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AT 2018A 2019A 2020E 2021E 2022E
BLMA (BFL) 1,413 1,727 2,276 2,977 3,927
3K & yoy% 32.56% 22.26% 31.76%  30.82%  31.89%
A1) E 267 297 343 459 629
3K & yoy% 45.05% 11.39% 15.45%  33.96%  36.96%
FROKE (L) 0.72 0.80 0.57 0.77 1.05
BRI RT 0.44 0.63 0.57 0.85 1.10
BERTMBE 23.42% 16.12% 13.55% 16.11% 19.11%
P/E 67.34 60.45 84.36 62.98 45.98
PEG 3.39 2.13 3.65 3.17 1.62
P/B 25.41 15.70 11.43 10.14 8.79
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BAT oAk il kg k. P EIK, NS mkRATHOHR, HhE
B ks B . BAMNFTAE) 2020-2022 Sl AL A H 22.76. 29.77.

39.27 1270, VaH44)1E4 5] 3.43. 4.59. 6.29 127, EPS 4-%|% 0.57.
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BEL1: RREBEAYFRETA (ELi: GHA)
AEE ARFEFTA) FE kA (ARFPEFA)

2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
G 1,413 1,727 2,276 2,977 3,927 ® P KA 355 676 1,356 1,552 1,956

WkE 32.6% 22.3% 31.8% 30.8% 31.9% J K R 7 15 6 24 17

AR A -857 -1,083 -1,445 -1,805 -2,340 Vs 121 98 142 209 247

% 45 £ HA 60.6% 62.7% 63.5% 60.6% 59.6% iR F 517 952 972 961 985
2] 556 644 831 1,172 1,587 Pk 1,000 1,742 2,477 2,746 3,205
% # £ KA 39.4% 37.3% 36.5% 39.4% 40.4% % &/ 72.1% 81.3% 85.7% 82.5% 83.5%
Ak B B A -16 -15 -20 -26 -35 KA 0 0 0 0 0
% 4 KA 1.1% 0.9% 0.9% 0.9% 0.9% B 2 %~ 347 362 368 508 577
% -183 -241 341 -506 -668 % & i/~ 25.0% 16.9% 12.7% 15.3% 15.0%
% £ B KA 13.0% 13.9% 15.0% 17.0% 17.0% VXA i 35 34 31 28 25
%% @i -56 -64 -114 -149 -196 Elikk 387 401 414 582 634

% # KA 3.9% 3.7% 5.0% 5.0% 5.0% % & #/~ 27.9% 18.7% 14.3% 17.5% 16.5%
AALFT A8 (EBIT) 302 324 356 491 688 =& 1,387 2,142 2,891 3,329 3,839

% £ 1 HA 21.3% 18.8%°  15.6% 16.5% 17.5% 42 K 0 0 0 0 0
W %% A 2 5 6 7 8 JLAT#R 175 233 284 405 475

% # £ KA -0.1% -0.3% -0.3% -0.2% -0.2% AR R 65 59 69 64 64
F = BALR K 0 0 0 0 0 B 240 293 353 469 540
ARMAE T Sl B 0 0 0 0 0 KR 0 0 0 0 0
HRM A 15 29 25 25 25 ek % e 8 8 9 8 8

% 7 F) 4.7% 7.8% 6.3% 4.7% 3.4% %4 249 300 361 477 548
2 Ak A1) 319 357 387 523 721 A RB RS 1,138 1,842 2,530 2,851 3,292

EE/ RS 22.6% 20.7% 17.0% 17.6% 18.4% PR3 $:3-€1 0 0 0 0 0
ESIZ S 11 13 13 13 13 AR AR S A 1,387 2,142 2,891 3,329 3,839
HLAT F 78 330 370 400 536 734

F i # 23.4% 21.4% 17.6% 18.0% 18.7% vo R S
B 4344 -44 -49 -57 -76 -105 2018A 2019A 2020E 2021E 2022E

T 1EHEF 13.4% 13.4% 14.3% 14.3% 14.3% -y &t

A 267 297 343 459 629 ROk (L) 0.72 0.80 0.57 0.77 1.05
IR R AR A 0 0 0 0 0 HRA T (L) 1.90 3.07 4.22 4.76 5.49
V38 T8 $h 4 A E 267 297 343 459 629 BB NA SR (L) 0.44 0.63 0.57 0.85 1.10
P F 18.9% 17.2% 15.1% 15.4% 16.0% B A] (L) 0.14 0.14 0.17 0.23 0.31

SE &S
AEeREER (ARTEFAL) L & 23.42% 16.12% 13.55% 16.11% 19.11%
2018A 2019A 2020E 2021E 2022E BRI B R 19.22% 13.86% 11.86% 13.80% 16.38%
)8 267 297 343 459 629 BN AN AF 37.34% 36.26%  147.68% 192.46%  172.41%

Hm: 3708 Ae B4 23 24 26 40 50 ¥EE

= BAL S & 0 0 0 0 0 B LEAKE 32.56% 22.26% 31.76% 30.82% 31.89%

A RE T FH AR K 0 0 0 0 0 EBITH & % 42.76% 11.35% 8.02% 35.39% 38.20%

W49 A 0 0 -6 -7 -8 R IPLEEE 45.05% 11.39% 15.45% 33.96% 36.96%

(S & -15 -29 -25 -25 -25 EREEKRE 16.28% 54.48% 34.96% 15.13% 15.34%

PE S EE T 0 0 0 0 0 FEEERS)

TR QL -75 580 6 42 15 OB AR 5 R AR 17 2.2 1.6 1.8 19
ZEEHAEER 265 378 344 510 661 % R EE R 26.1 22.9 19.0 21.2 20.9
B & F AR 2 -15 -41 -209 -102 JLAT IR 3K R 4 R 3K 35.4 32.7 30.8 32.9 32.1
EREHALHR -60 -459 -15 -183 77 ) 5 7= B 4 R 3k 88.7 73.9 57.7 53.0 49.7
FRAF o e -83 -83 -103 -138 -189 (o3 §: %

H4 -12 485 454 7 8 R AR -50.41%  -73.63%  -61.36% -68.60%  -125.00%
FREHALFR -95 403 351 -131 -181 EBITA] &:AR [ 1 4 -176.4 -77.6 -63.5 -73.7 -89.1
RAEHARE 110 321 680 196 404 e 17.92% 14.02% 12.50% 14.34% 14.26%
KB P RAERAF T
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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
B A R F AP R 300 F58CH Ko, F T A ZRORAE (AT iE AR ) S EARBT 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.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
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
A TE. FN. AZEAIENRRBLRE PFEALZR, FMBRAEFTEL . HFE. DRSO RALRME
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,

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 LA A Q2R R KT AL+ 0912 &

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