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R H 2017 2018 2019E 2020E 2021E
P H P & (L) 0.52 0.451 0.60 0.79 1.00
R4 E (L) 461 3.66 5.04 5.57 6.24
HRE 2 I AR(L) 1.06 0.52 0.94 1.19 1.48
B F(fE) 38 25 19 14 1
A K E (%) 21.86% 21.57% 33.81% 30.25% 27.49%
IR E (%) 11.26% 12.30% 11.96% 14.11% 16.05%
EIEA(E 7R 161.23 225.99 225.99 225.99 225.99
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BEENBEFRENHNEER, AHSF—FHEBNERRET RIFIH. 4F
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 676 915 1,082 1,295 1,566 1,907 il S 91 247 262 540 639 786
K 35.3% 18.3%  19.7% 20.9%  21.8% oAl & &l 81 74 131 119 144 175
EX=RIT.5: 9.3 -441 -577 -677 -803 972 -1,185 #H 35 51 76 66 80 97
Yo £ AN 65.3%  63.0% 62.6%  62.0% 62.1%  62.2% 2 AR 16 288 166 174 179 185
EX 235 338 405 492 594 722 R 223 661 636 899 1,041 1,243
% #f & A 34.7%  37.0% 37.4% 38.0% 37.9%  37.8% %.& 7/~ 44.8%  57.3%  49.3%  55.1%  56.3%  58.5%
B b A A R e -6 -9 -1 -13 -15 -18 K 45 0 0 0 0 0 0
% #f & A 0.9% 1.0% 1.0% 1.0% 1.0% 1.0% E R 198 400 554 624 692 759
B ® A -87 -148 -185 -218 -258 -308 %.& 5~ 39.9%  34.7%  42.9%  38.3% 37.5% 35.7%
% #f & A 12.9% 16.1% 17.1% 16.8% 16.5%  16.1% T 38 58 59 65 71 78
&2 %R -60 -80 -96 -109 -129 -154 RIS 275 491 655 732 807 880
% #f & A 8.8% 8.7% 8.9% 8.4% 8.2% 8.1% %.& 7~ 55.2%  42.7%  50.7%  44.9%  43.7%  41.5%
& A AT ALE (EBIT) 82 102 13 153 192 242 *EEH 497 1,152 1,291 1,630 1,848 2,123
% #f B A 12.1%  11.1% 10.4% 11.8% 12.2%  12.7% 48 3 3k 0 0 0 0 0 0
w5 9% A 0 0 0 8 12 15 R AF 2R 164 333 379 397 480 584
% #f £ KA 0.1% 0.0% 0.0% -0.6% -0.8% -0.8% H AR 26 36 41 45 54 66
T ALK -1 -5 -4 -1 0 0 WA N 189 370 420 442 534 650
NP R L & 0 0 0 0 0 0 K 5% 0 0 0 0 0 1
& 0 5 13 5 10 15 Hpe K A 4 38 42 43 43 44
Y% A AT 1 0.4% 4.7%  10.4% 3.0% 4.6% 5.5% LR 193 408 463 485 578 695
& Ak A0 81 101 121 165 214 271 # 38 R AR RS 304 744 828 1,139 1,258 1,410
ol FHE 12.0%  11.1% 11.2% 12.8% 13.7%  14.2% VAR FRAGE 0 0 0 6 12 18
ERZNIES 0 3 1 2 2 2 AR ERSEL T 497 1,152 1,291 1,630 1,848 2,123
A ERE] 81 104 122 167 216 273
) 7 F 11.9% 11.4%  11.3% 12.9% 13.8%  14.3% b S
It 1% A -12 21 -20 -25 -32 -41 2016 2017 2018  2019E  2020E  2021E
I 1R F 14.9%  19.8% 16.6%  15.0% 15.0%  15.0% & B AR
04 4134 69 84 102 142 183 232 E & 0.573 0.520 0.451 0.603 0.785 1.001
b LR 0 0 0 6 6 6 T 2.533 4.613 3.664 5.041 5.567 6.238
2 & T E 0 4 A1 69 84 102 136 177 226 B ZEALER 1.184 1.061 0.516 0.945 1.191 1.477
o F)FE 10.2% 9.2% 9.4%  10.5% 11.3%  11.9% B LR A 0.000 0.160 0.000 0.199 0.259 0.330
Ik &S
ALeREL ARFEFA) AR EE 22.61% 11.26% 12.30% 11.96% 14.11% 16.05%
2016 2017 2018 2019E  2020E  2021E B Ak aE 13.82%  7.27%  7.89%  8.36%  9.61% 10.66%
4 ) 69 84 102 142 183 232 BT ANEF 22.83% 10.95% 11.39% 11.35% 12.84% 14.38%
Y #H L FRARE 0 0 0 6 6 6 b 3
B[ 20 29 40 43 50 57 EELHUAEKE 16.80% 35.32% 18.26% 19.69% 20.93% 21.76%
Rl &1 0 -6 -9 -7 -12 -17 EBIT 3 k% 18.95% 24.43% 11.37% 35.27% 25.43% 26.03%
R ) 53 64 -17 36 48 61 A A A KA 21.77% 21.86% 21.57% 33.81% 30.25% 27.49%
2 8 EH IR 142 171 117 214 269 334 B KA 29.18% 131.57% 12.06% 26.30% 13.35% 14.88%
i -90 -238 -207 -116 -122 -128 K EERRED
4% 0 -230 130 0 0 0 B2 K 2 R R B 18.1 20.1 27.6 25.0 25.0 25.0
E: i) 0 4 7 5 10 15 A B RH 30.0 27.4 34.3 30.0 30.0 30.0
4% F E AW R -90 -464 -70 -111 -112 -113 R A K 3 R4 R S 43.9 49.3 55.1 50.0 50.0 50.0
&Y 0 388 2 0 0 0 &R R RS 101.1 125.3 167.8 157.1 143.4 128.4
GEE %y 0 0 0 0 0 1 3 V)
E: i) -8 -17 -32 175 -59 -75 # IR ARG -29.91% -33.24% -31.68% -47.14% -50.27% -54.95%
# X EHAAE R -8 371 -30 175 -58 -73 EBIT #) £ AR 1% 3¢ 203.7 1,020.5 1,403.8 -18.4 -15.7 -16.4
25 iRE 45 78 16 277 99 147 w7 RARE 38.87% 35.43% 35.85% 29.75% 31.26% 32.74%
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iille 0 0 0 0 0 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
L 0.00 133 133 125 1.38 1.00 =£ A ; 1.01~2.0=#¥4# ; 2.01~3.0=¥ 1%
KB MAE SR 3.01~4.0=# #
i X R F A B EH(AR P) ARTE) e S WK
5 H ¥ R 7 B A 20753 300
1 2017-08-28 ¥ 4% 19.96 N/A 18.78 250
2 2018-03-20 EAN 20.64 26.60~26.60 17.03 200
3 2018-04-18  EA 20.15 N/A 15.28 150
4  2018-04-27  EA 17.62 N/A Eics 100
5  2018-08-23 ¥ A 9.39 N/A Hlotls
6 2018-10-25 A 9.03 N/A 10.03 >0
7 2019-04-16 A 11.55 N/A s Y
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