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BEL: HETN
HHEE (ARFTETLA) REFhE (ARTFESA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
E23-Y 9N 2,833 4,063 4,301 4,682 4,997 i 710 798 927 919 1,131
Bk E 5.0% 43.4% 5.9% 8.9% 6.7% JLHRIR 798 988 947 1,264 1,207
Bk R 2,225 -3,045 -3,111 -3,366 -3,555 AR 1,073 1,083 1,146 1,348 1,318
%o £ BN 78.5% 74.9% 72.3% 71.9% 71.1% H AR~ 456 397 472 454 456
24 608 1,018 1,190 1,317 1,442 AT~ 3,037 3,265 3,492 3,986 4,112
% #f A 21.5% 25.1% 27.7% 28.1% 28.9% 61.3% 63.0% 64.5% 68.6% 70.0%
Bk LA B -16 29 32 34 -36 23 54 43 44 45
% #f A 0.6% 0.7% 0.8% 0.7% 0.7% 1,630 1,465 1,353 1,232 1,291
L% 90 -165 -208 237 -258 275 32.9% 28.3% 25.0% 21.2% 22.0%
% 4§ A 5.8% 5.1% 5.5% 5.5% 5.5% 182 210 219 229 241
&3 244 -246 -288 -304 -325 R T 1,914 1,917 1,926 1,824 1,759
Yo £ N 8.6% 6.0% 6.7% 6.5% 6.5% % &/~ 38.7% 37.0% 35.5% 31.4% 30.0%
EALHT A (EBIT) 183 536 633 721 806 7= &H 4,951 5,182 5,418 5,810 5,871
Yo £ B KA 6.4% 13.2% 14.7% 15.4% 16.1% Rl EN 314 44 0 24 0
W 4% R 24 -38 -20 21 26 JLAT R 631 621 736 917 741
% #f B HA 0.8% 0.9% 0.5% 0.4% 0.5% HAb iR i 74 219 146 131 143
F = BALAR K 37 7 11 13 17 A AR 1,020 885 882 1,072 884
ARMAEE S 0 -3 2 0 0 KIAGE K 4 0 0 0 0
A 2 6 7 11 12 bR 0 5 A 936 1,007 1,119 923 727
% #5115 — 1.3% 1.1% 1.5% 1.5% A1k 1,960 1,892 2,002 1,995 1,611
e R 194 510 629 725 810 i RR A AR 2,897 3,172 3,312 3,721 4,172
Bl FY ] 6.9% 12.5% 14.6% 15.5% 16.2% DX 3 &8 93 118 104 94 88
kS H 1 -1 -1 0 0 FAk Bk A AR S A3t 4,951 5,182 5,418 5,810 5,871
HLAT A 194 509 628 725 810
FILES 6.8% 12.5% 14.6% 15.5% 16.2% R
P AFHE -19 -70 -115 -126 -140 2017A 2018A 2019E 2020E 2021E
Ve~ 9.6% 13.8% 18.3% 17.3% 17.2% E-3 &
A 129 308 491 573 636 NI (T) 0.16 0.36 0.60 0.69 0.76
Y HRE AR B 5 5 -14 -10 6 B AR E (L) 3.44 3.77 3.94 4.42 4.96
124 THNE 85 H R 134 304 504 583 643 HRBENA SR (L) -0.15 0.77 0.66 0.46 0.89
A F 4.7% 7.5% 11.7% 12.4% 12.9% LEMEREA) (L) 0.15 0.15 0.18 0.21 0.23
BHE
AL ARERA (ARPFEFA) B kA E 4.62% 9.57% 15.22% 15.67% 15.40%
2017A 2018A 2019E 2020E 2021E BRI AR 2.60% 5.95% 9.06% 9.86% 10.83%
AA)A 129 308 491 573 636 BN AN A E 6.13% 10.01% 15.13% 17.10% 17.85%
A 318 Fa el 211 217 136 137 171 HkE
R RAL A& 37 7 0 0 0 Bl B K 5.00% 43.42% 5.86% 8.87% 6.71%
MAMEE IR 0 3 -2 0 0 EBIT% k& -15.43%  270.24% 17.76% 14.72% 11.42%
W4 5% A 21 40 20 21 26 AR K E 20.23%  126.89% 66.06% 15.62% 10.22%
B A 2 6 7 11 -12 BR RS 27.69% 4.67% 4.55% 7.24% 1.05%
VR FR IR 5 5 -14 -10 6 KEEREH
TEREW L) -824 182 79 -331 74 JL TR KB 4 R 3K 66.8 51.4 53.0 55.0 57.0
ZEEHAEL AR -122 649 559 390 747 WS 122.4 95.5 93.2 95.9 96.0
) 5 f AR 24 54 -134 -19 -84 JL A TR AR 4 R A 45.6 32.8 32.0 35.0 36.0
EFEHRALSR -401 -168 -133 27 94 B & 7= Bl 4 Rk 208.7 137.1 117.9 99.4 90.9
WA e 126 -126 -151 -175 -193 ZAkEeAH
Hpl 1,059 279 -145 -196 -249 B R AR IR FRAR 11.64% -0.47% 2.36% 8.05%  -46.38%
EREHRELAR 933 -405 297 371 -441 EBITA) &tk [ 44 6.1 14.2 31.0 34.5 313
AeHRE 409 76 130 -8 212 KR 39.59% 36.51% 36.95% 34.33% 27.45%
KR F RAEFAF LT
-2- H S ik EXZ BN EERE RS
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Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
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FAEAT FAE.
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