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2016 2017 2018 2019E 2020E 2021E 2016 2017 2018 2019E 2020E 2021E
ER-RZ . PN 655 878 1,187 1,520 2,017 2,645 % H K 308 342 1,007 1,120 1,460 1,955
WK E - 341% 35.1% 28.04% 32.74% 31.10% 3k HoR 59 127 257 328 434 569
EX-RT ST -164 -194 -251 -334 -390 -463 B 763 778 822 1,006 1,121 1,268
% £ £ A 25.0% 22.1% 21.2% 22.0% 19.3%  17.5% H A A S 459 604 10 13 16 19
£, 4] 491 685 936 1,186 1,627 2,182 AR 1,589 1,852 2,095 2,467 3,032 3,811
% £ £ A 75.0%  77.9% 78.8% 78.0% 80.7%  82.5% %.& 3 = 67.3%  72.9% 73.0% 75.0% 77.9%  81.0%
& b A R e -97 -141 -190 -243 -333 -442 K maER 45 50 45 45 45 45
% £ £ A 14.8%  16.1% 16.0%  16.0% 16.5%  16.7% e 489 411 496 536 571 601
R & -165 -205 -346 -430 -545 -714 %. & 5~ 20.7%  16.2% 17.3% 16.3% 14.7%  12.8%
% £ £ A 25.2%  23.4% 29.1% 28.3% 27.0%  27.0% T 108 92 96 102 104 12
58 % F -93 -118 -132 -156 -192 -238 EI R v 772 690 776 822 859 897
%o £ ££ A 14.2%  135% 11.1%  10.3% 9.5% 9.0% %.& 3/~ 32.7%  27.1% 27.0% 25.0% 22.1%  19.0%
&A% AT A)E (EBIT) 136 220 268 357 558 788 FEEH 2,361 2,542 2,870 3,289 3,891 4,707
% £ £ A 20.8%  25.0% 22.6%  23.5% 27.7%  29.8% 48 B4 30 0 0 0 0 0
W4 % A 1 1 n 22 27 35 B AT HT 373 382 510 620 769 941
% £ £ A -0.1% -0.1% -0.9% -1.4% -1.3% -1.3% AR Ak 88 148 171 237 301 383
K BALRE -33 -28 -6 -7 -16 -20 A A 491 530 680 857 1,070 1,323
N A ME R AL B 0 0 0 0 0 0 LR N 0 0 0 0 0 0
% o E 8 35 18 15 15 15 Hpe KB G4k 15 6 10 10 10 10
Yo it 7T 17 7.0%  15.2% 6.1% 3.8% 2.6% 1.8% B 506 536 690 867 1,080 1,333
R 112 229 295 387 584 818 # 38 IR F A 1,865 2,006 2,180 2,422 2,810 3,374
b A E 17.0%  26.1% 24.8% 25.5% 28.9%  30.9% b RORE FAGE -10 0 0 0 0 0
RSN &S 0 0 4 3 3 3 B AR BA T 2,361 2,542 2,870 3,289 3,891 4,707
AR 112 229 299 390 587 821
VIR E 3 17.1% 26.1% 25.2% 25.7% 29.1% 31.0% & A
T 1% A -15 -55 -76 -99 -149 -209 2016 2017 2018  2019E  2020E  2021E
B 12 F 13.3% 23.9% 25.4%  25.4% 25.4%  25.4% EN T
% A 97 174 223 291 438 612 RO A 0.334 0.542 0.685 0.895 1.347 1.884
DE S E X -12 -2 0 0 0 0 R 5.741 6.173 6.708 7.453 8.650  10.383
Va2 &, T8 3168 4 A 109 176 223 291 438 612 F R ZEAEFR 0.674 0.693 0.653 0.732 1.451 1.956
A F 16.6%  20.0% 18.8%  19.1% 21.7%  23.1% £ R IR A 0.110 0.150 0.150 0.150 0.150 0.150
B E
9o AEE ARFEF L) AR AR 5.82%  8.78% 10.22% 12.00% 15.57% 18.14%
2016 2017 2018 2019E  2020E  2021E R EREE 4.60%  6.93% 7.76% 8.84% 11.25% 13.00%
4 415 97 174 223 291 438 612 A AAKEE 6.27%  8.34%  9.16% 10.97% 14.79% 17.39%
U SR F AR -12 -2 0 0 0 0 ks
kA 81 69 43 48 63 72 imusgousks  8.92% 34.13% 3513% 28.04% 32.74% 31.10%
HE 22 200 5 -2 -39 -1 -18 -18 -18 EBIT # %k % 27.03% 61.34% 22.04% 33.07% 56.41% 41.08%
o 43 21 -42 -83 -1 Bl kA 22.60% 62.18% 26.45% 30.54% 50.55% 39.86%
2 B E D ALK R 219 225 212 238 471 635 R EEEE 3.50% 7.66% 12.92% 14.59% 18.30% 20.99%
T AT -54 -8 -120 -91 -97 -107 K EEERS)
1z % -240 -210 200 0 0 0 O K2 A E 0.5 1.4 1.9 1.8 1.6 1.5
Bt 8 67 23 15 15 15 5 B AR 1,705.4 1,452.0 1,162.2 1,100.0 1,050.0 1,000.0
1% K £ RS R -286 -151 102 -76 -82 -92 A KR E S 142.3 109.0 102.7 100.0 95.0 90.0
[ S 0 0 0 0 0 0 %R R 268.7 168.2 147.2 122.3 96.6 76.4
CEE Sy 0 0 0 0 0 0 ##4fes
£ -1 -36 -49 -49 -49 -49 B AR INE AR A -14.97% -17.04% -46.18% -46.23% -51.95% -57.94%
£ EHALE R -1 -36 -49 -49 -49 -49 EBIT #) 8 4% B 42 4% -216.7 -199.3 -24.5 -16.2 -20.9 -22.3
RS B3 -68 38 266 113 341 495 KEAEE 21.43% 21.09% 24.06% 26.37% 27.77% 28.33%
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1 2018-10-26 EN 16.32 N/A 39.10 200
2 2019-01-27 EN 17.06 N/A 32,08 200
3 2019-03-27 EPN 23.73 N/A
4  2019-04-10  EA 27.89 N/A A58 200
5  2019-04-30 FEN 24.55 N/A 20.74 100
6 2019-07-09 EPN 25.05 30.00~30.00
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