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FEAR 2018A 2019A 2020E  2021E  2022E

BN (BFL) 20,151 23,761 28,094 33,125 39,239

¥ & yoy% 8.820%  17.91%  18.24%  17.91%  18.46%

A1) iE 743 878 1,332 1,416 1,700

3% & yoy% 25.58%  18.10%  51.76% 6.29%  20.04%

FROKE (L) 0.53 0.63 0.95 1.01 1.21

HARIA KT 0.17 -0.82 6.70 -1.88 6.97

BRI EE 9.45%  10.10%  13.06%  12.19%  12.78%

PIE 110.41 93.49 61.60 57.96 48.28

PEG 461 3.79 2.58 2.42 1.96

P/B 10.44 9.45 8.05 7.06 6.17

&E: KRB 2020/8/28 AT #4E

BRFEEE

B E4: N F LI 115.87 1250, Fligk 2.68%; I BT EH s
3] AR 44 4 F)TE 8.49 12T, Rl K 97.07%.

B EHSAERIEK 97.07% FFAEBARLKERA. HEHA, 250
BN 115.87 127T, FIHuigk 2.68%. £4% 9.01%, Rk 0.48 4~ F
ok B RE 2.72%, FILWTFHE 052 AE 4L, 8. 48, WEFAS
ﬁ']l’]bbT« 14.03%. 8.7%5 165.40%, AL % A F K aig Kk 46.76%,
REPNE) BATEAABEK S, if, T2HF—RTNE) N ERAFRFHK
FFANBR 3G m, 2020 4 k408 A S IR 5 09 BUR AN 4.09 12T, ABEL b
) B3 e 3.78 4250, B s8] EI)IE AR b Kt K 97.07%, 43
V34 A E B AR 52 3L 11.63%6938 K .

B EKEASTNERFIKBEE R, SRK L ATE3T 27.24 12, 2020 £
F ) KK 68. 334250, FI3gk 133.39%, 2 d FERHH384H
&R B, FATIRER LI K 297.15%, T B d T RMRKIIEM, F
%nm@/m9mi%m%&ﬁ%&Aﬁw&ﬁ%wa/¢wr¢aAﬂﬁ
FHAR RAEEE 27. 24 1270, REITEZINZAT T RV BRR| KNS E, K&
ﬁﬁﬁ*ﬁaﬁ P 3% HA A N

B DA AHRFIIAE—LETEE, NBBREREFERIIK )N E) LR, &) A
AR A RBRFAE— B P&, STRAAELE 2 ZRiuh = RAL, @465F-11,
5¥-15. 7f-16 A 5. KB B AT E M4 #ﬁ‘a%{z«kﬁfrv‘f/ﬁiéﬁﬁﬁﬂéuﬁ* AE
EEBERK, ZARME L —F, m&REE—@RAIFF-20 5 IF] F T E)
TEIE, RRBAANE) 6 Z R e Ak 22695 ZHAA, HF, 7F-15
AR EE—IAEMBE A, %5 TFRFGLE, BEHMENE RET K,
o8] FFE AR B AR R AT ik

B RAMNAE = AR E BRArg, RRABRYAGHHALGHKE, LLF,
FRRANT GIRFFIR R B K, N8 BT AR L ER—ET HH
A, RAMEF &, Na AT RFINECT TR kT4, RETFS
HIME 2, FEAKEEZ KA ARI2L 5 C919 A AL, AL % EE
FRRARE GG, REHA, —KFNE) K &N E) ZIE 1.42 127,
Bl & 16.38%; FI4F)IE 1450 U, F) b Ki@3g &k 47.20%.

B EZFARRBRZLEN: RNFURAE 2020-2022 F E T LA 3] A
280.94/ 331.25 /392.39127, Rl 18.24%/ 17.91%/ 18.46%; LI,
34448 13.32/ 14.16/ 17.00 1270, Rl Hig K 51.76%/6.29%/ 20.04%; *f
& EPS 454 0.95/ 1.01/ 1.21 /4; PE 4% 62/ 58 /48 4%, %3 “FEN”
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F A B F BN
Rk ARTFBEFAL) REFFR (ARFEFTA)
2018A 2019A 2020E  2021E  2022E 2018A 2019A 2020E 2021E 2022E
Bk BN 20,151 23,761 28,094 33125 39,239 ® R 9,315 7,568 10,822 11,9017 16,307
Wk FE 8.8% 17.9% 182%  17.9%  18.5% MR TR 2,399 4,089 3,582 5,463 5,252
2 R A -18,319 -21,647  -25,514  -30,043  -35,373 HR 9,771 10,486 13,390 14,724 18,378
% 4 A 90.9% 91.1% 90.8%  90.7%  90.1% AR K 496 612 710 835 972
24 1,832 2,114 2,580 3,082 3,866 B 21,981 22,755 28,504 32,939 40,908
% #§£ A 9.1% 8.9% 9.2% 9.3% 9.9% % & #/* 77.3% 77.9% 81.9% 84.4% 87.6%
B A AL B Am -34 -38 -46 -53 -64 K F 721 604 645 645 631
% # EHA 0.2% 0.2% 0.2% 0.2% 0.2% R 3,368 3,663 3,449 3,204 2,929
5] -15 -10 -14 -16 -19 % & 7/~ 11.8% 12.5% 9.9% 8.2% 6.3%
% 44 £ A 0.1% 0.0% 0.1% 0.0% 0.0% YRk v 1,022 988 976 961 943
FEEA -758 -778 -1,371 -1,547 -1,942 ek 6,458 6,469 6,310 6,078 5,791
% 5 EHA 3.8% 3.3% 4.9% 4.7% 5.0% % & #~ 22.7% 22.1% 18.1% 15.6% 12.4%
BALATAE (EBIT) 1,025 1,288 1,149 1,466 1841  FEZ 28,439 29,224 34,814 39,016 46,699
% £ KA 5.1% 5.4% 4.1% 4.4% 4.7% [SRUFEES 224 34 0 0 0
44 A 88 65 21 35 52 FLAY IR 18,463 18,307 22,865 25,647 31,637
Yo £4E HA -0.4% -0.3% -0.1% -0.1% -0.1% H AR R AR 598 714 714 714 714
T = BALAR K 68 -64 21 -43 -32 A R AR 19,284 19,055 23,579 26,361 32,352
ARMEE I E 0 0 0 0 0 * 5 450 450 0 0 0
HAN A -33 -34 -30 65 18 Hp K R AR 501 396 396 396 396
% #7717 - — — 4.2% 0.9%  fifk 20,236 19,901 23,975 26,757 32,748
ERA b 1,149 1,255 1,119 1,523 1,879 LBERAERE 7,863 8,688 10,200 11,616 13,302
/2D 5.7% 5.3% 4.0% 4.6% 4.8% D HIE AR 341 634 639 643 648
Al -1 -1 378 24 20 R R AR B A 28,439 29,224 34,814 39,016 46,699
HLAT A 1,148 1,253 1,498 1,547 1,898
D ES 5.7% 5.3% 5.3% 4.7% 4.8% sb R A
P AFHL -119 -133 -203 -212 -257 2018A 2019A 2020E 2021E 2022E
V kA 10.4% 10.7% 13.6% 13.7% 13.5% E-3 &
AL 746 881 1,336 1,420 1,705 R (L) 0.53 0.63 0.95 1.01 1.21
VR KRR A 2 3 4 4 5 BRA K (L) 5.61 6.20 7.28 8.29 9.50
V2 B T B3] 644 )8 743 878 1,332 1,416 1,700 BRZEIEER (L) 0.17 -0.82 2.85 0.98 3.35
i 3.7% 3.7% 4.7% 4.3% 43%  HREA () 0.00 0.00 0.00 0.00 0.00
iR &
AEATFEA (ARTEFA) AR I ARE 9.45%  10.10%  13.06%  12.19%  12.78%
2018A 2019A 2020E  2021E  2022E  E A AkEE 2.62% 3.01% 3.84% 3.64% 3.65%
A A 746 881 1,336 1,420 1,705 BANFTANHZFE -38.08%  -84.29% 59.07% -234.44% -640.45%
s 3718 Fe Al 508 568 577 610 643 HER
K= BAL S 68 64 0 0 0 Bl BoIE K& 8.82%  17.91%  18.24%  17.91%  18.46%
ARMEE S IRE 0 0 0 0 0 EBIT3¢ k% 9.44%  42.61%  -13.53%  38.05%  20.10%
W %-5% A -3 11 -21 -35 -52 AA)EE K F 5.16% 18.10% 51.76% 6.29%  20.04%
HAM A 33 34 30 -65 -18 BR KA 7.77% 2.76% 19.13% 12.07%  19.69%
P & E 2 3 4 4 5 KEEEREH
TEREN T -1,192 -2,867 2,065 -555 2,411 LR K B 5 RS 37.1 47.9 47.9 47.9 47.9
BEEHAEHER 235 -1,148 3,087 1,375 4,690 BB A RS 158.0 153.5 153.0 152.8 151.8
) & P AL -200 -51 -330 -330 -320 JFLAT IR K B 5 R4 136.0 149.7 134.0 134.0 134.0
BEEHALEZR -590 -534 -451 -315 -339 B 257 B A5 R 55.6 53.3 45.6 36.1 28.1
A i 0 0 0 0 0 2Rk
A 423 -62 -283 35 39 QAR RAAR A -84.04% -110.90% -109.95% -133.02% -126.71%
EREHALER 423 -62 -283 35 39 EBIT 4] & Ak 4325 -10.5 -20.4 -54.2 -45.2 -36.3
AEHAE 68 -1,744 3,254 1,095 4,389 7 R E 71.15%  68.10% 68.87%  68.58%  70.13%
KR P RIERA AT
-2- FEANiEEXZ BN EE S PERY
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FEN | AR 6~12 AN A AT R BAEEFE SRR A 15% 04 b

Wi | ARk 6~12 AN A A AT F) B B AR R A2 5%~15%Z 7]

BA | ik k 6~12 /AN A ARt R 205 R 48 30K 18 12 -10%~+5%2 4]

REF | AR K 6~12 A 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 £

TR Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10%Z 7]

REF | AR K 6~12 A N AT R BRI 43k tE £ 10%0A £

HiE: IPBATEAIRE LA B JE 6 6~12 S A 3] IR (AT k4840 ) st R B EA Reg 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 (AAHBLAGRI) .

&5

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, EHARIRE T e84t FIL. TN R BARE AR AT LA B 69 3|87, 7T e RAAT R A, AN 3] 5t
AL FTA1E BT ERE BB 4o th 5 THOEIS I, BAH L AT REAME 0 B RAEK. RIS TR
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, REAFOHUT, A a) RIANE) o) RIAH T 2 FA 4R T 35 & 69 208 T L AT 8
ERIFRATR S, FT A KL 8] E AR FBIRBALT AT W) Ao ik = 0 5 AT £ AR IR 5.
A 8] B AR 8] 8 KR RAATT S AIRE AT A A Q2R KT AL+ 912 &

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

KOEA . 4. il AL, FEAELA “FPREAFRIT , BTG RIRESATAH F R Z M T
BNy
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