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2] KRG (AR F)

R H 2016 2017 2018E 2019E 2020E
P H P & (L) 3.15 3.44 2.63 3.65 5.14
R4 E (L) 10.30 23.73 14.94 17.13 20.57
R 2 I AR(L) 8.86 7.96 458 7.58 10.06
B F(fE) N/A 46 25 18 13
A K E (%) 83.12% 48.74% 37.28% 38.86% 40.86%
IR E (%) 30.62% 14.51% 17.57% 21.29% 24.97%
EIEA (A 7 R) 81.00 110.39 198.70 198.70 198.70
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3Q2018, 3% AL I F AL 12 E 4 A0 46.38 1L TI2.93 1L T, Fl by 713
K 29.24%/42.28%, 5=IL4 @ #EHE EPS1.50 T, HF4&FM.

ZESM

BlALAEH T, RERBEEIGHHE., Q3 £F a8 2HLK I 22.71%4)
K, A EFFNS) R LAEA T, mBH REFILERIEK 25%%K
LEFH R, BEEMRIEEE 10%0938 K., 5~ % E, 2\ 8] EARRAE
K 27%, RAEHEK 28%, F LA K 16%, Bt KA & & ARMRIEIIK 60%
A EZ@igK, fakk L FFHRANT
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JE ¥ kAR, Q3 £ENEBMINE 4 203 R, FFERE K@AL QL
o Q2, WILAIMT Q3 KA K KA, R A EFXG WK, BAaTRAE, A
SImBRELERRERTATRE, =5, WP RHEKNER 38%, #
IV JE WA 30%0938 3%, £ ER &3 KER 10%. RAALEIE, K
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET TN 3,088 4,026 5,323 7,140 9,554 12,750 %P ke 511 848 647 1,140 2,148 3,627
WK E 30.4% 32.2%  34.1% 33.8%  33.4% Bl T 36 31 42 84 13 150
EX=RIT.5: 9.3 -1,700  -2,166  -2,922  -3,860 -5,127  -6,794 A 312 297 401 529 702 931
% 7 M 55.0% 53.8% 54.9% 54.1% 53.7%  53.3% e R 40 40 2,284 2,247 2,216 2,192
£, 41 1,388 1,860 2,401 3,280 4,427 5,956 RAK 899 1,216 3,373 4,000 5,180 6,899
% #f & A 45.0%  46.2%  45.1%  45.9% 46.3%  46.7% %.& 7/~ 56.4% 56.6%  73.9%  73.0% 76.5%  80.3%
B A H A e -28 -43 -54 -73 -104 -138 LSS 0 0 0 0 0 0
% #f & A 0.9% 1.1% 1.0% 1.0% 1.1% 1.1% E R 466 749 852 1,011 1,161 1,301
B ® A -925  -1,124  -1,480 -1,992 -2,656  -3,532 %.& 5~ 29.2%  34.8%  18.7%  18.4%  17.2%  15.1%
% #f & A 30.0% 27.9% 27.8% 27.9% 27.8%  27.7% T 7 185 153 193 328 294 262
&2 %R -279 -372 -468 -621 -850  -1,148 R AT 695 934 1,193 1,479 1,589 1,690
% #f & A 9.1% 9.2% 8.8% 8.7% 8.9% 9.0% %.& 7~ 43.6%  43.4%  26.1%  27.0%  23.5%  19.7%
& A AT ALE (EBIT) 156 320 398 593 816 1,139 fEEH 1,595 2,150 4,566 5,479 6,769 8,589
% #f B A 5.0% 7.9% 7.5% 8.3% 8.5% 8.9% 48 3 3k 0 0 0 0 0 0
w5 9% A -3 -3 2 18 34 59 R AF 2R 927 1,235 1,840 2,184 2,917 3,884
% #f £ KA 0.1% 0.1% 0.0% -0.3% -0.4% -0.5% AR AR 56 80 103 319 436 600
T ALK -3 -5 -7 0 0 0 R AT 983 1,315 1,943 2,504 3,353 4,484
NP R L & 0 0 0 0 0 0 LR RN 0 0 0 0 0 0
& 3 3 68 3 3 3 2 Al K A 1 0 3 0 0 0
Y% A AT 1 1.6% 0.8%  14.9% 0.4% 0.3% 0.2% LK 984 1,316 1,946 2,504 3,353 4,484
& Ak A0 153 315 461 614 853 1,201 438 R AR ARES 611 834 2,619 2,969 3,404 4,087
ol £ F 5.0% 7.8% 8.7% 8.6% 8.9% 9.4% VO FRARE 0 0 0 6 12 18
ERZNIES 9 7 -3 7 7 7 R RS AT 1,595 2,150 4,566 5,479 6,769 8,589
i, AT A9 162 322 458 621 859 1,208
) 7 F 5.2% 8.0% 8.6% 8.7% 9.0% 9.5% b F oA
P 13 -22 -66 -78 93 -129 -181 2015 2016 2017  2018E  2019E  2020E
I 1R F 13.8%  20.5% 17.0% 15.0% 15.0%  15.0% B 4%
04 4134 140 256 380 528 730 1,026 AR E 1.72 3.15 3.44 2.63 3.65 5.14
b LR 0 0 0 6 6 6 R AT 7.54 10.30 23.73 14.94 17.13 20.57
2 & T E 0 4 A1 140 256 380 522 724 1,020 B BEIALER 5.62 8.86 7.96 4.58 7.58 10.06
o F)FE 4.5% 6.3% 7.1% 7.3% 7.6% 8.0% B L RA 0.00 0.00 0.00 0.87 1.20 1.69
1K & 3
ALeREL ARFEFA) AR EE 22.84% 30.62% 14.51% 17.57% 21.29% 24.97%
2015 2016 2017 2018E  2019E  2020E Bk aE 8.75% 11.88%  8.32%  9.52% 10.70% 11.88%
4 ) 140 256 380 528 730 1,026 BN RS F 21.97% 30.48% 12.63% 16.96% 20.32% 23.58%
Y #H L FRARE 0 0 0 0 0 0 HEE
B[ 79 96 16 135 173 189 EELHUAEKE 61.47% 30.39% 32.23% 34.12% 33.82% 33.45%
HE 22 F e s -20 4 -31 -7 -8 -8 EBIT 3% k % 3.94% 105.59% 24.47% 48.99% 37.58% 39.51%
R ) 257 362 414 255 610 792 %) K E 7.23% 83.12% 48.74% 37.28% 38.86% 40.86%
2 8 EH IR 455 718 879 911 1,507 2,000 BREEKE 39.65% 34.83% 112.36% 20.00% 23.54% 26.90%
i -353 -351 -401 -417 278 -285 FEEERSD
4% 0 0 0 0 0 0 R K 3 B4 R S 0 0 0 0 0 0
E: i) -7 12 -2,215 3 3 3 A0 B R 59 51 44 50 50 50
4% F E AW R -360 -340 -2,617 -415 -275 -282 R A K3 B AE R S 45 54 56 52 52 52
&Y 0 0 1,541 0 -51 0 &R R RS 34 66 58 52 45 38
AR 0 0 0 -3 0 0 #ihieH
E: i) -5 -32 -10 0 -172 -239 # IR ARG -83.65% -101.64% -24.70% -38.32% -62.90% -88.35%
# X EHAAE R -5 -32 1,532 -3 -223 -239 EBIT #) £ AR 1% ¢ 60.5 108.4  -202.9 -32.4 -24.2 -19.2
25 iRE 90 346 -206 493 1,008 1,478 # G E 61.69% 61.19% 42.63% 45.70% 49.54% 52.20%
KB B R, BEIERFT AT
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T % F 48 X IR TER HE DA T3 P A8 K ARSI B E AT A
B # —RAA —AAR AR =AA" <AH TP ARERTENRN “EN"F 15, H
EN 1 3 9 28 46 CHEET I 20, A PR IF 3, A RETF 4
wE 2 3 6 9 15 o, 26 FH I EF G R A, TR R
o b 0 1 2 4 7 W5 F,
A 0 0 0 0 0 AN G T3 A E TG
L 1.67 171 1.59 141 143 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M
BB MK 3.01~4.0=® ¥
B X & F A B IR (AR R) NET(IE) P Se e S5 A JRAZ B
F5 B # B Lk H A=A 127.22 150
1 2017-06-05 ¥ 122.34 142.00~142.00 113.23
2 2017-08-29 ¥ 135.09 N/A 99.24 100
3 2017-10-25 B E 158.79 N/A 8525
4 2018-04-09  H 204.80 N/A AL =0
5 2018-04-23 3K 198.80 N/A 57,27
6 2018-08-19 3K 87.00 N/A '
43.28 0
5 5 5 5 B B b5
8 8 8 § g8 8 8
kB B AE R R AT S S S S & & &S
L ILPEHLA:
EN: AR 6—12 A A LR B A 15% A 1,
¥R MAIKK 6—12 ANA A EFkMEE A 5%—15%;
Pk FAAIAKR 6—12 ANA AT FhEEAE —5%—5%;
BH: AR 6—12ANA N TFTHMEEL %A L,
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AIBERAE “ESIERRD AN QAT R “BiER”) A, KEZFLEPAI, KRE QLTI
DI TIFVIAEAT 77 RABEAEFT S R a9 HE N, RBAR D R LAEAT LA, FVAEFTIZ A K 8 JRA 8 H 4 77 XAE F o
i P@mg s A, AR, SRR AA “BEIERRDA RN, Bt AIRE AT A R S 6 M Ao
%5,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
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.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .
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