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2N R KIFR (AR F)

IR E 2017 2018 2019E 2020E 2021E

PR AR S () 1.221 0.842 1.063 1.435 2.062

HIRF T~ () 6.32 3.90 4.62 5.65 7.26

HN% 228 P AR () 0.07 -0.05 0.51 0.81 0.86

B F(fE) 46.65 34.37 43.04 31.90 22.19

% F)H M K F (%) 84.93% 38.13% 26.25% 34.94% 43.71%

AR IR E(%) 19.32% 21.57% 23.02% 25.38% 28.38%

BRI (A 7T RL) 440.14 881.66 881.58 881.58 881.58
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 1,079 2,177 3,890 4,767 6,046 8,750 %P ke 213 867 1,483 2,134 2,483 2,729
HRE 101.8%  78.7%  22.6% 26.8%  44.7% R & &5} 556 1,268 2,470 2,258 2,835 4,081
£ Wk FRA -620 -1,281 -2,370 -2,855 -3,584  -5,151 A 1,027 2,559 2,413 3,129 4,026 5,927
% # B HA 57.4% 58.9% 60.9% 59.9% 59.3%  58.9% 2 AR 291 352 190 217 237 279
£, #1 459 896 1,520 1,912 2,462 3,599 RAK 2,086 5,046 6,556 7,738 9,581 13,016
% #f & A 42.6%  41.1% 39.1%  40.1% 40.7%  41.1% %.5 7 86.3%  75.9%  77.8%  79.3%  81.9%  85.6%
B b A A R e -1 -20 -30 -37 -47 -68 K #%5F 0 0 0 0 0 0
% #f & A 1.1% 0.9% 0.8% 0.8% 0.8% 0.8% E R 201 305 538 671 767 818
4 R -31 -84 -123 -145 -186 -297 %.E 7~ 8.3% 4.6% 6.4% 6.9% 6.6% 5.4%
% #f & A 2.8% 3.9% 3.2% 3.1% 3.1% 3.4% RN e 123 1,286 1,288 1,300 1,311 1,321
‘& 22 %A -142 -251 -232 -259 -320 -492 k| 330 1,605 1,869 2,015 2,123 2,184
% #f & A 13.2%  11.5% 6.0% 5.4% 5.3% 5.6% %5 7~ 13.7%  24.1%  22.2%  20.7%  18.1%  14.4%
% K % R 0 0 -284 -372 -438 -639 kA EH 2,416 6,651 8,426 9,753 11,704 15,200
% #f & A 0.0% 0.0% 7.3% 7.8% 7.3% 7.3% 48 3 3k 0 50 486 227 423 476
&AL AT ALE (EBIT) 275 540 852 1,099 1,471 2,103 R AF 2R 1,411 3,527 3,838 3,833 4,592 6,446
% #f B KA 25.5%  24.8% 21.9% 23.1% 24.3%  24.0% AR Atk 56 131 184 198 257 371
w4 3% A 4 6 -15 -31 -41 -43 R AT 1,466 3,708 4,509 4,259 5,272 7,293
% #f & A -0.3%  -0.3% 0.4% 0.6% 0.7% 0.5% K 5% 0 70 257 257 257 257
w7 BALBK -14 -46 -35 -36 -38 -55 Aot K Gk 5 90 218 1,167 1,192 1,247
N A B TSI S 0 0 0 0 0 0 R 1,472 3,869 4,983 5,682 6,721 8,796
EESagiE-, 5 9 6 7 8 9 &8 R AR R ARE 944 2,782 3,442 4,071 4,983 6,404
Y A% AT F17H 1.6% 1.5% 0.8% 0.7% 0.6% 0.4% b A 408 440 882 882 882 882
2 Ak A 270 604 969 1,039 1,399 2,014 A BLAYE 394 829 1,430 2,059 2,971 4,392
Bk I E 25.0% 27.8% 24.9% 21.8% 23.1%  23.0% VO FRARG 0 0 0 0 0 0
ERRIEE 65 18 -131 20 30 40 Rt B ARSI 2,416 6,651 8,426 9,753 11,704 15,200
AR 334 623 839 1,059 1,429 2,054
EE 31.0%  28.6% 21.6% 22.2% 23.6%  23.5% B E S A
BT 13 A -43 -85 -96 -122 -164 -236 2016 2017 2018  2019E  2020E  2021E
P 1RAEE 13.0%  13.7%  11.5% 11.5%  11.5% 11.5% E L
4 A1 291 537 742 937 1,265 1,818 S 0.712 1.221 0.842 1.063 1.435 2.062
VH R FR A 0 0 0 0 0 0 R E T 2.314 6.322 3.904 4.618 5.652 7.264
12 B T 314 4 AliE 291 537 742 937 1,265 1,818 F R BEAESR 0.258 0.069  -0.050 0.506 0.809 0.857
A E 26.9% 24.7% 19.1%  19.7%  20.9%  20.8% A BE A 0.130 0.230 0.280 0.350 0.400 0.450
=R E
AeRAEER ARTFEF L) HF kSR 30.79% 19.32% 21.57% 23.02% 25.38% 28.38%
2016 2017 2018 2019E  2020E  2021E BT Ak EE 12.03% 8.08%  8.81%  9.61% 10.81% 11.96%
4 419 291 537 742 937 1,265 1,818 BT ANE F 25.33% 15.96% 17.97% 17.49% 19.51% 22.85%
Y H R ARE 0 0 0 0 0 0 Bk
HE 5L 4 % 33 76 80 83 93 116 B LHPNEKE  101.26% 101.75% 78.70% 22.55% 26.83% 44.71%
El X2 2 &1 24 -23 -18 34 46 43 EBIT 3§ kK % 111.64% 96.51% 57.66% 29.05% 33.83% 42.99%
TiE KT -243 -560 -848 -609 690  -1,221 &) K E 99.68% 84.93% 38.13% 26.25% 34.94% 43.71%
2 & EH AR R 105 30 -44 446 714 756 BRI KE 40.73% 175.32% 26.68% 15.76% 20.00% 29.87%
AT R -121 -45 -76 -172 -132 -82 KEEREEN
4% % 0 -565 0 0 0 0 RE i K 3 B4 R 2 55.8 90.7 75.4 75.0 75.0 75.0
B -13 265 86 7 8 9 P WL 494.9 510.7 382.9 400.0 410.0 420.0
& K EAHALKR -134 -345 10 -165 -124 -73 R A K A BIAE R 2 156.2 132.5 139.7 138.0 138.0 138.0
R E Sy 0 611 38 0 0 0 = R KA 62.1 35.0 39.1 36.8 31.2 21.6
AR 0 120 624 740 197 52 BZgehH
E: 400 -75 -86 87 -372 -437 -489 H R BRI ARG -22.53% -26.84% -21.51% -15.97% -16.11% -15.56%
%K EHALER -75 645 748 369 -240 -437 EBIT #] AR BE 4% 3¢ -77.2 -93.0 56.4 35.8 35.6 48.5
L& % RE -104 331 714 650 350 246 # P RARE 60.92% 58.17% 59.14% 58.26% 57.42% 57.87%
KR ANEFR. BEIERH AT
2.
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T 45 F FG K IR TR He B 5 A T P A R AR b R AT LA
Bd —AA —AR —AAR =ZAA <ARA TR AREETENAN “ENF LY, A
EN 0 7 21 27 64 CHEBFTF 20, A PR F 35, N “BRET T 4
W 1 6 15 16 32 5, ZEFHTEBRERLRY, AT HFHHRTZ
iille 0 0 0 0 1 B HE
L v Y Y Y . A B PR TN
L 2.00 1.46 142 137 1.38 1.00 =% A ; 1.01~2.0=34F ; 2.01~3.0=% %
KB FRAKL 3.01~4.0="
LG X & Z A BIRZ AR F) ARi(D) i st S A FRAE
A5 H #A R ik B ARH 350
1 2019-10-10 EPN 32.19 45.00~45.00 41.73 300
2 2019-10-14  EA 32.63 45.00~45.00 3.5 250
3 2019-10-28 EN 31.75 45.00~45.00 200
4  2019-12-08 EN 39.37 45.00~45.00 31.51 128
26.40 50
21.29 0
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EN: AR 6—12 AN A R _Likta B £ 15% A L ;
Wi MIAAKR 6—12 ANA A L3k E A 5%—15%;
T MAR 6—12 AMNA AL FMEEA -5%—5%;
BH: AR 6—12 A0 A TFTHbe A 5%A L,
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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 B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
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
BREAREF EARENETELREBRREFESALB TR, AR (FALE) FaRIHFTRE. RERT.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HEFRERAIR—K, BEHEATTEE AR RRE AN BLIEAGEF

A GERAIMWRAFELHRERDER), KRS REBLIERBRD A RN EE P FREIFE ST C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,
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