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o MMHBFHEDRF—FIZEH, MEERFHETBIERRHEHE., 11 BT ARt (201912506 8) 43.71 5T
REHE 4.13 AW, WHEEIBEK 0.4%, BIEETB 19%, FeEREHEXBR T~ Bints 48.3 7T
BIERE A 1-11 BRITHEES 41.82 AW, RitELLLTE 7.3%. 11 Bk 52 Bl SN EEN 62.4/42.83 5T
BERSEE 1.12 A, BT 62.7%; EABSERE 3.01 F1F, SRR A B (T35 ) 272,814/114,066
EIELE K 43.9%, BiEst—4R Tt ABME (5570) 119,247
BE/IhX hE
o FEEEHETBIRET X, ths 11 BIffERAENES 1.12 HW, B il N
ttT;a 62.7%, TBIBEWLLY X 8.1 TBAR; 1-11 BRITHE 21.64 T 20194 12 F 08 B

W, RItELIBE 7.6%. MEMZED FRE, 11 BieERFAEH=

1.07 AR, #HERL TS 62.9%, TBIIBEWLLY X 9.1 7B, #se BRINKRIN 158 18 38 12 8
VR FZETHE 545 1, HERILLTE 59.2%, B IHE 8000 i, IR 0.74 135 -1343  -21.03
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11 Btkirs 'ﬁiﬂﬂ‘%‘[ﬂ‘l)(/\“ﬁﬁuﬁ@%zﬂ]iﬁﬁﬁ 8], WHEFRES PR 300 1.93 -2.07 -1.47 22,65
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&, ttJIJ_meﬁ—Ttm; DM 3.0 F0EB8EMEXZEN DiLink 2.0 =18, BEES
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NEWNBEHEEFEH TR
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BWIA(BAIT) 105,915 130,055 135,068 154,588 172,357
(LB R (%) 2.4% 22.8% 3.9% 14.5% 11.5%

SAA)E(BAIT) 5,411 4,242 2,787 3,914 4,607
[FLEIB (%) -9.6% -21.6% -34.3% 40.4% 17.7%

BESASRRE(BAIT) 4,066 2,780 1,670 2,862 3,525
(LB (%) -19.5% -31.6% -39.9% 71.4% 23.2%

SR (JT) 1.49 1.02 0.61 1.05 1.29

ERZE(%) 19.0% 16.4% 15.6% 15.8% 15.6%

)?*ﬂf(%) 3.8% 2.1% 1.2% 1.9% 2.0% BXRE
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fizk: MBRERNSLEZEST
BrRkE Fliiag
BABHAT 2017A 2018A 2019E 2020E 2021E  ®Bfi:BATT 2017A 2018A 2019E 2020E 2021E
BhEE 9,903 13,052 10,805 12,367 49,636  EUA 105,915 130,055 135,068 154,588 172,357
FZUISTRETR 51,881 49,284 52,677 54,106 55,154  BUIRLIK 85,775 108,725 114,016 130,224 145,455
FRAT MR 849 359 1,486 1,700 1,896  ElFE RzBA0 1,329 2,146 1,962 2,398 2,258
[eaid 19,873 26,330 29,644 32,556 36,364 BEA 4,925 4,729 5,133 5,411 6,205
Hih 20,179 26,186 33,784 37,120 37,869 EIR#EA 6,786 8,750 10,400 10,821 12,065
mahgEr=&it 102,684 115,211 128,396 137,850 180,919  WSEM 2,314 2,997 3,135 4,100 4,274
KHARRS R 3,065 3,561 3,561 3,561 3,561  RFEERK 243 1,018 183 416 215
BEE™ 43,245 43,679 48,155 71,917 80,793  ARMETINILE (118) (5) (62) (34) (48)
FETRR 4,513 5,639 10,016 31,900 19,671 RRFIE (206) 248 300 420 460
TR 10,098 11,314 9,698 8,081 6,465  Hid 1,193 2,310 2,310 2,310 2,310
HAb 14,494 15,168 7,555 7,634 7,614  EARIE 5,411 4,242 2,787 3,914 4,607
ERNEF=Eit 75,415 79,361 78,985 123,093 118,105  EWINKA 279 230 100 200 150
Bremit 178,099 194,571 207,381 260,942 299,024 BWIrEH 69 86 50 50 50
fRHAER 35,775 37,789 52,880 90,630 37,034  FEE 5,621 4,386 2,837 4,064 4,707
R TR 23,320 25,142 22,803 26,045 29,091 PSR 704 829 426 610 706
Hih 45,902 53,638 59,790 65,134 154,684 FRE 4,917 3,556 2,412 3,455 4,001
mahREsit 104,997 116,569 135,473 181,809 220,809  PERIIRE 850 776 742 593 476
KHAEFR 6,369 6,848 4,858 8,797 4,163 PEFTELTFIE 4,066 2,780 1,670 2,862 3,525
|MARNEEE 4,493 7,077 4,500 4,500 4500 SRWE (JTt) 1.49 1.02 0.61 1.05 1.29
Hith 2,283 3,384 0 0 0
FERNRESLT 13,145 17,308 9,358 13,297 8,663 B3 Eln s
KRGt 118,142 133,877 144,831 195106 229,472 2017A 2018A 2019E 2020E 2021E
DI IRIN & 4,953 5,496 6,237 6,830 7,307  RIKEEN
it 2,728 2,728 2,728 2,728 2,728  BAA 2.4% 22.8% 3.9% 14.5% 11.5%
BIRAR 24,474 24,524 24,524 24,524 24,524  BIAE -9.6% -21.6% -34.3% 40.4% 17.7%
BRI 22,646 24,341 25,454 28,149 31,388 PETEHAEFAIE -19.5% -31.6% -39.9% 71.4% 23.2%
Hitp 5,156 3,605 3,605 3,605 3,605  FEAEEN
RFRNEESTT 59,957 60,694 62,549 65,837 69,552  EARIE 19.0% 16.4% 15.6% 15.8% 15.6%
RGN E It 178,099 194,571 207,381 260,942 299,024  FAI= 3.8% 2.1% 1.2% 1.9% 2.0%

ROE 7.7% 5.0% 3.0% 5.0% 5.8%
mEREx ROIC 6.3% 5.0% 4.0% 4.4% 5.0%
BALBEAT 2017A 2018A 2019E 2020E 2021E  {2fREES]
FRE 4,917 3,556 2,412 3,455 4,001 RFTREHEE 66.3% 68.8% 69.8% 74.8% 76.7%
1B 6,234 7,019 7,140 9,473 12,336  PREE 77.7% 76.0% 96.1%  151.3% 6.4%
w5528 A 2,314 2,997 3,135 4,100 4274  muohtk® 0.98 0.99 0.95 0.76 0.82
REIRK 206 (248) (300) (420) (460)  IRzhttE= 0.78 0.76 0.72 0.58 0.65
BInEEETM (7,779) 5663  (13,569) 1,484 86,223  EBizohEN
HE 475 (6,464) 573 449 263 MUSKFRBRE 2.2 2.5 2.6 2.8 31
ZEEFINIER 6,368 12,523 (609) 18,542 106,638 F iR B 45 4.6 4.0 4.1 41
BN (10,658) (9,334) (14,393) (53,784) (7,443) REFEREZR 0.7 0.7 0.7 0.7 0.6
KIS (1,851) 3,671 0 0 0 SR (5T)
Hil (3,455) (8,568) 4,835 (74) 592 @RI 1.49 1.02 0.61 1.05 1.29
BEENIER (15,964)  (14,231) (9,559)  (53,857) (6,851) BRESWMER 2.33 4.59 -0.22 6.80 39.09
R R 3,460 886 (3,478) 3,395 (4,362) WRPE™ 20.16 20.23 20.64 21.63 22.82
A E R 2 50 0 0 0 fh{EEE=E
Hil 7,706 2,980 11,399 33,483  (58,156) AR 29.3 429 71.4 41.7 33.8
ERENWER 11,168 3,917 7,921 36,877  (62,518) THFE 2.2 2.2 2.1 2.0 1.9
ICERZMR0 6 6 0 0 0 EV/EBITDA 9.7 9.5 10.3 7.7 6.4
WP N05R 1,577 2,215 (2,247) 1,562 37,269  EV/EBIT 17.4 18.6 22.8 16.8 15.2
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EREBRT, MRS PSSR KIE R EIA IR R, WREEBEITHIE PR
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