RAMNABIEAAPT 3.
REPRBERLFE, Tt THFFHAANERE KB, PRYPZHEBE, A7)
B 55 FFETFHEERE, Rib7@, NEMABHETHFSHT R
HEEAPC, 25 “—AAZ. RS FHAESKZ, UREFAA
WRAXBERA, AdRTHHY, TLE2HTLAEY 4%-5% i
8uk A, BARARIE, ZHARMEES RS, FHFAEGMBTE
W, BRATHHE, KAMAANGRERZAALCIELRE, BATHAE4H
BEGTRENANA, RbX@TRE, MAKREATRA, RERBAFTHK
I3 F ML, RANFT=F 46 5] b h 2ok NIEXE Kidid
AFRH B TBMANF-F B AR, FRIIRA, 2019 FA ) AEMEMRT, T
F o8] TG, AESE Bk FIRBMERBACRE, 1£F4572 5
W R AR E. NE b RIRKZRAGL, Kk 3-5 F LGB A 2504
XK, KRMNE BT KII A A FLF ey BAF R K=,
BRI EF “EN” A, RMNFTAE) 2020-2022 577 AN A
# 232/257/287 47, Bl He 3 % 0. 5%/10. 5%/11. 9% 4 #1id 4 % % 75/84/95
fe, BlEe3E% 1.3%/12. 4%/13.0%, %t EPS 4%|% 4.96/5.58/6.30 7o
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BR1: ¥TBG=AYFRETN ($Li: THA)

HEk (ARFEFAL) K= itk (ARFEFA)
2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
L2 339N 24,160 23,126 23,230 25,664 28,721 PR 3,615 4,300 18,584 22,717 22,977
HRE 21.3% -4.3% 0.4% 10.5% 11.9% JL KRR 296 713 388 460 577
RIS -6,353 -6,626 6,595 7,139 -8,041 B 13,892 14,433 18,544 15,960 19,778
% £ A 26.3% 28.7% 28.4% 27.8% 28.0% Rk i 18,071 18,360 28,652 27,683 24,897
4] 17,807 16,500 16,635 18,525 20,680 P r v 35,875 37,806 66,168 66,819 68,228
% # £ A 73.7% 71.3% 71.6% 72.2% 72.0% % & 7~ 72.4% 70.7% 83.1% 83.9% 84.6%
A AL B Ao -3,770 -3,201 3,252 -3,593 -4,021 KA 2,723 25 2,083 1,616 1,241
% #f £ A 15.6% 13.8% 14.0% 14.0% 14.0% B %= 7,834 7,257 6,535 5,810 5,083
21395 2,561 -2,692 2,555 -2,823 -3,016 % &7~ 15.8% 13.6% 8.2% 7.3% 6.3%
% £ £ A 10.6% 11.6% 11.0% 11.0% 10.5% o H 1,782 1,747 1,661 1,573 1,486
IR -1,704 -1,856 -1,742 -1,848 -1,896 B F = 13,689 15,649 13,465 12,804 12,398
% £ AN 7.1% 8.0% 7.5% 7.2% 6.6% % &4/~ 27.6% 29.3% 16.9% 16.1% 15.4%
BAHLATA)IE (EBIT) 9,771 8,750 9,085 10,262 11,748 &%t 49,564 53,455 79,633 79,623 80,626
% £ L A 40.4% 37.8% " 39.1% 40.0% 40.9% 2 I 0 0 2,230 0 1,999
4% A 65 78 47 56 62 JLAT KRR 12,187 14,605 12,227 11,328 6,953
% #H B A -0.3% -0.3% -0.2% -0.2% -0.2% i) R AT 3,441 1,931 2,624 2,666 2,407
R RALAR K 1 2 7 2 2 A ik 15,628 16,537 17,081 13,993 11,359
IRMMEE B 0 159 0 0 0 KAR* 0 0 0 0 0
S yie-1 918 851 850 900 867 Fopb R 5 A 311 427 354 364 381
AR 8.5% 8.6% 8.5% 8.0% 6.8% A 4k 15,939 16,963 17,435 14,357 11,741
g LA 10,755 9,836 9,989 11,220 12,679 8RR A AR B 33,645 36,509 62,212 65,276 68,892
Bk F) i F 44.5% 42.5% 43.0% 43.7% 44.1% Y HIRFARA -20 17 -14 -10 6
ESIZ &S 26 9 15 17 14 KA AR At 49,564 53,455 79,633 79,623 80,626
HLATA)E 10,781 9,845 10,004 11,236 12,692
FI1gE 44.6% 42.6% 43.1% 43.8% 44.2% Yo S M
P A%, 2,724 -2,385 2,507 2,819 3,185 2018A 2019A 2020E 2021E 2022E
P 1ERE 5 25.3% 24.2% 25.1% 25.1% 25.1% Y E T
A 8,115 7,386 7,482 8,413 9,503 BRI (L) 5.39 4.90 4.96 5.58 6.30
OB R AR A 0 3 3 4 4 BRATF (L) 22.33 24.23 41.28 43.32 45.71
135 F B8 443 8,115 7,383 7,479 8,409 9,499 B E N4 AR (L) 6.01 451 -2.94 6.84 1.77
FAF)F 33.6% 31.9% 32.2% 32.8% 33.1% EREA) (L) 3.20 3.20 2.88 3.24 3.66
AEAFE (ARTEFIA) S Pl & 24.12% 20.22% 12.02% 12.88% 13.79%
2018A 2019A 2020E 2021E 2022E b S Vil & 16.37% 13.82% 9.40% 10.57% 11.79%
A 8,115 7,386 7,482 8,413 9,503 BRI S F 35.18% 28.98% 91.42% 36.93% 49.16%
a3 18 Fe 4l 757 776 804 807 809 ¥EkF
= RALA S 1 21 0 0 0 BB PN K E 21.30% -4.28% 0.45% 10.48% 11.91%
AMRMMALE B K 0 -159 0 0 0 EBITH k& 21.92% -8.67% 1.70% 12.41% 13.02%
W 455 A 1 -3 -47 56 62 HAERE K E 22.45% -9.02% 1.30% 12.44% 12.96%
HFM A 918 -851 -850 -900 -867 BRFERE 14.58% 7.85% 48.97% -0.01% 1.26%
VHREB A 0 3 3 4 4 KEEERA
FEREHGEN -1,882 9,923 -11,815 2,047 6,714 MR JR) B R AR 0.9 0.8 11 1.0 1.0
BEEHAL AR 9,057 6,798 -4,426 10,311 2,670 B 5 R 4 R AR 199.3 220.5 255.5 242.0 224.0
RFARZT 497 468 -60 -60 -50 JLAT R R 5 R 67.2 70.4 62.9 66.8 66.7
BREHALASR -3,349 -1,293 -1,790 1,341 1,413 ) 5 7= R 4% R4k 119.8 117.5 106.9 86.6 68.3
FEA e -4,822 -4,822 -4,338 -4,877 5,509 (o2 3%
Hp 981 1 24,838 2,641 1,686 B AR/ IR AR 12.79%  -50.93%  -32.94% 35.20%  -125.00%
FREHAL B R -3,841 -4,823 20,501 7,518 -3,823 EBIT#) & fR 434 -164.1 -124.5 -213.0 -199.2 -204.9
AeERE 1,866 682 14,284 4,133 260 K RARE 32.16% 31.73% 21.89% 18.03% 14.56%
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FRFRERHLA

A | KA

FEN | AR 6~12 AN A WARAT R B A R 4R 40K £ 15%0A E
¥ | AR 6~12 AN A M Aaxt ) B FE K 78 A 5%~15% 18]
FAH | HAK 6~12 4~ A WAt ) 414 f 48 50K 08 22 -10%~+5% 4]
BIF | AEIAR 6~12 A A A AExT B) 412 45 sk ha /2 10%0A b

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

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
B IE, B RZAEFT R Z 5 IR B RH 0. ARAN 3] B AR RA T 31X 243 8. 64 VA M A T B A
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AL FT 15 BT ERE BB 4o th 5 THOEIS R, BAHE L AT R R0 EH ISR, AIREFTERY
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TIHH N, EHRFEE, BEMHELT, A8 R A B AEF RIRE P 91547 1 P75 | BAGIEAT A7 K
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 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A, w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M5 X
1524,

_4- FHH R EXZ B EEE RIS




