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2] KRG (AR F)

A B 2017 2018 2019E 2020E 2021E
P76 A RO 3 (L) 0.350 0.305 0.379 0.465 0.557
R4 E (L) 3.74 3.84 4.20 4.65 5.18
H PR 2 E AR () 0.36 0.32 0.38 0.33 0.44
B E (1) 32.60 20.86 19.91 16.25 13.55
A K E (%) 40.08%  -12.85% 24.23% 22.49% 19.92%
IR E (%) 9.37% 7.95% 9.03% 10.00% 10.75%
EALA(E 7 AR) 961.02 960.14 960.14 960.14 960.14
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-ET TN 1,306 1,700 1,338 1,473 2,076 2,655 %P ke 529 1,000 952 1,286 1,464 1,733
K 30.2% -21.3%  10.1%  40.9%  27.9% R I 3R 472 403 426 426 600 768
EX=RIT.5: 9.3 -821  -1,068 -818 -869  -1,257  -1,628 A 310 256 21 236 321 41
Yo £ AN 62.8%  62.8% 61.1%  59.0%  60.6%  61.3% Bk s 30 586 495 452 491 521
E3E 485 633 520 605 819 1,027 RAK 1,341 2,245 2,084 2,399 2,877 3,433
% #f & A 37.2%  37.2% 38.9% 41.0% 39.4%  38.7% %.& 7/~ 44.9%  57.4%  52.6%  55.9% 59.9%  63.4%
B A H A e -15 -18 -14 -16 -22 -29 LSS 51 195 265 265 265 265
% #f & A 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% E R 514 420 466 502 532 565
Bk %A -55 -70 -73 -66 -93 -119 %.& 7~ 17.2%  10.7% 11.8% 11.7% 11.1%  10.4%
% # £ HA 4.2% 4.1% 5.5% 4.5% 4.5% 4.5% T 7 1,058 1,034 1,129 1,108 1,111 1,124
&2 %R -149 -176 -201 -147 -208 -266 E | 1,647 1,668 1,876 1,892 1,929 1,978
% #f & A 1.4%  10.3% 15.0%  10.0%  10.0%  10.0% %.& 7~ 55.1%  42.6%  47.4%  44.1%  40.1%  36.6%
& A AT ALE (EBIT) 266 369 231 375 495 613 fEEH 2,988 3,913 3,961 4,292 4,806 5,410
% #f B A 20.4%  21.7% 17.3%  25.5% 23.9%  23.1% 43304 2 38 0 0 0 0 0
w5 9% A 33 22 33 23 28 33 R AF 2R 403 172 127 150 217 281
% # £ HA -2.5% 1.3% -25%  -1.6% -1.4%  -1.2% e F ) A 59 68 58 61 82 101
T ALK -3 -24 -19 -19 -11 -13 R AT 501 240 185 211 299 382
NP R L & 0 0 0 0 0 0 LR RN 0 0 0 0 0 0
& -1 73 44 27 15 0 2t K A 24 33 50 30 30 35
Y% A AT 1 na 17.3%  13.7% 6.6% 2.8% 0.0% LK 525 273 235 241 329 417
& Ak A 294 408 323 407 528 634 438 R AR ARES 2,301 3,590 3,689 4,034 4,460 4,976
ol £ F 22.5%  24.0% 24.2% 27.6% 25.4%  23.9% VO FRARE 162 50 37 17 17 17
ERR NS 14 12 0 3 3 3 R RS AT 2,988 3,913 3,961 4,292 4,806 5,410
A ERE] 308 419 323 410 531 637
ES 23.6% 24.7% 24.2%  27.8% 25.6% = 24.0% b F oA
P 13 -51 77 -52 -66 -85 -102 2016 2017 2018  2019E  2020E  2021E
I 1R F 16.4%  18.3% 16.1%  16.0% 16.0%  16.0% B 4%
04 4134 258 343 271 344 446 535 -3 ¥l&1 0.492 0.350 0.305 0.379 0.465 0.557
b LR 18 6 -22 -20 0 0 R AT 4.717 3.736 3.842 4.201 4.646 5.183
2 & T E 0 4 A1 240 336 293 364 446 535 B BEIALER 0.608 0.360 0.317 0.384 0.326 0.443
A E 18.4%  19.8% 21.9%  24.7% 21.5%  20.1% B L RA 0.100 0.010 0.020 0.020 0.020 0.020
1K & 3
ALeREL ARFEFA) AR EE 10.44%  9.37%  7.95%  9.03% 10.00% 10.75%
2016 2017 2018 2019E  2020E  2021E Bk aE 8.04%  8.60%  7.40%  8.49%  9.28%  9.89%
4 ) 258 343 271 344 446 535 BN RS F 8.82% 8.20% 5.17%  7.72%  9.23% 10.25%
Y #H L FRARE 18 6 -22 -20 0 0 HEE
B[ 59 94 94 79 78 86 EELHUANEKE 24.43% 30.15% -21.33% 10.15% 40.88% 27.94%
HE 22 F e s 2 -61 -42 27 -19 1 EBIT 3% k % 31.96% 38.55% -37.29% 62.25% 32.06% 23.81%
TiEf et -22 -31 -19 27 -192 -197 %) K E 51.16% 40.08% -12.85% 24.23% 22.49% 19.92%
2 8 EH IR 296 346 304 369 313 425 BREEKE 67.97% 30.96% 1.22%  8.36% 11.99% 12.56%
i -93 -131 -138 73 -100 -118 FEEERSD
4% 56 -660 -34 54 -30 -20 RT3k B4 R 105.5 85.3 102.0 100.0 100.0 100.0
E: i) 1 4 37 27 15 0 A0 B R 114.5 96.8 104.3 100.0 95.0 95.0
& F EHREHER -36 -787 -135 8 -115 -138 JI AT IR R R S 56.7 49.7 52.2 50.0 50.0 50.0
ey 10 990 0 0 0 0 &R R RS 134.8 85.0 112.8 106.3 77.2 60.8
AR 31 0 0 23 0 0 #ihieH
E: i) -22 -75 214 -20 -19 -19 # IR ARG -19.92% -27.48% -25.56% -31.75% -32.71% -34.70%
# X EHAAE R -44 914 -214 -43 -19 -19 EBIT #) £ AR 1% ¢ -8.1 16.4 -7.0 -16.2 -17.4 -18.5
25 iRE 217 473 -45 334 179 268 # G E 17.56%  6.98%  5.94% 5.62% 6.85% 7.71%
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2 2019-03-25 FEN
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9.44 15.00~15.00
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E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
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w35: 021-60753903 w35: 010-66216979 ¥,35: 0755-83831378
#A: 021-61038200 tA: 010-66216793 A : 0755-83830558
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