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LA () 3.33 4.04 5.08 6.42 7.95
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R & A2 (ARFEHL) #E Ak ARFEFA)
2016 2017 2018  2019E 2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX XTSI IN 23,280 38,335 55,822 74,962 85,260 90,339 %A 7,442 4,104 11,985 15,772 24,861 36,222
Wk & 64.7%  45.6%  34.3%  13.7% 6.0% i HA 23,149 21,024 22,363 25318 28,410 29,694
ER PSS -17,179 -26,806 -38,728 -50,677 -57,166 -60,139 5% 6,220 7,642 11,595 9,427 10,525 10,957
Yo £ £ A 73.8%  69.9% 69.4%  67.6% 67.0%  66.6% it fhiEFEA~ 1,181 3,438 5,953 7,583 7,545 7,419
EX 6,101 11,529 17,094 24,285 28,094 30,200 AR 37,992 36,207 51,896 58,100 71,341 84,292
% #f & A 26.2%  30.1% 30.6% 32.4% 33.0% 33.4% %.& 7% 61.7%  62.2%  70.3%  73.7%  77.3%  80.1%
B b LA A -220 -279 -326 -375 -426 -452 L Ei 2,478 2,396 3,865 3,915 3,915 3,915
% #f & A 0.9% 0.7% 0.6% 0.5% 0.5% 0.5% B = K~ 15,097 13,639 12,658 12,832 13,096 13,290
R 2,359  -3,832  -4,447 5247 -5883  -6,143 % & 7~ 245%  23.4% 17.2%  16.3%  14.2%  12.6%
% 4 £ A 10.1%  10.0% 8.0% 7.0% 6.9% 6.8% A H 4,749 4,457 4,106 4,018 3,884 3,763
& 32 % ) 2,121  -2,533  -3,800 -4,498 -5,116 5420  dkii A 23,563 22,030 21,879 20,765 20,894 20,968
% #f £ A 9.1% 6.6% 6.8% 6.0% 6.0% 6.0% % & 3/ 38.3% 37.8% 29.7%  26.3%  22.7%  19.9%
&AL AT (EBIT) 1,401 4,885 8,520 14,165 16,669 18,185 = ¥ F &3t 61,555 58,238 73,775 78,865 92,235 105,260
% £ £ SN 6.0% 12.7% 15.3%  18.9% 19.6%  20.1%  4g 11,108 5,256 8,336 2,900 2,900 2,900
W% % M 875  -1,319 -136 -136 299 708 A HT 10,888 14,614 21,363 23,604 25936 26,556
% £ £ SN 3.8% 3.4% 0.2% 0.2%  -0.4%  -0.8% 3t fuiish Afk 1,804 3,113 4,236 4,619 4,993 5221
KRR 948 -1,189  -1,095 743 -594 600 A Atk 23,800 22,983 33,935 31,123 33,829 34,677
N A BB B A -563 403 -362 0 -200 -200 ¥ 5 9,413 3,367 1,941 1,941 1,941 1,941
e ared 2,181 -19 637 500 400 300 gt R GG 4,889 5,515 5,397 4,911 4,942 4,957
%A A F1 3464.4% n.a 8.4% 3.7% 2.4% 1.6% fi 38,102 31,865 41,273 37,975 40,712 41,575
& b A 1,196 2,876 7,878 13,786 16,574 18,393 i@ AT A AE 22,717 25,498 31,485 39,653 50,056 61,978
ok A E 5.1% 7.5% 14.1%  18.4% 19.4%  20.4% VMR F AR 735 876 1,017 1,237 1,467 1,707
ERR S -1,133 -7 -328 -100 -200 -200 Bt RE R AR S AT 61,555 58,238 73,775 78,865 92,235 105,260
G ER 63 2,869 7,550 13,686 16,374 18,193
£ 75 F 0.3% 7.5% 13.5% 18.3% 19.2%  20.1% P
7 13 4% 101 642  -1,247  -2,190 -2,620  -2,911 2016 2017 2018  2019E  2020E  2021E
1R E -160.1%  22.4% 16.5%  16.0% 16.0%  16.0% 4% 4847
4% A1) 5 164 2,227 6,303 11,496 13,754 15282 Ak 0.027  0.273 0.784 1.346 1.615  1.796
VO AR -40 135 187 220 230 240 HmAKF 2.967  3.325 4.036 5.083 6.417  7.945
2 & T4 5160 4 A1 203 2,092 6,116 11,276 13,524 15,042 HRBEALHBR 0.522 1.154 1.491 1.809 1.741 2.046
Py 0.9% 5.5% 11.0%  15.0% 15.9%  16.7% 4 & fEA) 0.010  0.360 0.260 0.400 0.400  0.400
lcE &S
24.27% N e T 0.90%  8.21% 19.43% 28.44% 27.02% 24.27%
2016 2017 2018 2019E 2020E  2021E B AR 0.33%  3.59%  8.29% 14.30% 14.66% 14.29%
4 4] 5 164 2,227 6,303 11,496 13,754 15282 A K AdEE 7.53%  9.51% 14.99% 23.60% 22.94% 20.87%
VIR AR -40 135 187 220 230 240 #EkE
3E 4 & sk 3,046 3,102 3,028 1,809 1,725 1,796 i @b HgirsEkE  -0.37% 64.67% 45.61% 34.29% 13.74%  5.96%
3k 2 2 -157 1,071 386 1,244 313 413  EBIT# g% -18.86% 248.59% 74.43% 66.26% 17.67%  9.10%
5z K e T 941 2,450 1,913 437 2,209 -1,528 A R 46.81% 928.35% 192.33% 84.36% 19.94% 11.23%
2 % EH RN 3,994 8850 11,630 14,111 13,583 15,964 B EHERE 0.53% -5.39% 26.68%  6.90% 16.95% 14.12%
S AL -225 -34  -1,003  -1,153  -1,460  -1,470 KEEEEN
i 5 2,096 787  -9,975 20 0 0 gLk E M 306.1  173.5 125.9 110.0 110.0  110.0
EX 392 464 213 500 400 300 B R AE E 124.7 94.4 90.6 70.0 70.0 70.0
1% & EH RN 2,262 1,218 -10,765 633 -1,060 -1,170 S AF k3K JASE R 87.6 73.7 70.7 80.0 80.0 80.0
e A% 133 43 538 258 0 0 B % %~ Bk R 219.7 1219 77.6 58.4 51.7 48.7
Py 2,804 -12,158 1,584  -5,950 0 0  i#%sH
Ex 2,097 992  -1,289  -3,483 -3,434  -3,434 ARG 73.26% 29.10%  0.64% -22.04% -34.75% -45.64%
% K ED RN -4,769  -13,107 833  -9,691 -3,434 -3,434  EBIT 4] &4k B 434 1.6 3.7 62.8 104.0 -55.7 -25.7
4R 1,488 -3,038 1,698 3,787 9,089 11,360 K= niEE 61.90% 54.71% 55.94% 48.15% 44.14% 39.50%
KB B R, B &R AT
-4 -
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iille4 0 0 0 0 0 B HE
BAF 0 0 0 0 1 RA&FENS 5 FHH T EBTE:
L 0.00 133 131 128 1.28 1.00 =%( A ; 1.01~2.0=3#4+ ; 2.01~3.0=" 1%
kB SAMALE 3.01~4.0="

F R LN BLA:

FEN: FEIAKR 6—12 AN A _Lakha & A& 15%A E
W MAAAK 6—12 ANA A Likha B A 5%—15%;
P MK K 6—12ANA NEFHMEEAL —5%—5%;
WA MMAK 6—12 /4N A N TFkia B A 5% A L,
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AAREG = AKX T EHAIEAR AL A RINA T3 690 FF A RFE HARF A, 2B IEAR LA AR X
AT B0 A A T B AR AT RGE, M TiZFRA A —nit, Bt R R MELEMintR, LARESF
A FER. TN RBRIRE MR AT R AR 69 Hl, EREFRBOELT, TRAM AL,
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REAREE BEARESOEMTELRENRAGHFEEBFZRA, AR (FALE) BRI HETMMA. HERT.
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HEERERATR—, BBEHEATTEE AR ARERRABEILARGEF

AR GERRRTFELRERAE) , RS REESIEAD A RN EF ¥ A& 5 T €3 4 (4 C3
G) AT HER; FFESIEAR C3 AR E(A C3R) 9T HBAMERNESIEATARESHFTHT, MM
X, BE&IiERTARIZMK FETIE,

AR AR T oF B K A% A .
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