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AT 2018A 2019A 2020E 2021E 2022E
BLMA (BFL) 3,741 4,874 5,440 6,572 8,078
3K & yoy% 26.49% 30.28% 11.63%  20.81%  22.92%
A1) E 1,151 1,458 1,606 1,916 2,324
3K & yoy% 28.45% 26.71% 10.15%  19.32%  21.25%
FROKE (L) 0.92 1.16 1.28 1.53 1.85
BRI RT 0.89 1.04 1.28 1.44 1.92
FRFRHEE 18.88% 20.23% 17.12%  17.87%  18.82%
P/E 46.20 36.46 33.10 27.74 22.88
PEG 2.49 2.17 1.54 1.50 1.36
P/B 8.72 7.38 5.67 4.96 4.31
i

&;ﬁ%h;‘\

B OE4: 2020 £ EFEFNF)ERIN29. 131270, B TR 4. 65%, £l

F4A1E10.20 120, RHCTH 4.92%, % KHFAZICE 0.81 To
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B OBRFEB AR CEN RZ. NS TRIBIE Q2 ARG EE, KRAIAA
BRIz L, THFFLGHLEERE, 2FAMALER. &
fI1FA A 8] 2020-2022 573 kAL A5 H1 K 54. 40/65.72/80. 78 {2, Fltt
K 11.63%/20. 81%/22.92%; 4 FIEA5 %A 16.06/19.16/23. 24 12T, R
3K 10.15%/19. 32%/21. 25%, *+/5 EPS 4 1.28/1.53/1.85 .
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HBEk (ARFEFTA)

KEGihA (ARFEFA)

2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
Bk EAA 3,741 4,874 5,440 6,572 8,078 PR 1,887 1,607 4,352 5,258 7,044
HRE 26.5% 30.3% 11.6% 20.8% 22.9% JLHAR R 71 46 85 73 121
ok A -1,014 -1,325 -1,436 -1,682 2,015 B 1,968 2,151 2,311 2,918 3,344
% £ A 27.1% 27.2% 26.4% 25.6% 24.9% E Rk i 2,295 2,687 2,673 2,693 2,681
A 2,727 3,548 4,005 4,890 6,063 Pk 6,222 6,491 9,422 10,941 13,190
% # B A 72.9% 72.8% 73.6% 74.4% 75.1% % & 7 72.4% 64.5% 72.5% 75.5% 78.9%
A AL B A -632 -881 919 1,117 -1,389 KA 677 15 15 15 15
% # B A 16.9% 18.1% 16.9% 17.0% 17.2% B %= 764 1,026 979 930 878
ik %R -586 -853 -936 -1,150 -1,430 % &7~ 8.9% 10.2% 7.5% 6.4% 5.3%
% # B A 15.7% 17.5% 17.2% 17.5% 17.7% R H 107 129 141 151 160
%A -173 207 218 -269 347 B F = 2,366 3,571 3,569 3,553 3,528
% £ AN 4.6% 4.2% 4.0% 4.1% 4.3% % &4/~ 27.6% 35.5% 27.5% 24.5% 21.1%
AAHLATA)E (EBIT) 1,337 1,608 1,932 2,353 2,897 FE % 8,588 10,062 12,991 14,494 16,718
% # A 35.7% 33.0% 35.5% 35.8% 35.9% R IR 20 0 469 41 0
4% A 25 50 26 28 32 JLATRR 2,004 2,211 2,496 3,085 3,724
% £ A -0.7% -1.0% -0.5% -0.4% -0.4% HAAE) A 437 567 567 567 567
FERALR K 25 0 2 2 2 A A 2,462 2,778 3,532 3,693 4,201
ANRMMEE B 9 144 0 0 0 KAR* 0 0 0 0 0
S yie-1 174 173 170 160 150 opb R 5 A 17 78 78 78 78
% AL 5 A1 11.0% 8.8% 8.0% 6.3% 4.9% Ak 2,479 2,856 3,610 3,772 4,369
kA 1,570 1,975 2,130 2,543 3,081 8RR AR A 6,095 7,206 9,381 10,722 12,349
Bk F) 5 F 42.0% 40.5% 39.1% 38.7% 38.1% D HR AR A 14 0 0 0 0
ESIZ &S 9 -10 1 0 1 R AR S At 8,588 10,062 12,991 14,494 16,718
HLATA)IE 1,579 1,965 2,131 2,542 3,082
FI1gE 42.2% 40.3% 39.2% 38.7% 38.1% i X
P A%, 374 -484 521 622 754 2018A 2019A 2020E 2021E 2022E
PR F 23.7% 24.6% 24.5% 24.5% 24.5% R ABAF
A A 1,151 1,458 1,606 1,916 2,324 MK (T) 0.92 1.16 1.28 1.53 1.85
PR L& T 0 0 0 0 0 BRAF (L) 4.86 5.74 7.48 8.55 9.84
135 TR 8 K448 1,151 1,458 1,606 1,916 2,324 IR ENA R (L) 0.89 1.04 1.28 1.44 1.92
AF)FE 30.8% 29.9% 29.5% 29.2% 28.8% A (L) 0.33 0.33 0.38 0.46 0.56
AeRTL (ARFESIA) 18.88% 20.23% 17.12% 17.87% 18.82%
2018A 2019A 2020E 2021E 2022E Bk 13.40% 14.49% 12.36% 13.22% 13.90%
AR 1,151 1,458 1,606 1,916 2,324 BT AN EF 43.17% 55.64%  225.23% 316.08%  373.64%
iz 3718 Fa 4l 88 104 87 91 95 ¥EF
= RALA S 25 27 0 0 0 Bl G K 26.49% 30.28% 11.63% 20.81% 22.92%
DAMEE BB K 9 -144 0 0 0 EBIT3 % % 25.42% 28.86% 9.08% 19.57% 21.27%
W 455 A 0 1 26 28 32 ARk R 28.45% 26.71% 10.15% 19.32% 21.25%
HFM A 174 173 -170 -160 -150 BRFERE 18.89% 17.17% 29.11% 11.57% 15.34%
D 3 & ¥ 0 0 0 0 0 KREEERA
FEREGEN -39 150 105 -19 176 J R 2K ] 5 R AL 4.6 4.0 4.0 4.0 4.0
BEEHALAER 1,121 1,307 1,603 1,801 2,413 B R R 176.7 152.1 147.6 143.2 139.5
& Sidy -60 -64 -60 -60 -50 JLAT R R 5 R AL 55.2 46.5 50.9 48.7 49.8
EEFHAEAR -229 -1,163 78 79 79 ) 5 7= R 4% R4k 73.4 66.1 66.4 52.3 40.3
FEA e 414 -414 -482 575 697 (-2 3%
Hpe 119 22 1,545 -400 9 B AR IR R AR 25.98%  -60.39%  -51.05% 65.31%  -125.00%
FREDAL B R -295 -436 1,064 975 -706 EBIT A &R 48 4% -59.2 -38.7 -80.8 -90.1 -94.6
ALERE 598 292 2,745 905 1,786 K AAEE 28.86% 28.38% 27.79% 26.02% 26.13%
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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).
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FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .
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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
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