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847 2018A  2019A  2020E 2021E  2022E
BFLUAN (FFL) 8.812 8.150 7.825 12,440 15,883
K% yoy% 32.47% -751% -3.99% 58.98% 27.68%
A1) 1,270 762 740 976 1,347
K % yoy% 87.14% -39.99% -2.91% 31.88% 37.98%
FRIE () 1.88 1.13 1.09 1.44 1.99
BN AT 2.50 0.72 1.29 1.65 2.94
BRI AR 26.10% 12.93% 12.05% 14.00% 16.59%
PIE 7.00 11.66 12.01 9.11 6.60
PEG -0.83 0.56 4.11 -1.08 0.32
P/B 1.83 1.51 1.45 1.27 1.10
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BEL: 2v3] 2020 F LFFEE/ 526 2B/ 5 K%

ZEIAT 5 2020H1 2019H1 THrk (%)
¥ v, 954769.36 1072976.76 -11.0%
BHR WE v, 978304.57 1073674.42 -8.9%
RPN (CREH) A 1882707902.75 2133883008.31 -11.8%
¥ v, 144355.89 132156.01 9.2%
RE Lika v, 139266.17 130379.82 6.8%
HEBRN (RAH) A 584672383.25 723068433.01 -19.1%
¥ v, 14676.98 17707.07 -17.1%
b RE Lika v, 14550.25 17457.45 -16.7%
HEBRN (RAH) 7 62901451.55 76830767.82 -18.1%
¥ o, 82492.68 84688.20 -2.6%
bl Lk a o, 80847.19 83174.18 -2.8%
RN (REHL) A 122726270.55 157788118.92 -22.2%
Vi 3 v, 6932.98 6848.62 1.2%
L) BLER ) L ER AT Lk a vk, 7129.51 6819.29 4.5%
AN (REH) 7 195207693.45 177864563.97 9.8%
¥ v, 4692.36 6626.44 -29.2%
xRy kA o, 4791.58 6477.03 -26.0%
HEBRN (RAH) 7 86513867.54 118986569.82 -27.3%

R NENEL P RIERH AT

BE2: 2N 2020 F_LEFFESBLHK L BB

BER/AF #.45 2020H1 2019H1
3 1923.5 1987.21 -3.20%
;34 4192.4 5527.14 -24.15%
5584 ) 4328.4 4396.14 -1.54%

FHEH (REH) Tl vk,

hid: 1512.4 1896.32 -20.25%
WL ALER B L) AL AR 4T 27372.3 26095.42 4.89%
xR Ky 18120.9 18330.98 -1.15%
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2020H1 2019H1 EhbE (%)
PR 1083.14 1235.53 -12.33%
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BB h Tl 2129.07 2936.44 -27.49%
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BEA: ZRREHE

HBE (ARFEFFA) £& kAR (ARPEFA)
2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
FLEEAN 8,812 8,150 7,825 12,440 15,883 il o 933 314 302 480 613
R E 32.5% 7.5% -4.0% 59.0% 27.7% KR 713 749 584 1,429 1,013
Bk A -6,949 6,943 -6,572 -10,680 -13,496 A 552 568 439 1,115 751
% H A 78.9% 85.2% 84.0% 85.9% 85.0% AR K 1,279 2,252 2,421 2,860 3,054
2.4 1,863 1,207 1,253 1,760 2,388 B 3,477 3,883 3,747 5,884 5,431
Yo £ N 21.1% 14.8% 16.0% 14.1% 15.0% % & 7/~ 51.2% 44.8% 33.5% 39.9% 37.4%
& WAL B W An 74 -43 55 -86 -103 RIHEF 29 30 30 30 30
% # A 0.8% 0.5% 0.7% 0.7% 0.6% B %= 2,205 2,273 3,210 4,008 4,604
Zl A -190 216 -191 -301 -397 % & 7/~ 32.4% 26.2% 28.7% 27.8% 31.7%
Yo £ A 2.2% 2.7% 2.4% 2.4% 2.5% R F = 809 820 900 978 1,053
FEER -170 172 -168 257 335 EI ok 3,319 4,780 7,445 8,871 9,083
% 45 £ A 1.9% 2.1% 2.1% 2.1% 2.1% % & X~ 48.8% 55.2% 66.5% 60.1% 62.6%
BALATA)E (EBIT) 1,429 775 838 1,116 1,553 = Bt 6,795 8,663 11,192 14,755 14,514
Yo £ KA 16.2% 9.5% " 10.7% 9.0% 9.8% ER i 171 73 2,835 4,193 3,661
W4 5% A 5 3 7 -6 6 JLAT IR 885 1,124 686 2,100 1,249
% 4B A 0.1% 0.0% 0.1% 0.0% 0.0% HAwiR 5 490 107 97 88 80
KRR 48 3 50 50 50 A AR 1,546 1,305 3,618 6,381 4,991
ANRMMEE FIE 0 0 0 0 0 KGR 10 0 0 0 30
HFM A 54 55 55 55 55 Hpe k5 373 1,464 1,431 1,402 1,376
% AL AT A1 3.5% 6.4% 5.7% 4.4% 3.3% fi tk 1,929 2,769 5,049 7,783 6,396
kA 1,526 824 936 1,215 1,652 LEBBARS 4,866 5,894 6,143 6,972 8,117
Bl 5 17.3% 10.1% 12.0% 9.8% 10.4% VIR FAR A 0 0 0 0 0
B E 26 39 30 30 30 FAE R AR S A3t 6,795 8,663 11,192 14,755 14,514
FLATF) 78 1,552 862 966 1,245 1,682
FLES 17.6% 10.6% 12.3% 10.0% 10.6% o5
B A3 A 215 -138 -126 -169 235 2018A 2019A 2020E 2021E 2022E
PP 1EHEF 13.9% 16.0% 13.0% 13.6% 14.0% HRABAF
A iE 1,270 762 740 976 1,347 RO (L) 1.88 1.13 1.09 1.44 1.99
Y HR R A 0 0 0 0 0 B (L) 7.20 8.72 9.09 10.32 12.01
128 T8 8 4% A8 1,270 762 740 976 1,347 HIRZENE R (L) 2.50 0.72 1.29 1.65 2.94
) 14.4% 9.4% 9.5% 7.8% 8.5% B REA] (L) 0.23 0.23 0.16 0.22 0.30
R E
AeATE (ARTFEFAL) S il 26.10% 12.93% 12.05% 14.00% 16.59%
2018A 2019A 2020E 2021E 2022E Y Y& 18.69% 8.80% 6.61% 6.62% 9.28%
A8 1,270 762 740 976 1,347 BNF AN B F 35.51% 18.05% 12.78% 11.05% 12.46%
Ha: 318 Ao Al 311 341 550 791 1,009 HEkE
K= RAL A 48 3 0 0 0 Bl BN KR 32.47% 7.51% -3.99% 58.98% 27.68%
ARME R FH IR K 0 0 0 0 0 EBIT3 k% 85.97% -42.01% 1.34% 32.93% 38.97%
W %55 A 13 6 7 6 6 AR K & 87.14%  -39.99% -2.91% 31.88% 37.98%
FFN A 54 -55 55 55 55 Bk E 28.18% 27.48% 29.19% 31.84% -1.64%
b HE R AR B 0 0 0 0 0 FEEEREN
FEFEN LD 27 729 372 -600 319 JLC TR 3K JB] 4 R 4k 19.8 20.7 19.7 18.7 17.8
BEEHANELER 1,692 487 871 1,118 1,987 B R AR 22.0 24.7 23.2 225 21.1
B % AR 173 -1,447 -3,100 -2,100 -1,100 FLAT IR 3R 45 R4 236 27.8 26.4 25.1 238
BRZEDALER -622 2,251 -3,145 2,145 -1,145 B) = B A R sk 80.8 98.9 126.1 105.8 98.6
A -159 -159 -111 -146 -202 [0 8%
At 62 1,247 2,373 1,352 -507 & RAR RAERA -1.92% 15.61% 57.02% 67.80% 51.31%
EFEHALER 96 1,088 2,262 1,205 -709 EBIT 4] &R 43 4% 267.5 238.1 112.9 193.5 261.0
AeHRE 973 -676 -13 178 133 FE RARE 28.39% 31.96% 45.11% 52.75% 44.07%
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Wi | ARk 6~12 A A A AT F) B B AR R A2 5%~15%Z 7]

BA | gk k 6~12 AN A ARt R 202 E 48 30K 18 12 -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 A A KT ) A 38 KRS £E-10%~+10% 2 174]

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

HiE: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EA eg 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 GBS AT BARECH I, ERIRT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).
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AARE LT ANE) B AARAR A TS 69T AR F B TAT, R TAEE RIS, AHREL.
BAFaiE, BT ZAEATE Z 5 IR BRI R, ABARNE) B ELFFR AN 33X 843 8, 69 o0 M Am 0 M AR
FEATHRIE, EAIRSE F o974 FIL. TN 3R B AR & A0k AN TF R AT BT 6 P W7, T Ap A AT IR 2, AN 8] 2t
AIRE T 445 &7 T AR L B8 4 e 1FH FROBAS 2L, T H A S AATRIEA R EH RS RIRE T4
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 89 M Axt R U AR T Ik, RIRE P BT AR 0948 T BSR4 7T A8 REAAN A
B, TMURE P AAE I EIL,

TR, FREEE, EETHELT, A8 RAET A BAL ) AL & 694547 M 25T 3] BAG1EATAR %
FAEAT FAE.

PR REE, REEAFOIILT, A a AIEAN 3] 0% BAA T R R AR 35 A0 8) P AT 4)
SEASFRATR S, TR RN 8 E ARSI AT, AT Ao 5% 8 B BB
HRANE BH AN 8 R TAA S AT R AR AT AT LA SRR T AL 6912 &

AGRE AT “F RAESNA RS I . REFHRANS] HEER, AT AIRE HATET

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