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# A B 63%, &FHE 5

2] KRG (AR F)

R H 2017 2018 2019E 2020E 2021E
ek F PRI 5 (L) 0.473 0.482 0.597 0.838 1.168
R4 E (L) 4.22 3.62 5.62 5.28 6.70
H PR 2 E AR () 0.76 0.08 0.68 0.84 1.29
& E(1E) 57.49 57.65 4257 30.33 21.76
A K E (%) 37.56% 32.31% 61.02% 40.37% 39.37%
IR E (%) 11.23% 13.33% 13.80% 20.63% 22.66%
EIEA (A 7 R) 104.00 135.20 175.76 175.76 175.76
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 192 252 583 820 1,120 1,500 %P ke 58 296 171 351 479 636
WK E 30.9% 131.5%  40.6% 36.6%  33.9% R & &5} 77 100 166 218 298 399
EX=RIT.5: 9.3 -124 -162 -420 -587 -800  -1,067 e 104 110 202 241 329 439
% #f £ KA 64.6%  64.3% 72.0% 71.6% 71.4%  71.1% e R 10 14 26 32 41 52
£ 4] 68 90 163 233 320 433 R 249 520 566 842 1,146 1,526
% #f & A 35.4%  35.7% 28.0% 28.4% 28.6%  28.9% %.& 7/~ 65.3% 77.7%  60.1%  64.3%  66.5%  70.5%
B b A A R e -2 -4 -4 -8 -1 -15 K #%5F 1 1 1 1 1 1
% #f & A 1.1% 1.5% 0.7% 1.0% 1.0% 1.0% s 78 97 168 241 350 413
R g -3 -4 -7 -9 -12 -17 %.& 7~ 20.4%  14.5%  17.8%  18.4%  20.3%  19.1%
% #f & A 1.5% 1.4% 1.2% 1.1% 1.1% 1.1% VRN 51 50 205 223 223 223
&2 %R -23 -30 -39 -51 -67 -83 R AT 132 149 375 467 576 639
% #f & A 1.8%  12.0% 6.7% 6.2% 6.0% 5.5% %.& 7~ 34.7%  22.3%  39.9%  35.7%  33.5%  29.5%
& A AT ALE (EBIT) 40 52 13 165 229 319 *EE&H 381 669 941 1,309 1,723 2,165
% #f B A 20.9%  20.8% 19.4% 20.1% 20.5% 21.3% 48 3 3k 20 30 60 99 438 532
w5 9% A -1 3 2 4 3 2 R AF 2R 90 139 264 304 396 517
% #f £ KA 0.3% -1.2% -0.3% -0.5% -0.3% -0.1% AR AR 19 26 27 41 56 76
T ALK 0 -3 -2 0 0 0 R AT 130 195 350 445 890 1,125
N A IAE T S 0 0 0 0 0 0 K 53k 10 0 0 0 0 0
& 0 0 0 0 0 0 A KA Rt 7 10 n 0 0 0
Y% A AT 1 n.a n.a 0.1% 0.1% 0.1% 0.0% LK 146 205 361 445 890 1,125
& Ak A0 39 55 86 134 184 254 438 R AR ARES 234 438 489 760 714 906
ol FHE 20.4%  22.0% 14.8% 16.3% 16.4%  16.9% VAR FRAGE 0 26 91 104 18 134
R NIES 3 4 5 5 5 5 R RS AT 381 669 941 1,309 1,723 2,165
A ERE] 42 59 91 139 189 259
) 7 F 22.1%  23.4% 15.6% 16.9% 16.8%  17.2% b F oA
It 1% A -7 -9 -13 -20 -27 -38 2016 2017 2018  2019E  2020E  2021E
I 1R F 15.7%  14.5% 14.4% 14.5% 14.5% 14.5% B 4%
04 4134 36 50 78 19 161 221 E Sl & 0.597 0.473 0.482 0.597 0.838 1.168
b LR 0 1 13 14 14 16 R F T 3.901 4.216 3.615 5.622 5.280 6.698
2 & T E 0 4 A1 36 49 65 105 147 205 B BEIALER 1.015 0.758 0.078 0.676 0.845 1.286
o F)FE 18.6%  19.5%  11.2%  12.8% 13.1%  13.7% B L RA 0.135 0.143 0.097 0.100 0.100 0.100
1K & 3
ALeREL ARFEFA) AR EE 15.29% 11.23% 13.33% 13.80% 20.63% 22.66%
2016 2017 2018 2019E  2020E  2021E S Wt &L 9.41%  7.36%  6.93%  8.01%  8.55%  9.48%
4 ) 36 50 78 19 161 221 BN RS F 12.85%  9.07% 11.01% 10.98% 11.66% 13.26%
VB A ARG 0 1 13 14 14 16 HEE
B[ 7 10 23 19 24 31 EELHUAEKE 24.25% 30.92% 131.51% 40.60% 36.59% 33.93%
Rl &1 2 2 2 -5 -1 3 EBIT 3% k % 5.57% 30.20% 56.97% 50.38% 40.04% 40.70%
R ) 16 16 -92 -42 -70 81 A A KE 16.89% 37.56% 32.31% 61.02% 40.37% 39.37%
2 8 EH IR 61 79 11 91 114 174 BREEKE 12.60% 75.87% 40.57% 39.18% 31.59% 25.70%
i -37 -19 -68 -105 -127 -87 FEEERSD
4% 0 0 -90 0 0 0 R K 3 B4 R S 125.1 92.6 71.1 85.0 85.0 85.0
E: i) 0 0 0 0 0 0 A0 B R 300.7 240.7 135.6 150.0 150.0 150.0
% EHREHR -37 -19 -158 -105 -127 -87 JI AT IR R R S 57.1 61.3 68.7 70.0 70.0 70.0
&Y 0 199 52 180 -180 0 &R R RS 60.8 136.8 99.6 68.0 69.0 57.1
GEE %y -10 0 -12 28 339 94 #ihieH
B -3 -18 -18 -15 -19 -23 # IR ARG -11.79% -57.25% -19.23% -29.15%  -4.86% -10.02%
# X EHAAE R -13 181 23 193 140 71 EBIT #) £ AR 1% ¢ 64.2 -17.9 -48.4 -32.4 -53.9  -132.8
25 iRE 10 240 -124 180 127 158 # G E 38.48% 30.63% 38.39% 33.96% 51.69% 51.97%
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FR: MK 3.01~4.0=m 4
A X H#o 5 A AR (AR P) ARG AR S A
A5 A R A B 60
1 2019-03-15 ¥ 33.38 35.00~40.00 50
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