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IR 2872 HRRAFKE(R) 4.85 4.38 3.90 4.56 5.41
HRR 2B R(T) -0.55 0.12 -0.18 0.16 0.61
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B&1: HHEHAN

I H 2016 2017 2019E PAA S 2021E
O R E R
HE®BRN (HFH T 471.07 918.84 1,183.74 1,609.89 1,738.68 1,877.77
K E (ror) 13.21% 0.95 28.83% 36.0% 8.0% 8.0%
£ H 40.78% 0.46 40.55% 41.00% 41.00% 41.00%
WERAE (HJIG) 278.97 499.39 703.73 949.83 1,025.82 1,107.89
K FE (ror) 805.03% 0.79 40.92% 34.97% 8.00% 8.00%
EH (A AT 192.10 419.45 480.01 660.05 712.86 769.89
HRE (Yor) 83.86% 1.18 14.44% 37.51% 8.00% 8.00%
EAAFRS A
WMEWAN (HE L 37.41 108.76 357.51 500.51 675.69 878.40
wWRZE (1or) 1.91 228.71% 40.00% 35.00% 30.00%
BRI 40.65% 0.68 81.69% 80.00% 79.00% 78.00%
HERA (HT 22.20 34.94 65.47 100.10 141.90 193.25
HWRFE (ror) 057 87.39% 52.91% 41.75% 36.19%
EH (HAIT) 15.21 73.82 292.04 400.41 533.80 685.15
AR FE (Yor) 3.85 295.59% 37.11% 33.31% 28.35%
1 O &l 5
MW CH L) 35.58 40.91 140.00 750.00 1,282.50
HWRZE (Yor) 14.98% 242.21% 435.71% 71.00%
£ F 31.56% 50.00% 50.00% 50.00%
HMERA (H AT 38.92 28.00 70.00 375.00 641.25
HWRE (YOY) -28.07% 150.01% 435.71% 71.00%
EH CHIL) -3.34 12.91 70.00 375.00 641.25
R ZE (YOY) 486.20% 442.17% 435.71% 71.00%
CDMO
HWERN (HH T 33.30 35.26 92.11 105.93 121.82 140.09
R ZE (ror) 5.89% 161.23% 15.00% 15.00% 15.00%
£ F 44.00% 54.11% 41.82% 45.00% 45.00% 45.00%
WMERA CH I 18.65 16.18 53.59 58.26 67.00 77.05
R FE (ror) -13.22% 231.16% 8.71% 15.00% 15.00%
EBF (HA T 14.65 19.08 38.52 47.67 54.82 63.04
wWRFE (roy) 30.20% 101.91% 23.74% 15.00% 15.00%
H W &
HE®BRN (HFH T 40.13 14.29 26.06 27.36 28.73 30.17
AR FE (Yor) -64.39% 82.37% 5.00% 5.00% 5.00%
£ H 57.19% 49.22% 67.56% 60.00% 60.00% 60.00%
WMERAE (H I 17.18 7.26 8.45 10.95 11.49 12.07
R ZE (VoY) -57.76% 16.48% 29.49% 5.00% 5.00%
EH (H AT 2295 " 7.03 17.61 16.42 17.24 18.10
R FE (ror) -69.35% 150.34% -6.75% 5.00% 5.00%
HERBBRA (HFA®) 581.91 1,112.73 1,700.33 2,383.69 3,314.92 4,208.93
HERRZE (B AT 337.00 596.69 859.24 1,189.14 1,621.21 2,031.50
EHM (A AL 244.91 516.04 841.09 1,194.55 1,693.71 2,177.43
E 3 E R K 42.09% 46.38% 49.47% 50.11% 51.09% 51.73%
Rk N8N, BEIERT R
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5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 582 1,113 1,700 2,384 3,315 4,209 il S 266 73 435 440 605 763
WK E 91.2%  52.8%  40.2%  39.1%  27.0% oAl & &l 82 247 257 406 565 717
ER-RIT 5 ¥ -337 -597 -859  -1,189  -1,621  -2,031 VY 672 1,294 1,952 2,639 3,464 4,230
% #f £ KA 57.9% 53.6% 50.5%  49.9%  48.9%  48.3% H AR T 34 578 195 141 175 208
£, #1 245 516 841 1,195 1,694 2,177 R 1,053 2,192 2,838 3,626 4,810 5,919
% #f & A 42.1%  46.4%  49.5%  50.1% 51.1% 51.7% %.& 3~ 69.2%  81.3%  83.4% 853% 87.5%  88.9%
B b A A B e -5 -4 -4 -6 -8 -10 K 45 3 3 4 4 5 5
% #f & A 0.9% 0.3% 0.2% 0.2% 0.2% 0.2% E R 399 403 471 539 599 650
k-3 -10 -47 -248 -347 -483 -613 %.& 5~ 26.2% 14.9%  13.9%  12.7%  10.9% 9.8%
% #f & A 1.7% 4.2% 14.6%  14.6% 14.6%  14.6% T 48 47 76 83 84 85
&2 %R -85 -123 -37 -52 -73 -93 RIS 469 503 564 626 687 740
% #f & A 14.6%  11.1% 2.2% 2.2% 2.2% 2.2% %.& 7~ 30.8% 18.7%  16.6%  14.7%  12.5%  11.1%
o5 K % R 0 0 -101 -152 211 -268 fEEH 1,523 2,695 3,402 4,252 5,497 6,659
% #f & A 0.0% 0.0% 6.0% 6.4% 6.4% 6.4% 48 3 3k 120 323 320 763 1,294 1,615
&AL AT A)E (EBIT) 145 342 451 638 919 1,194 R AT 2R 38 250 589 603 825 1,035
% #f £ A 24.9%  30.8% 26.5% 26.7% 27.7%  28.4% 2R Atk 15 34 39 50 67 85
W% % A 0 4 0 -27 -57 -82 R AT 173 607 947 1,416 2,185 2,735
% # £ HA 0.1%  -0.4% 0.0% 1.1% 1.7% 1.9% K 5tk 0 0 0 0 0 0
T ALK -1 -1 1 0 0 0 Bt K A 36 36 34 34 34 34
N A B TSI S 2 0 0 37 0 0 R 208 642 981 1,450 2,219 2,769
gt E- 15 7 9 4 4 4 & AL FRARE 1,315 2,052 2,421 2,803 3,278 3,890
Y A% AT A1 5.6% 1.9% 1.9% 0.6% 0.5% 0.4% AP A 360 424 552 718 718 718
2 Ak A 161 352 460 652 866 1,116 A o BLAYE 619 906 1,241 1,600 2,075 2,687
Bl Y E 27.7%  31.7% 27.1% 27.3% 26.1%  26.5% b HE ARG 0 0 0 0 0 0
R 13 4 7 7 7 7 AR R AR ARSI 1,523 2,695 3,402 4,252 5,497 6,659
AR 274 356 468 659 873 1,123
) 5 F 47.0%  32.0% 27.5% 27.6% 26.3%  26.7% b E S A
P 43 AL -16 -42 -43 -61 -81 -104 2016 2017 2018  2019E  2020E  2021E
P 1R AEE 6.0%  11.8% 9.2% 9.2% 9.2% 9.2% 1% B AR
4 41 257 314 425 598 792 1,020 B RS 0.715 0.742 0.769 0.832 1.103 1.419
R 918X T 0 0 0 0 0 0 E- YRS 3.652 4.846 4.383 3.901 4.562 5.414
12 B T 314 4 AliE 257 314 425 598 792 1,020 F R BEAESR -0.797  -0.546 0.116  -0.176 0.163 0.611
A E 44.2%  28.2%  25.0%  25.1%  23.9%  24.2% A BE A 0.000 0.000 0.000 0.333 0.441 0.568
ISE &S
AeRAEER ARTFEF L) HF kSR 19.57% 15.31% 17.54% 21.33% 24.17% 26.21%
2016 2017 2018 2019E  2020E  2021E BTk EE 16.89% 11.66% 12.48% 14.06% 14.42% 15.31%
4 41 257 314 425 598 792 1,020 BN ANE F 9.48% 12.71% 14.93% 16.23% 18.25% 19.69%
VMO A RS 0 0 0 0 0 0 Bk
HE L4 % 38 42 40 40 49 57 B LHMNEKE 24.15% 91.22% 52.81% 40.19% 39.07% 26.97%
E 22 &1 -17 -1 -3 -8 57 85 EBIT 3 kK & 106.94% 136.56% 31.70% 41.42% 44.16% 29.90%
TiE KT -565 -577 -397 -757 -781 722 &) K E 193.81% 22.15% 35.11% 40.81% 32.56% 28.66%
2 & EH AR -287 -231 64 -127 117 439 B EEKE 17.37% 76.97% 26.26% 24.98% 29.28% 21.13%
AT R 72 -81 -83 -99 -103 -103 K EEREN
4% % 180 -520 278 37 0 0 RE 5 K 3 B4 R 2 43.1 50.1 43.5 43.2 43.2 43.2
k) 32 8 9 4 4 4 75t R R 516.5 601.3 689.3 810.0 780.0 760.0
& & EAHAEER 140 -593 204 -59 -99 -99 RE A K 3K B4 R 2 22.4 31.9 84.7 73.6 73.6 73.6
&Sy 0 458 20 23 0 0 [ & 3 75 B4 R 3 190.5 89.9 52.4 40.1 29.9 23.7
AR 35 19 203 -3 443 531 321 - 3 %)
B -37 -29 -66 -275 -385 -503 F R ARG -11.09% 12.17%  -4.74%  11.50% 21.01% 21.90%
& K EHRAGR -18 632 -49 191 147 -182 EBIT #) &A% 45 4 351.7 -78.8 -1,441.4 23.6 16.1 14.6
L& 4 RE -165 -193 219 6 165 158 R 13.67% 23.84% 28.84% 34.09% 40.37% 41.58%
KR AEFR. BEIERHF AT
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