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e F R I (L) 0.374 0.768 0.777 0.945 1.157
M () 4.80 5.50 5.99 6.73 7.67
H R 2B I AR () 0.88 1.33 1.76 1.69 2.04
B F (1) 37.36 12.17 16.98 13.97 11.41
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 4,944 6,452 7,901 8,917 10,268 11,854 %P ke 505 1,226 1,305 1,814 2,539 3,743
HRE 30.5% 22.5%  12.9% 15.2%  15.4% R & &5} 2,489 2,860 2,865 3,163 3,567 3,998
£ Wk FRA -4,240 -5,083 -6,061 -6,977 -8,005 -9,196 A 793 979 1,232 1,262 1,425 1,613
% # B HA 85.7%  78.8% 76.7%  78.2% 78.0%  77.6% 2 AR 582 756 910 754 865 993
£, #1 705 1,369 1,840 1,940 2,263 2,658 RAK 4,369 5,821 6,312 6,992 8,397 10,347
% #f & A 14.3%  21.2% 23.3% 21.8% 22.0% 22.4% %.5 7 44.1%  52.5%  55.6%  58.5%  62.9%  68.5%
g b F A B e -39 -63 -57 -65 -75 -87 * ] aHE 65 161 159 159 159 159
% #f & A 0.8% 1.0% 0.7% 0.7% 0.7% 0.7% E R 4,957 4,586 4,350 4,280 4,281 4,075
B ® A -101 -119 -123 -134 -154 -178 %.E 7~ 50.0%  41.4%  38.3% 358% 32.1%  27.0%
% #f & A 2.0% 1.8% 1.6% 1.5% 1.5% 1.5% RN e 394 384 375 371 366 362
&2 %R -496 -523 -450 -490 -544 -616 RIS 5,545 5,269 5,034 4,961 4,958 4,749
% # £ HA 10.0% 8.1% 5.7% 5.5% 5.3% 5.2% %.4& 3~ 55.9%  47.5%  44.4%  41.5% 37.1%  31.5%
& A AT ALE (EBIT) 70 664 1,210 1,251 1,490 1,777 kA EH 9,914 11,089 11,347 11,952 13,355 15,096
% #f B A 1.4% 10.3% 15.3%  14.0% 14.5%  15.0% 48 3 3k 1,173 1,042 86 87 90 97
w4 % A -155 -128 -95 -93 -122 -135 R AF 2R 2,348 3,068 3,246 3,639 4,239 4,971
% #f £ KA 3.1% 2.0% 1.2% 1.0% 1.2% 1.1% H AR A 162 215 217 229 263 305
T ALK -259 -79 5 -7 -9 -13 WA N 3,682 4,324 3,549 3,955 4,592 5,372
BRI I & 0 0 0 0 0 0 K A5 3 1,123 404 754 754 754 754
4% s 42 1 1 1 2 2 HHe K A 1,375 1,350 1,331 1,002 1,003 1,003
Y% A AT A1 -16.5% 0.1% 0.1% 0.1% 0.1% 0.1% LR 6,180 6,078 5,634 5,711 6,349 7,130
& Ak A E -303 529 961 968 1,164 1,410 # 8 BRIE RS 3,379 4,634 5,308 5,782 6,491 7,394
ok FLHE n.a 8.2% 12.2%  10.9%  11.3%  11.9% VAR FRAGE 355 377 405 460 516 573
R NIES 51 2 -2 3 4 5 AR ERSEL T 9,914 11,089 11,347 11,952 13,355 15,096
4%, 7T 41 -252 531 959 971 1,168 1,415
) 7 F n.a 8.2% 12.1%  10.9%  11.4%  11.9% b & S
It 1% A -29 -149 -164 -166 -200 -243 2016 2017 2018  2019E  2020E  2021E
I 1R F na 281% 17.1% 17.1% 17.1% 17.1% L L
04 414 -281 382 795 805 968 1,173 E &1 -0.340 0.374 0.768 0.777 0.945 1.157
D 9 %Xt 2 21 54 55 56 57 T 4.062 4.804 5.503 5.994 6.729 7.665
2 & T B0 % A1 -283 361 741 750 912 1,116 B ZEALER 0.510 0.882 1.329 1.765 1.691 2.036
o FFE n.a 5.6% 9.4% 8.4% 8.9% 9.4% B LA 0.030 0.075 0.180 0.200 0.210 0.220
1K &3
e iER ARPEFAL) A kA E -8.36%  7.78% 13.96% 12.97% 14.04% 15.09%
2016 2017 2018 2019E  2020E  2021E B Ak EE -2.85%  3.25%  6.53%  6.27%  6.83%  7.39%
4 ) -281 382 795 805 968 1,173 FNT RS F 1.11%  6.40% 10.96% 10.38% 11.55% 12.59%
VRO A ARG 2 21 54 55 56 57 HEk R
B[ 778 612 545 556 588 628 T LHUNEKE  -16.76% 30.49% 22.47% 12.86% 15.15% 15.45%
Rl &1 77 127 91 13 131 149 EBIT 3 k% -81.29% 852.12% 50.35%  1.40% 21.79% 20.99%
T FeLH -151 -270 -148 228 -54 14 A A KE -296.12% -227.63% 105.39%  1.21% 21.56% 22.41%
2 B EHRAEHER 424 851 1,282 1,702 1,632 1,964 B EERE 1.88% 11.86% 2.32% 5.34% 11.73% 13.04%
AR -1,106 77 -386 -473 572 -401 FEERRA
4% T 86 0 -1 0 0 0 B M K 2 B A R B 139.4 99.1 77.0 75.0 73.0 70.0
E: i) 64 -89 37 1 2 2 A B R 68.0 63.6 66.6 66.0 65.0 64.0
B F EHRAH R -955 -166 -350 -472 571 -399 JI AT IR R R S 97.1 75.3 61.1 62.0 63.0 64.0
&Y 0 944 6 0 0 0 &R R RS 338.1 238.0 191.6 155.9 124.7 98.6
R 801 -850 -606 -327 3 7 SZaheeH
B -186 -202 -224 -394 -339 -368 # I ARG 74.75% 24.33%  9.36%  0.43% -9.93% -23.75%
# X EHAAE R 614 -109 -824 -721 -336 -361 EBIT #) £ AR 1% 3¢ 0.5 5.2 10.6 10.8 10.1 11.0
24 RE 83 576 109 509 725 1,203 = AR E 62.34% 54.81% 49.66% 47.78% 47.54% 47.23%
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K HMAKG: 3.01~4.0=m 4
L X e F A B IR INAR ) NET(T) 3 S 4 15 A RS
A5 B 39 R w4 H iR Hr 17.49
1 2018-09-11 IA 11.93 14.61~16.92 16.25
2 2018-10-25 EN 9.81 14.61~16.92 15.01
3 2019-02-27 EAN 11.16 14.61~14.61 B.77
4 2019-03-04 EPN 11.38 14.61~14.61 12.53
5 2019-03-31  EA 12.04 14.61~1461 11.29
6 2019-07-30 £ A 12.48 14.61~1461 10.05
7 2019-08-29 £ A 13.97 17.60~17.60 e R B A A &
8 2019-10-25 EPN 13.04 15.30~15.30 g 8 8 8 § 8 8 3
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