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RE BANGIHBE, ARBETET bt

LTE N AP,

7 B 2017 2018 2019E 2020E 2021E
ENNONC D) 4,031 4794 5,200 6,198 7,190
A NS K 27.44%  18.93% 8.46%  19.19%  16.01%
J2 84 #1988 5 ) 352 387 437 521 669
)2 B 4 A 5 K 38.66%  10.13%  12.71%  19.29%  28.51%
R AR A () 0.977 1.076 1.213 1.447 1.859
IR % E AR 0.90 1.41 1.05 1.16 1.66
ROE(J2 /& 4 8))(#:5#) 1042%  11.37%  11.95%  13.13%  15.33%
P/E 27.49 11.08 12.14 10.18 7.92
P/B 2.87 1.26 1.45 1.34 1.21
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m REHBREAE LHERH, B LERE K. WARHT LALKA G
T RERHT KA BFFHANESHRECEN, KREEAHHEREN &
NIKBATO) 0B ax BR 2N B _Las Rt 4. RBAEAR, RE 2019 F 4
A, WhEBFHTHRRTEREFGANBEFTRE (332) +HfEd6IANELE
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X5 B2 1408 vk, b, NAZRTABHT FFHRFREEKE > FI
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 3,163 4,031 4,794 5,200 6,198 7,190 il S 551 366 442 609 754 964
HRE 27.4%  18.9% 8.5%  19.2%  16.0% R & &5} 754 1,058 1,173 1,278 1,523 1,767
ER-RIT 5 ¥ 2,775  -3,392  -4,077 -4,392 -5204 -5964 VY 347 348 393 393 466 534
% #f £ N 87.7% 84.1% 85.0%  84.5%  84.0%  82.9% 2 AR 626 590 328 222 226 230
£ 4] 388 639 717 808 994 1,226 R 2,278 2,362 2,336 2,502 2,970 3,495
% #f & A 12.3%  15.9% 15.0% 15.5% 16.0%  17.1% %.& 3~ 65.7%  59.6%  53.8%  53.0% 56.7%  60.8%
B b A A B e -19 31 -55 -52 -68 -79 K 45 223 553 274 274 274 274
% #f & A 0.6% 0.8% 1.1% 1.0% 1.1% 1.1% E R 887 976 1,380 1,601 1,631 1,605
k-3 -35 -43 -45 -55 -71 -83 %.% 7/~ 25.6% 24.6%  31.8%  33.9% 31.1%  27.9%
% #f & A 1.1% 1.1% 0.9% 1.1% 1.2% 1.2% T 74 67 328 345 362 378
&2 %R -90 -209 -77 -83 -112 -129 RIS 1,187 1,600 2,008 2,220 2,267 2,256
% #f & A 2.8% 5.2% 1.6% 1.6% 1.8% 1.8% %.& 7~ 34.3%  40.4%  46.2%  47.0%  43.3%  39.2%
o5 K % R 0 0 -157 -104 -124 -144 fEEH 3,465 3,962 4,344 4,722 5,237 5,752
% #f & A 0.0% 0.0% 3.3% 2.0% 2.0% 2.0% 48 3 3k 0 0 74 129 204 173
&AL AT A)E (EBIT) 245 356 383 514 619 791 R AT 2R 236 364 467 436 517 594
% #f £ A 7.7% 8.8% 8.0% 9.9% 10.0%  11.0% 2R Atk 109 140 235 210 250 312
w4 3% A 7 -2 -17 -7 -16 -14 R AT 345 504 776 775 972 1,079
% # £ HA -0.2% 0.1% 0.3% 0.1% 0.3% 0.2% K 5tk 0 0 0 208 208 208
T ALK -2 -3 -34 -4 -1 -1 Bt K A 51 85 154 77 83 89
N A B TSI S 0 1 0 0 0 0 R 396 588 930 1,060 1,263 1,376
gt E- 26 28 -14 10 10 10 # 8RR FRRE 3,069 3,374 3,405 3,652 3,965 4,366
Y A% AT A1 8.9% 6.9% n.a 1.9% 1.6% 1.3% AP A 360 360 360 360 360 360
2 Ak A 276 413 450 513 612 786 A o BLAYE 1,655 1,925 1,915 2,177 2,489 2,891
Bl Y E 8.7%  10.2% 9.4% 9.9% 9.9%  10.9% b HE ARG 0 0 9 9 9 9
R 19 -5 -4 1 1 1 AR R AR ARSI 3,465 3,962 4,344 4,722 5,237 5,752
AR 295 407 446 514 613 787
) 5 F 9.3%  10.1% 9.3% 9.9% 9.9%  10.9% b E S A
P 43 AL -42 -56 -60 77 -92 -118 2016 2017 2018  2019E  2020E  2021E
18 FEE 14.1%  13.7% 13.5%  15.0% 15.0%  15.0% E L
4 41 254 351 386 437 521 669 B RS 0.704 0.977 1.076 1.213 1.447 1.859
R 918X T 0 0 -1 0 0 0 E- YRS 8.526 9.372 9.458 10.145 11.013 12.128
12 B T 314 4 AliE 254 352 387 437 521 669 F R BEAESR 0.654 0.896 1.408 1.052 1.160 1.662
) E 8.0% 8.7% 8.1% 8.4% 8.4% 9.3% A BE A 0.130 1.000 1.000 0.485 0.579 0.744
ISE &S
AeRAEER ARTFEF L) HF kSR 8.26% 10.42% 11.37% 11.95% 13.13% 15.33%
2016 2017 2018  2019E  2020E  2021E BTk EE 7.32%  8.88%  8.92% 9.24% 9.94% 11.63%
4 41 254 351 386 437 521 669 BN ANE F 6.85%  9.11%  9.50% 10.92% 11.98% 14.13%
VMO A RS 0 0 -1 0 0 0 Bk
HE L4 % 59 63 124 86 84 91 B LHMNEKE 5.86% 27.44% 18.93%  8.46% 19.19% 16.01%
E 22 &1 -30 -24 15 15 14 16 EBIT 3 kK & 10.85% 45.55%  7.56% 34.15% 20.37% 27.86%
TiE KT -48 -67 -19 -159 -201 -178 &) K E 14.45% 38.66% 10.13% 12.71% 19.29% 28.51%
2 & EH AR 235 322 507 379 418 598 B EEKE 7.05% 14.34%  9.64%  8.70% 10.90%  9.83%
AT R 272 -191 -377 -305 -129 -79 K EEREN
4% % -21 -329 245 100 0 0 RE 5 K 3 B4 R 2 9.9 6.9 9.1 13.0 13.0 13.0
k) 31 61 20 10 10 10 75t R R 38.0 37.4 33.2 33.0 33.0 33.0
& & EAHAEER -262 -458 -112 -195 -119 -69 RE A K 3K B4 R 2 24.0 26.4 31.7 30.0 30.0 30.0
R AR 3R 0 0 0 0 0 0 B = 3t 7 B4 R 3 60.7 47.7 75.3 56.8 48.8 40.3
GRE Sy 0 0 46 185 81 -25 - 3 %)
B -37 -49 -365 -203 -234 -294 F R ARG -17.94% -10.86% -10.79%  -7.42%  -8.62% -13.33%
& K EHRAGR -37 -49 -319 -17 -153 -320 EBIT #) &A% 45 4 -35.5 163.1 23.0 69.3 38.0 56.4
L& 4 RE -64 -185 76 166 146 210 w2 hAE 11.42% 14.85% 21.40% 22.45% 24.11% 23.92%
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Ll 0 0 0 0 0 DETE
A 0 0 0 0 0 AN G T3 A E TG
L 0.00 1.00 1.50 1.50 1.50 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="+#
FR: MK 3.01~4.0=m 4
L X e F A B IR INAR ) AR (7E) 1 s e 5 A A
B 5 H & B A H A=A 25.28 300
1 2019-11-11 FEN 15.11 21.90~21.90 AL 250
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REFATEAT A F R Z M T Fa 1520,
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AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
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HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
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