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AR 2018A 2019A 2020E 2021E 2022E
BN (BFAL) 499 552 751 964 1,231
¥4 % yoy% 13.54% 10.63%  35.89%  28.45%  27.63%
HAE (FFAL) 55.44 73.15 100.06 132.39 175.18
¥4 & yoy% -38.26% 31.94%  36.80%  32.30%  32.32%
R E (L) 0.22 0.29 0.39 0.52 0.69
BR2ENALE -0.40 -0.02 -1.18 0.25 -1.45
B FKRAEE 5.86% 7.47% 6.47% 7.69% 7.33%
P/E 74.53 56.48 41.32 31.23 23.60
PEG 2.21 1.67 11.24 0.93 0.70
P/B 4.37 4.22 2.67 2.40 1.73
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2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
TR E A 499 552 751 964 1,231 ik 215 305 415 533 680
KR 13.5% 10.6% 35.9% 28.5% 27.6% R AR IR 586 613 1,017 1,076 1,595
TR A -249 -255 -371 -476 -610 B 159 209 326 361 518
Yo 45 KA 49.8% 46.2% 49.4% 49.4% 49.6% b Nk i 69 14 30 23 41
24 251 297 380 488 621 Pk v 1,030 1,141 1,787 1,993 2,835
% #£ A 50.2% 53.8% 50.6% 50.6% 50.4% % .& %~ 88.5% 88.5% 90.3% 89.5% 91.5%
I AP -5 -5 -8 -10 -13 * 445K 2 2 2 2 2
% 44 £ A 0.9% 0.9% 1.1% 1.1% 1.1% 7 108 124 140 154 165
2% 95 -39 -27 -52 -67 -85 % & 7~ 9.2% 9.6% 7.1% 6.9% 5.3%
% 4 A 7.9% 4.9% 7.0% 7.0% 6.9% L 12 12 10 9 7
38 %A -110 -128 -198 -254 -322 I 134 148 192 234 263
% # LA 22.0% 23.2% 26.3% 26.4% 26.1% % & H/ 11.5% 11.5% 9.7% 10.5% 8.5%
BALATAIE (EBIT) 97 137 122 156 201 FEEG 1,163 1,289 1,979 2,226 3,098
% 44 £ A 19.4% 24.8% 16.2% 16.2% 16.3% 2 AR 0 120 124 197 271
W49 A 1 -2 -3 -3 -2 FLATH R 149 134 254 253 384
% 4 £ A -0.1% 0.4% 0.4% 0.3% 0.2% H s f Ak 65 51 51 51 51
R BALAR K 2 -1 4 4 2 Fsh Ak 214 305 428 500 705
ARME R IR 0 0 0 0 0 * 40 0 0 0 0 0
Eed gt & 5 3 1 1 3 bR Ax 3 4 4 4 4
% AL AT F) 4.9% 1.9% 0.8% 0.8% 1.3% R 217 310 432 505 710
2k )8 105 136 123 159 203 LB ARARS 946 979 1,547 1,722 2,388
Elk 7Y 715 F 20.9% 24.7% 16.4% 16.5% 16.5% b HIE ARG 0 0 0 0 0
ERZ &S 3 0 0 1 1 AR AR 3 A it 1,163 1,289 1,979 2,226 3,098
HLAT A8 108 136 123 159 204
A E 21.6% 24.6% 16.4% 16.5% 16.6% PR M
P34 -6 -9 -15 -19 -25 2018A 2019A 2020E 2021E 2022E
PR F 5.1% 6.9% 11.8% 11.9% 12.0% R8T
A 55 73 100 132 175 KA (L) 0.22 0.29 0.39 0.52 0.69
VHE TR A 0 0 0 0 0 AT (L) 3.72 3.85 6.08 6.77 9.39
V3 & T BN 3) 64 % F) 8 55 73 100 132 175 B2 ETINA AR (L) -0.40 -0.02 -1.18 0.25 -1.45
FF)FE 11.1% 13.2% 13.3% 13.7% 14.2% BRI A) (L) 0.20 0.20 0.00 0.28 0.28
EiRE
AeATFEA (ARTEFA) BRFIRBEE 5.86% 7.47% 6.47% 7.69% 7.33%
2018A 2019A 2020E 2021E 2022E BRENE R 4.77% 5.67% 5.06% 5.95% 5.65%
A 55 73 100 132 175 BTN F 7.51% 10.49% 13.19% 10.76% 12.82%
A 3 6 A Al 13 15 15 17 20 L3
R WAL 2 8 0 0 0 ESIR SO £-E 1 13.54% 10.63% 35.89% 28.45% 27.63%
ARMEE FHIRK 0 0 0 0 0 EBIT3% &k % 37.99% 39.72%  -15.64% 29.42% 31.32%
W %-5% A 0 3 3 3 2 AR KR -38.26% 31.94% 36.80% 32.30% 32.32%
Eed gt & -5 -3 -1 -1 -3 BRI E 4.50% 10.81% 53.51% 12.50% 39.16%
VHR AR A 0 0 0 0 0 KEEERH
TEFENES) 22 -66 -416 -88 -564 JL IR K B 3 R A 321.9 351.1 351.1 351.1 351.1
BEEHANLE SR -101 -5 -299 63 -369 BB AR A 95.0 119.9 128.2 128.1 128.6
FFARILH -14 -16 -60 -60 -50 JRLAT AR B 4 R HK 144.6 162.1 153.3 157.7 155.5
BEREHALHR 124 24 -59 -58 -47 ] 52 95 7 Bl 4 R4k 72.4 75.3 63.1 54.7 46.6
A o -51 -51 0 71 -72 -3 3%
HAl -22 122 467 184 635 H AR AR A -32.25%  -30.07%  -26.45%  -28.05%  -25.83%
EFEHRLHER 72 71 467 113 563 EBIT 4 &k [ 422 -167.5 67.9 35.4 59.6 88.0
LB RE -49 90 110 118 147 KRR 18.66% 24.02% 21.84% 22.67% 22.91%
KR ¥ RAEFA LT
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