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R4 = K0 -k
KEAFEE (EFA) 2018A 2019E 2020E 2021E #)@k (FF L) 2018A 2019E 2020E 2021E

RAT = 3868 3246 5841 4,123 FLMA 6,244 5459 7,158 9,346
N4 1,943 1,140 2,540 361  BE kAR A 2,023 2308 3473 4,748
R K 2 578 211 824 527 & b it 4 B Ae 209 27 36 47
Ao 561 623 1,158 1,277 I g 44 38 50 65
HARF T~ 786 1272 1,319 1,958 18 3% A 369 328 429 561

R T~ 40,766 40,530 41,709 43,110 W55 471 1,861 1,469 1,171
K HA AL T 30,408 30,425 30,446 30,470 = WAL K 14 0 0 0
R 1,680 2,024 3362 4,608 A4k 539 500 487 670
fHIAL 4699 3581 3293 3,264 RN & -9 -3 -4 -6
TG = 3054 3576 3,684 3844 BLAIH 3586 1,393 2,184 3,419
H AR R T~ 924 924 924 924  Jmig b Sh A 48 4 5 21

=8t 44,634 43,777 475550 47,233  AlHEEH 3634 1397 2,189 3,440

R R A 4387 2,823 11236 16,263 MR FTiFALIE A 829 284 464 1,135
43 073K 1,938 1,000 1,000 4,175 VR FA RS 604 690 828 922
K2 A IR 3K 898 772 1,741 1,695 2 BEA 8 4AE 2,200 423 897 1,383
H AR R 1,551 1,051 8495 10,393 EBIT 5518 3,258 3,658 4,610

1Ky 28,309 28,109 21,990 14,563 EBITDA 5779 3482 3972 5,063
K HA1E2K 27,654 27,453 21,334 13,908
HABER A R 656 656 656 656 E&MFL/MEAF 2018A 2019E  2020E 2021E

5 At 32,697 30,932 33226 30,826 AARdkiE () 1.93 037 079 121
VR R E 1,801 2,491 3,319 4241  EHREF () 8.88  9.07 9.64 10.65

RAT B REAY (B A
J2 BN S IR A S 10,136 10,353 11,005 12,166  fiR) 1142 1142 1142 1142
R A A B R AL 44,634 43777 47550 47,233  ROIC(%) 105%  6.7% 71%  7.9%
ROE (%) 235% 87% 12.0% 14.0%

NeRER (AHFA) 2018A 2019E 2020E  2021E  £41% (%) 67.6% 57.7% 51.5% 49.2%

ZBEHILER 3620 2556 3,023 2,955  4H4E %A FE (%) 352% 7.7% 125% 14.8%

BREHALR -31,162 509 -1,009 -1,189 ¥ * itk F(%) 73.3% 70.7%  69.9% 65.3%

EREHILER 23,543  -3,868 614  -7,120 AN K E(%) 14.2% -12.6%  31.1% 30.6%

4 3 AR -3,973 -803 1,400 -5,355  &AiE3 K F (%) 2.6% -80.8% 112.1% 54.2%

A 18 A i 4K 261 223 314 453  PIE 1201 6250 29.46 19.11

i d 3,428 253 1,158 1,377 P/B 261 255 240 217

TR AL 678 -144 -1 -309 EV/EBITDA 980 16.17 1431 1133
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