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2] ERXFH (AR F)

R H 2017 2018 2019E 2020E 2021E
P H P & (L) 0.606 0.772 1.013 1.243 1.485
R4 E (L) 4.81 5.35 6.07 6.81 7.70
HRE 2 I AR(L) 0.49 0.59 0.74 1.05 1.15
& E(1E) 46.35 32.12 30.81 25.10 21.00
A K E (%) 1.75% 28.54% 31.23% 22.77% 19.49%
IR E (%) 12.60% 14.42% 16.69% 18.25% 19.28%
EIEA(E 7R 160.00 161.49 161.49 161.49 161.49
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 270 362 476 675 915 1,179 %P ke 146 396 154 338 385 458
WK E 34.2% 31.4% 41.7% 35.6%  28.8% R & &5} 60 82 100 100 135 174
£ Wk FRA -105 -173 -255 -359 -513 -684 A 50 88 123 138 175 233
% # B HA 38.7%  47.8% 53.5%  53.2% 56.1%  58.0% 2 AR 11 307 435 444 455 467
EX 166 189 221 315 402 495 R 268 873 812 1,020 1,150 1,332
% #f & A 61.3%  52.2%  46.5%  46.8%  43.9%  42.0% %.5 7 97.0%  99.0%  76.5%  85.6%  83.4%  82.4%
& b A A R e -1 -1 -2 -2 -3 -4 K #%5F 0 0 0 0 0 0
% #f & A 0.2% 0.3% 0.3% 0.3% 0.3% 0.3% E R 2 4 96 146 195 244
4 R -16 -19 -33 -48 -60 71 %.E 7~ 0.6% 0.5% 9.1%  12.2%  14.2%  15.1%
% #f & A 6.0% 5.2% 7.0% 7.1% 6.6% 6.0% RN e 6 3 18 26 33 40
&2 %R -50 -69 -20 -24 -30 -39 RIS 8 9 250 172 229 285
% #f & A 18.4%  19.0% 4.3% 3.5% 3.3% 3.3% %5 7~ 3.0% 1.0%  23.5% 14.4%  16.6%  17.6%
% K % R 0 0 -67 -94 -128 -165 kA EH 276 881 1,062 1,192 1,379 1,617
% #f & A 0.0% 0.0% 14.2%  14.0% 14.0%  14.0% 48 3 3k 0 5 0 0 0 0
&AL AT ALE (EBIT) 99 100 99 147 180 217 R AF 2R 56 85 169 159 224 295
% #f B KA 36.7%  27.7% 20.7% 21.8% 19.7%  18.4% AR Atk 18 17 21 27 36 47
w4 3% A 9 -8 19 5 7 9 R AT 74 108 191 186 260 342
% #f & A -3.3% 21% -41%  -0.8% -0.8%  -0.7% K 5% 0 0 0 0 0 0
ALK -2 0 -6 0 0 0 Al K Rk 0 4 7 27 19 32
N A B TSI S 0 0 0 0 0 0 R 74 112 198 212 279 373
EESagiE-, 0 9 14 25 30 35 &8 R AR R ARE 202 769 864 980 1,100 1,244
Y A% AT F17H 0.0% 8.4% 10.2%  14.1% 13.8%  13.4% b A 60 160 161 161 161 161
2 Ak A 105 104 129 177 218 260 A BLAYE 19 141 224 323 443 587
Bk I E 39.0% 28.7% 27.1%  26.3% 23.8% 22.1% VO FRARG 0 0 0 0 0 0
ERRIEE 5 6 6 0 0 0 Rt B ARSI 276 881 1,062 1,192 1,379 1,617
AR 110 110 135 177 218 260
EE 40.9% 30.5% 28.4%  26.3% 23.8% 22.1% B E S A
BT 13 A -15 -14 -1 -14 -17 -20 2016 2017 2018  2019E  2020E  2021E
18 FEE 13.7%  12.3% 7.9% 7.9% 7.9% 7.9% E L
4 A1 95 97 125 164 201 240 S 1.588 0.606 0.772 1.013 1.243 1.485
Y #H AR F ARG 0 0 0 0 0 0 RS 3.370 4.809 5.352 6.067 6.813 7.704
12 B T 314 4 AliE 95 97 125 164 201 240 F R BEAESR 1.346 0.486 0.592 0.742 1.052 1.155
A E 35.3%  26.7% 26.2% 24.2% 21.9%  20.3% A BE A 0.800 0.200 0.250 0.405 0.497 0.594
=R E
AeRAEER ARTFEF L) HF kSR 47.11% 12.60% 14.42% 16.69% 18.25% 19.28%
2016 2017 2018 2019E  2020E  2021E BT Ak EE 34.51% 11.00% 11.73% 13.72% 14.56% 14.83%
4 419 95 97 125 164 201 240 BT ANE F 42.24% 11.36% 10.50% 13.86% 15.11% 16.04%
Y H R ARE 0 0 0 0 0 0 Bk
HE L4 % 4 2 21 7 8 9 B LHFPEKE 7.31% 34.16% 31.39% 41.68% 35.62% 28.84%
El X2 2 &1 -8 0 -31 -23 -30 -35 EBIT 3§ kK % -5.11%  1.29% -1.78% 49.59% 22.40% 20.08%
TiE KT -1 22 -19 -28 -9 27 &) K E -6.16%  1.75% 28.54% 31.23% 22.77% 19.49%
2 % EFH ALK R 81 78 96 120 170 186 B EEKE 25.12% 219.30% 20.47% 12.26% 15.68% 17.28%
AT R -4 7 -230 68 -65 -65 b Wk 4]
4% % 0 -300 -119 0 0 0 RE i K 3 B4 R 2 54.8 53.9 52.9 50.0 50.0 50.0
3t 0 7 13 25 30 35 B0 R R 166.5 145.9 151.2 140.0 124.2 124.2
& K EAHALKR -4 -300 -336 93 -35 -30 R A K A BIAE R 2 105.5 93.3 106.9 90.0 90.0 90.0
R E Sy 0 542 17 17 0 0 = R KA 2.4 4.3 73.8 51.9 38.0 29.2
GRE Sy 0 5 -5 20 -8 13 - 3 %)
E: 400 -65 -76 -13 -65 -80 -96 H R BRI ARG -72.37% -50.78% -17.81% -34.55% -35.03% -36.85%
%K EHALER -65 471 4l -28 -88 -83 EBIT #] AR BE 4% 3¢ -11.3 13.0 5.1 -28.9 -24.1 -24.8
L& 4 RE 13 249 -242 185 47 73 w2 hAE 26.74% 12.71% 18.61% 17.81% 20.22% 23.07%
KR ANEFR. BEIERH AT
2.
B R E — RAH 5
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g 0 1 1 3 8 o, LEFATERERL TS, EATH-FHHRT
L4 0 0 0 2 2 SE A,
kO 0 0 0 e R D b BT B
#% 100 133 125 164 155 1.00 =% A; 1.01~2.0=3# ; 2.01~3.0="
KB FRAKL 3.01~4.0=m 4%
S % B HE A BRI AR F) AR i 47 S A A
A5 B 3 L Lk A= H 43.68 250
1 2019-10-25 FEN 30.79 44.00~44.00 200
37.40
150
31.12
100
24.84 %
18.56 0
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EN: AR 6—12 A8 R _Likta B A& 15% A L ;
W MBAR 6—12 ANA N L3k A 5%—15%;
Tk AR 6—12 MNA AL FMEEA -5%—5%;
BH: AR 6—12 A0 A T A 5%A L,
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¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F
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HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .
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