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2] ERXFH (AR F)

R H 2017 2018 2019E 2020E 2021E
P76 A RO 3 (L) 0.13 0.20 0.28 0.40 0.53
R4 E (L) 1.94 2.34 2.71 2.98 3.34
H PR 2 E AR () -0.24 0.47 0.71 0.45 0.53
B F(fE) 33 21 19 13 10
A K E (%) 49.51% 51.43% 38.99% 43.16% 34.45%
IR E (%) 6.78% 8.51% 10.20% 13.31% 15.98%
EALA(E 7 AR) 1,169.52 1,169.52 1,16952 1,16952 1,169.52
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-XT 3 IN 3,542 6,323 12,166 15,011 18,363 22,327 Vil S 419 500 798 936 916 891
R E 78.5%  92.4%  23.4% 22.3% 21.6% )oR & & 1,021 1,735 2,781 2,816 3,395 4,067
EX-RI P 3 2,941  -5,450 -10,640 -12,912 -15,758 -19,149 5 723 949 1,196 1,415 1,727 2,099
% 4 £ A 83.0% 86.2% 87.5% 86.0% 85.8%  85.8% H AR~ 41 95 61 100 114 131
E3E! 602 873 1,526 2,009 2,605 3,178 R R 2,204 3,279 4,836 5,266 6,151 7,187
% # £ HA 17.0%  13.8% 12.5%  14.0% 14.2%  14.2% %% 7/~ 59.5%  68.8%  69.0%  66.9%  68.1%  70.3%
7 b A B e -24 34 -63 -83 -100 -121 P RSy 177 175 10 10 110 110
% 7 £ A 0.7% 0.5% 0.5% 0.6% 0.5% 0.5% Z R 929 920 1,355 1,796 2,071 2,232
R g -197 -264 -481 -630 -817 -960 %, 3~ 251%  19.3%  19.3%  22.8%  22.9%  21.8%
% # £ HA 5.6% 4.2% 4.0% 4.2% 4.5% 4.3% EE 333 319 549 532 532 532
& 12 3R -190 -256 -467 -781 922  -1,105 ERAHF 1,502 1,486 2,178 2,603 2,879 3,042
% # £ HA 5.4% 4.1% 3.8% 5.2% 5.0% 5.0% %% 7~ 40.5%  31.2%  31.0%  33.1%  31.9%  29.7%
& A AT A1E (EBIT) 189 319 514 605 766 992 K EEH 3,707 4,765 7,014 7,869 9,031 10,229
% £ £ A 5.3% 5.0% 4.2% 4.0% 4.2% 4.4% 48 1 4% 3 468 735 1,284 821 1,009 1,077
i % 3% R -48 -61 -119 -76 -78 -86 R AF # R 1,176 1,512 2,277 2,705 3,274 3,883
% 4 A 1.4% 1.0% 1.0% 0.5% 0.4% 0.4% 3R AR 46 60 116 165 200 242
P BALBK -17 -26 -75 27 -6 -6 ik iy 1,690 2,307 3,678 3,690 4,483 5,202
INE R TR & 0 0 0 0 0 0 * 5 0 0 245 595 595 596
St E- 3 4 6 3 3 3 A K R 306 1 67 67 68 69
Y 7 AT #17 1.7% 1.7% 1.6% 0.5% 0.4% 0.3% Btk 1,996 2,308 3,990 4,353 5,146 5,867
2 Ak A0 127 257 356 505 685 902 38 R AR AR 1,632 2,269 2,737 3,174 3,485 3,903
Bk A E 3.6% 4.1% 2.9% 3.4% 3.7% 4.0% VR 79 188 287 341 399 460
ERR &S 30 1 1 0 10 10 R R AR AT 3,707 4,765 7,014 7,869 9,031 10,229
i AT A1 157 258 356 505 695 912
ES 4.4% 4.1% 2.9% 3.4% 3.8% 4.1% bR 54T
PIT 1% L -32 -57 71 -126 -174 -228 2016 2017 2018  2019E  2020E  2021E
PR A 20.5%  22.1% 19.9%  25.0% 25.0%  25.0% i & AR
04 413 125 201 285 379 521 684 AR 0.099 0.132 0.199 0.277 0.397 0.533
VHOE R ARE 22 47 52 55 58 61 AT 1.564 1.940 2.341 2.714 2.980 3.337
2 B T S8 A1 103 154 233 324 464 624 M 2EAEER 0.374  -0.237 0.474 0.709 0.450 0.533
A FE 2.9% 2.4% 1.9% 2.2% 2.5% 2.8% A JE AR A 0.050 0.050 0.000 0.091 0.131 0.176
lE &S
AeREzE ARFTEFL) F Ak EE 6.31% 6.78%  8.51% 10.20% 13.31% 15.98%
2016 2017 2018 2019E  2020E  2021E b8 Wl &£ 2.78%  3.23%  3.32%  4.12%  5.14%  6.10%
4 A1) i 125 201 285 379 521 684 BT ANEF 6.08%  7.78%  8.92%  9.09% 10.34% 12.20%
D -9 8%t 22 47 52 55 58 61 Bk
B[ 121 136 268 204 227 265 EBLEFMPANEKE  2419% 78.51% 92.40% 23.39% 22.33% 21.59%
HE 22 e s 20 53 99 91 84 92 EBIT # k% -6.93% 68.41% 61.33% 17.69% 26.49% 29.56%
E ) 125 -667 -99 157 -306 -417 R IREE £ -10.29% 49.51% 51.43% 38.99% 43.16% 34.45%
28 EHRLEHR 390 =277 554 830 526 624 B RE 24.25% 28.55% 47.20% 12.19% 14.77% 13.27%
L ind -38 -133 -263 -601 -487 -410 K EEHES
12 % -145 4 9 0 0 0 R K 3 BIHE R 3 86.2 75.8 65.4 66.0 65.0 64.0
B 3 2 0 3 3 3 75t B A R 73.9 56.0 36.8 40.0 40.0 40.0
B F EH AR R -180 -127 -253 -598 -484 -407 B2 AT K R A R A 52.2 45.9 35.1 35.0 34.0 33.0
&y 2 606 70 0 0 0 Bl % 3 B4 R 3 92.3 50.6 38.9 41.8 39.2 34.5
&Sy -105 -34 496 -13 188 69 ZHhen
E: i) -91 -121 -815 19 -250 311 H R BRI R ARG 20.35%  9.57% 24.19% 13.66% 17.73% 17.94%
F £ EHALHR -193 452 -249 94 -61 -242 EBIT # & AR5 45 4 3.9 5.2 4.3 8.0 9.9 1.5
e 4RE 17 48 52 138 -20 -25 i R 53.85% 48.44% 56.89% 55.32% 56.99% 57.35%
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FEN 0 4 5 6 18 CHET IR 24, A R 339, H BB T4
skl 0 2 4 5 1 5, ZEFHHEBERAR), BATHEHRTE
iille 0 0 0 0 2 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
## 000 133 144 145 148 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=" 1

RR: HIRE KL 3.01~4.0=m #%

Mg X 5 5 B # (AR ) AR (7E) GRS AR

A5 B 39 R Lk A= H 600

1 2017-04-17 %A 5.14 N/A 6.85 500

2 2017-08-30 %A 4.67 N/A 6.28 200

3 2018-03-27 EN 4.02 N/A 571 200

4 2018-04-27 FEN 4.38 N/A . 200

5 2018-08-30 % A 6.11 N/A 4.7

6 2018-10-14 EN 5.45 N/A 4.00 100
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BFA. FR. BN RBARE RN T R AR 69 R, AR FRBELT, TRARN AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
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