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FEAR 2017A 2018A 2019E 2020E 2021E
AN (') 32,814 41,601 49,921 56,660 69,692
HKE yoy% 28.27% 26.78% 20.00% 13.50% 23.00%
AAE (87 L) 1,761 2,120 2,840 3,984 4,918
HKE yoy% 55.52% 20.42% 33.94% 40.28% 23.45%
ks () 0.95 1.15 1.56 2.19 2.70
HRALRE 1.19 131 2.88 1.76 3.01
I EF 13.16% 13.19% 15.64% 18.20% 18.51%
P/IE 15.45 12.83 9.44 6.73 5.45
P/B 2.03 1.69 1.48 1.23 1.01
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REER (ARFEFAL) FEAR (ARTEF L)

2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
b &N 32,814 41,601 49,921 52,417 60,279 % T K4 3,255 5,646 6,776 7,114 8,181
¥kE 28.3% 26.8% 20.0% 5.0% 15.0% KR 783 652 1,070 738 1,341
AR A -29,415 -36,742 -44,840 -47,239 54,174  HH% 2,667 4,147 4,169 4,592 5,455
Yo £ £ AN 89.6% 88.3% 89.8% 90.1% 89.9% FAwiAHh K~ 1,173 1,531 1,739 1,600 1,939
EX 3,399 4,858 5,081 5,178 6,105 A% 7,878 11,976 13,754 14,044 16,916
% £ £ A 10.4% 11.7% 10.2% 9.9% 10.1% % & #* 29.7% 34.6% 38.7% 40.2% 45.9%
2 W A B A -81 -81 -97 -102 -118 kK 3,879 5,290 5,297 5,307 5,321
% # £ N 0.2% 0.2% 0.2% 0.2% 0.2% BE %> 9,952 14,893 13,766 12,636 11,504
e g -103 -126 -151 -159 -182 % & #~ 37.5% 43.0% 38.7% 36.2% 31.2%
% 4 £ A 0.3% 0.3% 0.3% 0.3% 03% AMKF 789 1,068 1,271 1,460 1,632
EEA -800 -585 -702 -737 -847 ARARBHF 18,680 22,685 21,798 20,897 19,971
% 4§ £ A 2.4% 1.4% 1.4% 1.4% 1.4% % .& #~ 70.3% 65.4% 61.3% 59.8% 54.1%
AT A (EBIT) 2,415 4,066 4,131 4,180 4,958 =¥t 26,558 34,661 35,552 34,941 36,887
% £ 1 A 7.4% 9.8% " 8.3% 8.0% 8.2% 42 MG 5,206 7,581 9,553 6,054 497
4 5% A -220 -573 -318 -323 359 EATHA 4,859 5,520 7,087 6,220 9,027
% # £ KA 0.7% 1.4% 0.6% 0.6% 0.6% AL f 1% 1,812 560 565 567 564
R BALR K -14 294 140 140 140 A AT 11,876 13,662 17,206 12,841 10,088
IR IEE IR A -19 18 5 2 -3 kMR 1,176 1,715 0 0 0
B H 23 20 13 1,500 2,000 HAbkH A 73 3,153 110 110 110
Y A% 7] )17 1.1% 0.5% 0.3% 27.2% 20.6% %1k 13,125 18,529 17,316 12,952 10,198
&k A1) 2,185 3,825 3,970 5,499 6,736 il AR RARE 13,380 16,071 18,160 21,893 26,566
/2P ES 6.7% 9.2% 8.0% 10.5% 11.2% v #H M AR 52 61 76 97 123
gk I & 14 10 43 19 9 HEEARFZALH 26,558 34,661 35,552 34,941 36,887
HLAT A9 2,199 3,834 4,013 5,517 6,746
P A4t -486 -656 -879 -1,233 -1,522 2017A 2018A 2019E 2020E 2021E
VA 22.1% 17.1% 21.9% 22.3% 22.6% HFBIBAR
A A 1,769 2,131 2,855 4,005 4,944 HRKE (L) 0.95 1.15 1.56 2.19 2.70
PE -3 & X ¢ 8 11 15 21 26 HRAEK T (L) 7.24 8.70 9.97 12.02 14.58
V2 & TR E) ¢4 A8 1,761 2,120 2,840 3,984 4,918 HHEZENA% R (L) 1.19 1.31 2.88 1.76 3.01
FAF)E 5.4% 5.1% 5.7% 7.6% 8.2% A AEA) (L) 0.10 0.10 0.00 0.14 0.13
HHRE
AR A% 1316%  13.19%  1564%  18.20%  18.51%
2017A 2018A 2019E 2020E 2021E B FF A 6.66% 6.15% 8.03% 11.46% 13.40%
A 1,769 2,131 2,855 4,005 4,944 BAFAKBZE 15.45% 14.48% 13.52% 20.31% 25.09%
A 3 18 e 4 1,131 1,493 1,232 1,250 1,267 ¥ k%
K BAL S & -14 294 0 0 0 BLBMAMKE 28.27% 26.78% 20.00% 5.00% 15.00%
ANRMEE SR K 19 -18 5 2 -3 EBIT#{ k% 58.45% 56.58% 5.20% 38.26% 22.97%
W% 5% A 247 567 318 323 359 AA|iEg Kk E 55.52% 20.42% 33.94% 40.28% 23.45%
BF A -23 -20 -13 -1,500 -2,000 EAFFHKE 39.77% 30.51% 2.57% -1.72% 5.57%
PR EE 8 11 15 21 26 FEEBRKH
TEFEGEDH 180 -2,072 919 -819 1,002 LR R B R 6.1 3.2 3.2 3.2 3.2
GEEHALAER 2,190 2,426 5,315 3,261 5,569 A %t F4F R 4K 26.1 29.5 30.0 30.1 30.0
B AL -3,031 -2,353 -60 -60 S50 AT R 4 R 4K 23.7 25.6 24.7 25.1 24.9
BEEHREHR -4,482 7,715 -332 1,152 1,658 TR RS 103.5 107.5 103.3 90.7 72.1
JEA) 5B -182 -182 0 -252 244 EAERR A
HAt 4,172 5,006 -3,854 -3,822 5,916 4 AR/ R AR A 15.15% 34.49% 13.38% -9.67%  -47.45%
FREHALHA 3,990 4,823 -3,854 -4,074 -6,160 EBITA] &A% 45 4k 11.1 6.6 12.6 17.2 19.0
AEERT 1,698 -465 1,129 339 1,067 = fifrE 49.42% 53.46% 48.71% 37.07% 27.65%
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