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FEAT 2018A  2019A  2020E  2021E 2022E
BN (BHAL) 11,447 13,590 17,201 17,672 18,946
¥ % yoy% 11.48% 18.73% 26.56% 2.74%  7.21%
HAE (BHR) 934 1,380 2,200 2,628 3,155
K% yoy% 21.75% 47.73% 59.43% 19.44% 20.06%
BRI () 0.56 0.82 1.31 1.57 1.88
B AR 8.78%  11.77% 16.41% 17.13% 17.78%
PIE 39.84 26.97 16.92 14.16  11.80
PEG 1.00 0.85 0.41 0.35 0.37
P/B 3.50 3.18 2.78 2.43 2.10
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20Q1-3 £4|#% 27.87%, F]b+0.3pct; #A1E % A % 14.04%, F)-0.9pct;
##)%& 11.98%, Flr+1.3pct.

20Q3 £4|& 27.54%, F)+0.8pct; #HIE % A E 12.9%, FElk-0.1pct;

AA|R 12.01%, FJ+1pct.
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A& 1: 20Q1-3 F4#129.2 12T, [Fl++35.5%
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BR1: PHARGHEHKE

IR (ARFEFA) &R tiEk (ARFEFA)
2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
Bk BN 11,447 13,590 17,201 17,672 18,946 M FA 1,209 1,655 2,095 2,152 2,307
HkF 11.5% 18.7% 26.6% 2.7% 7.2% J AR 5,747 3,512 8,206 3,833 9,074
kA -8,364 9,935 -12,369 -12,253 -12,720 Faas 1,708 2,151 2,653 2,106 2,835
% 45 LA 73.1% 73.1% 71.9% 69.3% 67.1% A A Bh 624 3,305 3,563 3,300 3,587
ES ! 3,083 3,656 4,832 5,420 6,226 ik 9,287 10,624 16,517 11,391 17,803
% £ £ A 26.9% 26.9% 28.1% 30.7% 32.9% % & 3/~ 38.6% 36.3% 47.0% 37.3% 48.9%
RS r Ay -151 -147 -186 -191 -204 KR 314 483 528 564 605
% # £ A 1.3% 1.1% 1.1% 1.1% 1.1% TR 11,451 13,670 13,453 13,879 13,306
R0 -418 -528 -654 -645 -692 % & 7/~ 47.6% 46.7% 38.3% 45.5% 36.5%
% #f 1A 3.7% 3.9% 3.8% 3.7% 3.7% 1,397 1,559 1,605 1,640 1,665
8 -696 734 -1,049 -1,078 -1,156 14,756 18,662 18,601 19,112 18,624
% £ £ A 6.1% 5.4% 6.1% 6.1% 6.1% 61.4% 63.7% 53.0% 62.7% 51.1%
EALATA)E (EBIT) 1,817 2,247 2,944 3,506 4,174 24,042 29,285 35,118 30,503 36,427
% # B KA 15.9% 165%"  17.1% 19.8% 22.0% [SR L EN 3,000 3,529 6,236 5,246 5,809
W4 R -345 -361 -396 -442 -474 JLAT IR 4,783 5,450 7,522 5,227 8,078
% £ HA 3.0% 2.7% 2.3% 2.5% 2.5% A 5 1,123 2,673 2,673 2,673 2,673
K= RALAR K 25 -108 0 0 0 B R 8,905 11,652 16,431 13,145 16,559
ARNAEE S A 0 1 0 0 0 KA 2,782 3,358 3,358 0 0
S & 29 -7 0 0 0 K 5 A 1,337 1,495 787 787 787
% AL A A1) 2.1% — 0.0% 0.0% 0.0% ik 3 13,024 16,504 20,575 13,932 17,346
& A1) 1,527 1,771 2,548 3,064 3,700 BEREARSE 10,635 11,720 13,405 15,340 17,740
Bk FY 1 F 13.3% 13.0% 14.8% 17.3% 19.5% S HIR AR A 383 1,061 1,138 1,231 1,342
2N &S -112 107 107 107 107 R EARS ST 24,042 29,285 35,118 30,503 36,427
AT A 8 1,415 1,879 2,655 3,172 3,808
)8 F 12.4% 13.8% 15.4% 17.9% 20.1% R P i
PR AL -187 -237 -378 -451 542 2018A 2019A 2020E 2021E 2022E
PP IEHEF 13.2% 12.6% 14.2% 14.2% 14.2% BRIk
A 992 1,428 2,277 2,720 3,266 B HE (L) 0.56 0.82 1.31 157 1.88
I HIR A B 57 49 77 92 111 B AR () 6.34 6.98 7.99 9.14 10.57
93 B TR/ 8) 69 4 A8 934 1,380 2,200 2,628 3,155 BR2ZERA AR (L) 0.94 1.77 0.25 4.31 0.92
FFYFE 8.2% 10.2% 12.8% 14.9% 16.7% B RMEA) (L) 0.19 0.19 0.30 0.41 0.45
iR
AERER (ARFEFA) S e 8.78% 11.77% 16.41% 17.13% 17.78%
2018A 2019A 2020E 2021E 2022E b8 a8 4.12% 4.88% 6.48% 8.92% 8.96%
A 992 1,428 2,277 2,720 3,266 BNF AN R F 9.25% 10.07% 13.66% 13.76% 18.39%
Ha: A8 e Al 833 1,111 1,032 1,159 1,210 ¥k E
R BAL S 25 110 0 0 0 b B K & 11.48% 18.73% 26.56% 2.74% 7.21%
MAMALE BHAR K 0 -1 0 0 0 EBIT %k % 46.30% 28.93% 25.30% 19.11% 19.05%
W49 ) 344 368 396 442 474 AR K F 21.75% 47.73% 59.43% 19.44% 20.06%
P g e -29 7 0 0 0 BRI E 7.14% 21.81% 19.92% -13.14% 19.42%
Y ENEF AR A 57 49 77 92 111 KEEEEH
FTEF LN ED) 751 -1,670 -3,287 2,904 -3,406 JL MR R B R4 94.0 86.0 86.0 86.0 86.0
BEFEHAEER 1,579 2,970 418 7,225 1,544 A5 B A RS 55.6 51.1 50.3 485 46.9
B % AR -1,081 -3,115 -860 -1,489 -520 JIAE R 3K JB) B R S 105.9 105.9 105.9 105.9 105.9
BFEHDRAEHR -1,732 -3,282 -1,066 -1,686 -723 B 7 ) 4% R 3k 353.1 3327 283.8 278.4 258.3
A4 B 314 314 -500 -692 -755 (2 8 ¥
H b 329 1,033 1,588 -4,789 89 QAR AR A 49.00% 48.80% 56.24% 22.19% 21.17%
EREHAREHR 15 719 1,088 -5,482 -666 EBITA) & & i 42 3¢ 5.3 6.5 7.4 7.9 8.8
REHARE -138 407 440 57 155 W RAE 54.17% 56.36% 58.59% 45.68% 47.62%
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT E) B B A0 R A2 5%~15%Z 1]

BA | ik k 6~12 AN A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B A 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 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
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
A (A BLAGTRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

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 A RAE R TR . RIRE b BT 38 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 &

AFRE AT F RAERINA RN FTA. REFHRANE B @A, AEFARFARIRE HATIEH

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