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A B 2017 2018 2019E 2020E 2021E
Fe 3 A RO 3 (1) 0.27 0.78 1.34 1.60 1.77
R4 E (L) 3.33 4.04 5.08 6.40 7.90
H PR 2 E AR () 1.15 1.49 1.81 1.74 2.03
B E (1) 33.2 10.6 10.3 8.7 7.8
A K E (%) 928.4% 192.3% 84.1% 19.1% 10.7%
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 23,280 38,335 55,822 74,962 84,780 89,118 %R e 7,442 4,104 11,985 15,759 24,808 36,078
HRE 64.7%  45.6%  34.3% 13.1% 5.1% R & &5} 23,149 21,024 22,363 25,318 28,250 29,293
ER-RIT 5 ¥ -17,179 -26,806 -38,728 -50,695 -56,886 -59,322 VY 6,220 7,642 11,595 9,431 10,473 10,808
% 4 £ A 73.8%  69.9%  69.4%  67.6% 67.1%  66.6% 2 AR 1,181 3,438 5,953 7,583 7,538 7,399
£, #1 6,101 11,529 17,094 24,267 27,894 29,797 R 37,992 36,207 51,896 58,091 71,069 83,578
% #f & A 26.2%  30.1% 30.6%  32.4% 32.9%  33.4% %.& 3~ 61.7%  62.2%  70.3%  73.7%  77.3%  79.9%
B b A A B e -220 -279 -326 -375 -424 -446 K 45 2,478 2,396 3,865 3,915 3,915 3,915
% #f & A 0.9% 0.7% 0.6% 0.5% 0.5% 0.5% E R 15,097 13,639 12,658 12,832 13,096 13,290
Bk %A -2,359  -3,832 -4,447 -5247 -5850 -6,060 %.4 3/~ 24.5%  23.4% 17.2% 16.3% 14.2%  12.7%
% #f & A 10.1%  10.0% 8.0% 7.0% 6.9% 6.8% T 4,749 4,457 4,106 4,018 3,884 3,763
&2 %R -2,121  -2,533  -3,800 -4,498 -5,087 -5,347 RIS 23,563 22,030 21,879 20,765 20,894 20,968
% #f & A 9.1% 6.6% 6.8% 6.0% 6.0% 6.0% %.& 7~ 38.3%  37.8%  29.7%  26.3%  22.7%  20.1%
BB ATA)E (EBIT) 1,401 4,885 8,520 14,147 16,533 17,944 fEEH 61,555 58,238 73,775 78,855 91,963 104,546
% #f B A 6.0% 12.7% 15.3% 18.9% 19.5%  20.1% 48 3 3k 11,108 5,256 8,336 2,900 2,900 2,900
w5 9% A -875  -1,319 -136 -137 298 704 R AF 2R 10,888 14,614 21,363 23,611 25,807 26,195
Y #f & A 3.8% 3.4% 0.2% 0.2%  -0.4%  -0.8% B R itk 1,804 3,113 4,236 4,617 4,975 5,184
T ALK -948  -1,189  -1,095 -743 -587 -581 WA N 23,800 22,983 33,935 31,129 33,682 34,280
N A IE B A E -563 403 -362 0 -200 -200 B 9,413 3,367 1,941 1,941 1,941 1,941
el 2,181 -19 637 500 400 300 Hpe K A 4,889 5,515 5,397 4,911 4,941 4,954
Yo AL A7 AY1 3464.4% n.a 8.4% 3.7% 2.5% 1.7% LR 38,102 31,865 41,273 37,981 40,564 41,174
& Ak A 1,196 2,876 7,878 13,767 16,444 18,167 # 38 R AR RS 22,717 25,498 31,485 39,637 49,932 61,664
ol FHE 5.1% 7.5% 14.1%  18.4%  19.4%  20.4% VAR FRAGE 735 876 1,017 1,237 1,467 1,707
ERR NS -1,133 -7 -328 -100 -200 -200 AR ERSEL T 61,555 58,238 73,775 78,855 91,963 104,546
i, 7T AU 63 2,869 7,550 13,667 16,244 17,967
) 7 F 0.3% 7.5% 13.5%  18.2%  19.2%  20.2% b S
It 1% A 101 -642  -1,247  -2,187 -2,599  -2,875 2016 2017 2018  2019E  2020E  2021E
I 1R F -160.1%  22.4% 16.5%  16.0% 16.0%  16.0% & B AR
04 4134 164 2,227 6,303 11,481 13,645 15,092 E & 0.027 0.273 0.784 1.345 1.602 1.773
b LR -40 135 187 220 230 240 T 2.967 3.325 4.036 5.081 6.401 7.905
2 & T E 0 4 A1 203 2,092 6,116 11,261 13,415 14,852 B ZEALER 0.522 1.154 1.491 1.807 1.736 2.035
o F)FE 0.9% 55% 11.0%  15.0% 15.8%  16.7% B LR A 0.010 0.360 0.260 0.400 0.400 0.400
Ik &S
AeAEE ARTFTEFAL) AR EE 0.90%  8.21% 19.43% 28.41% 26.87% 24.09%
2016 2017 2018 2019E  2020E  2021E B EE 0.33%  3.59%  8.29% 14.28% 14.59% 14.21%
4 ) 164 2,227 6,303 11,481 13,645 15,092 FNT RS F 7.53%  9.51% 14.99% 23.58% 22.80% 20.68%
VB A ARG -40 135 187 220 230 240 #EE
ELEIRE 3,046 3,102 3,028 1,809 1,718 1,777 EELHUANEKE 037% 64.67% 45.61% 34.29% 13.10%  5.12%
HE 2 Bl i -157 1,071 386 1,244 313 413 EBIT 3 k% -18.86% 248.59% 74.43% 66.05% 16.87%  8.53%
R ) 941 2,450 1,913 -435  -2,134  -1,409 R IREE ST 46.81% 928.35% 192.33% 84.11% 19.13% 10.71%
2 8 EH IR 3,994 8,850 11,630 14,098 13,542 15,874 B KA 0.53% -5.39% 26.68% 6.89% 16.62% 13.68%
AT X -225 -34  -1,003 -1,153 -1,460 -1,470 K EERRS
4% 2,096 787  -9,975 20 0 0 B2 K 2 R R B 306.1 173.5 125.9 110.0 110.0 110.0
E: i) 392 464 213 500 400 300 A B RH 124.7 94.4 90.6 70.0 70.0 70.0
& F EHREHER 2,262 1,218 -10,765 -633  -1,060 -1,170 BT AT IR R R S 87.6 73.7 70.7 80.0 80.0 80.0
&Y 133 43 538 -258 0 0 &R R RS 219.7 121.9 77.6 58.4 51.9 49.4
GEE %y -2,804 -12,158 1,584  -5,950 0 0 3 V)
B -2,097 -992  -1,289  -3,483  -3,434  -3,434 # IR ARG 73.26% 29.10%  0.64% -22.02% -34.73% -45.63%
# X EHAAE R -4,769  -13,107 833 -9,691 -3,434 -3,434 EBIT #) £ AR 1% 3¢ 1.6 3.7 62.8 103.6 -55.5 -25.5
&4 RE 1,488  -3,038 1,698 3,774 9,049 11,270 # AR E 61.90% 54.71% 55.94% 48.17% 44.11% 39.38%
KB B, B &R AT
-4 -
Bt 5 I R B — TUHE A
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BAF 0 0 1 1 1 RA&FENS 5 FHH T EBTE:
L 1.00 1.20 1.25 125 1.36 1.00 =% A ; 1.01~2.0=3#4+ ; 2.01~3.0=" 1%
kB SAMALE 3.01~4.0="

F R R BLA:
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St AR BEATAEAT A 1R & A9 M A= 5 2

AAREG = AKX T EHAIEAR AL A RINA T3 690 FF A RFE HARF A, 2B IEAR LA AR X
AT B0 A e T M AR AT, A TZFRA S A6 —xiE, Bt A RMEL MK, EARE T
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ABEPHEE, TELFHRELE, TEARBEAA B E RN FIEAR LR TIRORFTREL, EFEY
FREINESIEAGATRYMAREEZNEGAZFR, AARARARENIFERTERGE—HDE, iIEAFF TR
LERATRS AL LT Lt BT H AT E L%, EANLAEELAT#HTMHRE. BEiEREDGRKR
BEARREFE BEABENETELREBNRETFESLBFE TR, AR (FALE) FiakIHTRE. BERL.
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AFEAFGHELT, BEIERXBEIM TR ASHA RE T BRGNS T RATWIERFRITS, FHTRA
iX gy 8] OE R AR R F PR S A2 BRIR 5o

AIRER BB ENSH R TRBZ., WA Tk, ARSI HRIE TS L4 L PHF 50 IR & 690 & B
HERERATR—K, BBEHEATTEEAKRERRE AN BLIERGEF .,
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X, BE&IiERTARIZMK FETIE,
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