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A B 2016 2017 2018E 2019E 2020E
P76 A RO 3 (L) 0.334 0.542 0.907 1.367 1.987
R4 E (L) 5.74 6.17 6.93 8.15 9.98
H PR 2 E AR () 0.67 0.69 0.89 1.25 1.7
B E (1) 61.40 50.59 27.78 18.42 12.68
T RACT B E (1) 17.07 17.07 17.07 17.07 17.07
V2 £ 4 ) 5 K (%) 22.60% 62.18% 67.31% 50.78%  45.36%
A IR E (%) 5.82% 8.78% 13.09% 16.78% 19.90%
ENLA(E 7 AR) 324.93 324.93 324.93 324.93 324.93
TR AR, B &L KA AT
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A Fe )34 38R 5 A A 36.6%/13.5%, "%1&F 18Q1 # 46.1%/68.9%.
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HAadf iz gk H s LA, KA 18HL A A F 3k 50%+, #4035
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it 2018-2020 FAL N H A 12.73 12 T117.46 12 T122.69 12T, Rt
+44.90%/37.17%/29.99%, V3% 4 #49 #) 2.95 10 TI4.44 12 7T16.46 1L 7T,
] 't +67.31%/50.78%/45.36%, *t & EPS % %% 0.91 7/1.37 7/1.99 7T,
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017 2018E  2019E  2020E
EX-£T F I8 601 655 878 1,273 1,746 2,269 ® P Ee 386 308 342 493 655 1,084
Wk & - 8.9% 34.1% 44.9% 37.2%  30.0% Bl HR 94 59 127 149 204 265
ER-RIT N7 3 -178 -164 -194 -240 -298 -341 5% 767 763 778 921 1,107 1,234
% #f £ M 29.5% 25.0% 22.1% 18.9% 17.1% 15.0% BN 197 459 604 705 906 1,107
£, £ 424 491 685 1,032 1,448 1,928 AR 1,444 1,589 1,852 2,268 2,872 3,690
% 25 £ e 70.5%  75.0% 77.9% 81.1%  82.9%  85.0% %, % 63.3%  67.3% 72.9% 76.3%  79.7%  83.1%
b B T Ao 91 97 -141 -191 262 -340 ¥k 44 45 50 50 50 50
% 25 £ e 15.2%  14.8% 16.1% 15.0% 15.0% 15.0% Bz ik 536 489 41 434 451 465
= % -124 -165 -205 -299 -402 -499 %.& 7 /% 23.5%  20.7%  16.2%  14.6%  12.5%  10.5%
% £ £ LN 20.7%  25.2%  23.4% 23.5% 23.0% 22.0% TR 12 108 92 101 109 17
5w -101 -93 -118 -153 -192 -227 ERDE 837 772 690 705 730 753
% £ £ LN 16.7%  14.2%  13.5% 12.0% 11.0% 10.0% %.& 7~ 36.7%  32.7%  27.1%  23.7%  20.3%  16.9%
L ATAIE (EBIT) 107 136 220 390 592 862 ¥ * Bt 2,281 2,361 2,542 2,972 3,603 4,442
% 4 £ A 17.8%  20.8%  25.0% 30.6%  33.9%  38.0% 43 I Ak 30 30 0 0 0 0
w4 % R -1 1 1 9 12 18 B A 200 412 373 382 511 667 824
Yo £ 1£ JEA 0.1% -0.1% -0.1%  -0.7% -0.7%  -0.8% H AR 67 88 148 199 264 329
AR -22 -33 -28 0 0 0 R At 509 491 530 711 931 1,153
N A IE B A E 0 0 0 0 0 0 K% 0 0 0 0 0 0
4% 3 M s 1 8 35 5 5 5 EX R E Y 14 15 6 0 0 0
% 7 #H 11.4% 7.0%  15.2% 1.2% 0.8% 0.6% 5 Ak 523 506 536 711 931 1,153
b 130 96 12 229 403 609 885 2 R AR 1,757 1,865 2,006 2,252 2,647 3,244
A Y F 16.0%  17.0%  26.1% 31.7%  34.9%  39.0% MR A ARG 1 -10 0 10 25 45
5 9 Il & 3 0 0 3 3 3 0 BE AR S A 2,281 2,361 2,542 2,972 3,603 4,442
R ER 100 112 229 406 612 888
# 74 F 16.6%  17.1%  26.1% 31.9%  35.1%  39.1% e
T 1% A -26 -15 -55 -102 -153 -222 2015 2016 2017 2018E  2019E  2020E
B AR 25.7%  13.3%  23.9% 25.0% 25.0% 25.0% 558 BA
% A1 5 74 97 174 305 459 666 ok 0.273 0.334 0.542  0.907 1.367 1.987
VRO AR -14 -12 2 10 15 20 AR 5.406 5.741 6.173  6.929 8.147 9.984
V2 B F AN 80 4 A 89 109 176 295 444 646 FRBEAEER 0.707 0.674 0.693  1.095 1.429 2.249
# A F 14.7%  16.6%  20.0% 23.2%  25.4%  28.5% 5% A 4.374 0.110 0.150  0.150 0.150 0.150
12E /& 3
lpengsr ARTEFTL) B 5.04%  5.82%  8.78% 13.09% 16.78%  19.90%
2015 2016 2017 2018E  2019E 2020E & % sk SESN  GETH  GERD  BEI  ARgD  detl
% 45 74 97 174 305 459 666 BN A 4.46%  6.27%  8.34% 12.92% 16.63% 19.65%
U H L F ARG -14 172 -2 10 15 20 HEE
4k L4 % 61 81 69 32 35 39 3B e sMEKkE  5AT6%  8.92% 34.13% 44.90% 37.17%  29.99%
9k s 7 2 -39 4 -8 -8 EBIT ¥ k % N/A  27.03% 61.34% 77.24% 52.07% 45.44%
Y 87 43 21 16 -22 34 B A) 98 K -190.86% 22.60% 62.18% 67.31% 50.78%  45.36%
B AR R 230 219 225 356 464 731 BR EHEE 8.26% 3.50% 7.66% 16.93% 21.22% 23.30%
AT L 51 -54 -8 -55 -58 -58 FEEERSH
1% % -60 -240 -210 -100 -200 -200 Bl W R F S 0.9 0.5 1.4 13 1.2 11
e 8 8 67 5 5 5 54 4 F 3 1,591.6 1,705.4 1,452.0 1,398.2 1,356.8 1,320.5
4% K EH RS R -102 -286 2151 -150 -253 -253 B A k2 A4 E 116.2 142.3 109.0 100.2 95.8 99.6
ey 0 0 0 0 0 0 B % AR 321.8 268.7 168.2  121.8 92.2 73.0
e Sy 0 0 0 -6 0 0 oL &%)
Ex 1 -1 -36 -49 -49 -49 BRI ARG -20.23% -14.97% -17.04% -26.20% -35.74% -48.16%
% ks D REHR 1 1 36 55 49 49 EBIT A1 B4R 15 42 4 157.2  -216.7  -199.3 -45.1 -49.9 -47.9
BN 128 -68 38 151 162 429 KEAEE 22.94% 21.43% 21.09% 23.91% 25.84% 25.96%
KB NS HFAR. B &R R AT
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