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2018 2019E 2020E 2021E
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P5 BHA 2018 2019E  2020E  2021E #4i: BH A 2018 2019E 2020E 2021E
ik 4,855 3,694 3,464 3,352  EikiiA 14,046 18,571 22,794 27,500
R 1,547 2,046 2,511 3,030 gl R A 9,187 12,173 14,975 18,130
R 2K 4,511 5,955 7,310 8,819 F AR Ao 122 158 194 234
FRAT AR 376 499 614 743 A5E 3 ) 1,699 2,247 2,758 3,327
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Fo 2R 819 1,083 1,329 1,604 NOPLAT 1,671 2,151 2,586 3,049
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H RS it 149 149 149 149 EBIT 3k % 30.8% 24.9% 20.2% 17.9%
R N et 1,653 1,653 1,653 1,653 VAEESF K 21.7% 28.6% 19.9% 18.6%
A et 11564 13,081 14616 16,203 #KAFl4EH
eV NS o S s 7,901 8,994 10,739 12,801 EIES 34.6% 34.5% 34.3% 34.1%
v HRE RS 188 192 196 202 SRS 10.8% 10.5% 10.2% 10.1%
TR & A 8t 8,088 9,186 10,935 13,003 ROE 18.6% 21.1% 21.3% 21.2%
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1BARRE S
AERER I iR 58.8% 58.7% 57.2% 55.5%
Bl AL 2018 2019E 2020E 2021E T AAL A I 66.3% 59.5% 51.8% 44.3%
BEFHIER 1,105 975 1,590 1,957 AR 140.8% 137.6% 140.7% 145.6%
AN 1,979 2,587 3,107 3,646 B E 118.9% 112.4% 113.3% 116.2%
P A0 -664 -706 -662 746 BEGA
2B IR -1,545 -2,125 -1,994 -2,217 BRI R AR 0.7 0.8 0.9 0.9
2278 W AT 2,597 1,304 1,222 1,373 JIER ISR A 113 101 105 106
H 1z -1,263 -84 -82 -99 JEATHER ISR A 78 106 109 110
BEEDHALR -1,585 -1,250 -1,250 -1,250 5B AR B 72 75 77 78
FARZH -1,461 -1,254 -1,253 -1,253  HBRIEAR(L)
PEAAEH 0 0 0 0 HKE 1.01 1.30 1.56 1.85
H A KR = T AL -124 4 3 3 EREEIER 0.74 0.65 1.07 1.31
BREHALR 2,912 -886 -570 -819 BN 5.30 6.03 7.20 8.58
A2 3 Jn 2,460 100 200 100 fEfAb#
PEA B A B Z AT -271 -874 -699 -830 PIE 19 15 12 10
P& A Bk 1 1 1 1 P/B 4 3 3 2
ARk 722 -113 -72 -90 EV/EBITDA 9 7 6 5
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