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2N R KGR (AR TF)
7 B 2017 2018 2019E 2020E 2021E
FeE AR R () 0.604 0.542 0581 0.690 0.794
FRL A (L) 3.967 4.324 4.672 5.086 5.562
2 HILLF(T) 0.555 -0.101 0.628 0.760 0.899
T B F (1) 26.12 16.60 33.55 28.25 2455
A3 38 K (%) 63.10%  -10.21% 7.08% 18.79% 15.06%
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BSRA(E 7T IR) 217592 2,175.92 2179.09 2179.09 2179.09
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-ET T IN 23,984 29,706 33,550 37,180 44,144 49,126 %P ke 4,756 5,046 4,611 6,077 7,213 8,011
HRE 23.9% 12.9%  10.8% 18.7%  11.3% &l 2 4,823 6,006 7,737 7,779 9,236 10,278
£ Wk FRA -21,398 -26,428 -29,908 -33,489 -39,707 -44,119 A 2,805 3,318 4,760 4,905 5,385 5,744
% £ £ HA 89.2%  89.0%  89.1%  90.1%  89.9%  89.8% KA R H S~ 530 894 787 677 583 588
£, 41 2,586 3,277 3,643 3,690 4,437 5,007 RAK 12,914 15,264 17,895 19,438 22,417 24,621
% #f & A 10.8%  11.0%  10.9% 9.9% 10.1%  10.2% %.5 7 83.8% 87.9%  88.8%  90.5%  92.0%  93.3%
B A B o -35 -35 -41 -48 -57 -64 * ] aHE 27 23 27 27 27 27
% #f & A 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% E R 1,826 1,549 1,594 1,698 1,608 1,435
4 R -224 -240 -280 -297 -353 -393 %.E 7~ 11.9% 8.9% 7.9% 7.9% 6.6% 5.4%
% #f & A 0.9% 0.8% 0.8% 0.8% 0.8% 0.8% RN e 326 281 328 319 310 302
&2 %R -1,399  -1,639 -610 -706 -883 -983 k| 2,491 2,100 2,256 2,044 1,945 1,764
% #f & A 5.8% 5.5% 1.8% 1.9% 2.0% 2.0% %5 7~ 16.2%  12.1%  11.2% 9.5% 8.0% 6.7%
% K % R 0 0 -1,312 -1,394 -1,655 -1,818 kA EH 15,405 17,363 20,151 21,481 24,362 26,385
% #f & A 0.0% 0.0% 3.9% 3.8% 3.8% 3.7% 48 3 3k 1,373 939 1,472 2,379 2,766 2,600
&AL AT ALE (EBIT) 927 1,363 1,399 1,244 1,488 1,750 R AF 2R 5,813 7,021 8,408 7,953 9,430 10,478
% #f B KA 3.9% 4.6% 4.2% 3.3% 3.4% 3.6% I Al F ) A 492 644 716 833 965 1,078
w4 3% A 53 -57 47 44 50 66 R AT 7,678 8,605 10,597 11,164 13,161 14,156
% #f & A -0.2% 0.2% -0.1% -0.1% -0.1%  -0.1% K 5% 75 0 0 0 0 0
w7 BALBK 0 -12 -38 -50 -5 -4 Aot K Gk 14 125 145 149 133 125
N A B TSI S -6 146 -249 0 0 0 R 7,868 8,730 10,741 11,313 13,294 14,281
EESagiE-, 16 98 209 180 162 146 &8 R AR R ARE 7,535 8,631 9,408 10,166 11,066 12,102
%A 5 #1 1.5% 6.3% 15.0%  12.3% 9.3% 7.3% b A 2,176 2,176 2,176 2,176 2,176 2,176
2 Ak A 991 1,565 1,387 1,469 1,745 2,008 A BLAYE 3,491 4,500 5,257 6,015 6,915 7,951
Bk I E 4.1% 5.3% 4.1% 4.0% 4.0% 4.1% VO FRARG 2 2 2 2 2 2
ERRIEE 17 0 7 0 0 0 Rt B ARSI 15,405 17,363 20,151 21,481 24,362 26,385
AR 1,007 1,564 1,393 1,469 1,745 2,008
EE 4.2% 5.3% 4.2% 4.0% 4.0% 4.1% B E S A
BT 13 A -201 -250 -213 -206 -244 -281 2016 2017 2018  2019E  2020E  2021E
P 1RAEE 20.0%  16.0% 15.3%  14.0% 14.0%  14.0% E L
4 A1 806 1,314 1,180 1,263 1,501 1,727 S 0.370 0.604 0.542 0.581 0.690 0.794
Y #H AR F ARG 1 0 0 0 0 0 RS 3.463 3.967 4.324 4.672 5.086 5.562
12 B T 314 4 AliE 806 1,314 1,180 1,263 1,501 1,727 F R BEAESR 0.720 0.555  -0.101 0.628 0.760 0.899
A E 3.4% 4.4% 3.5% 3.4% 3.4% 3.5% A BE A 0.000 0.000 0.000 0.232 0.276 0.317
=R E
AeRAEER ARTFEF L) HF kSR 10.69% 15.22% 12.54% 12.43% 13.56% 14.27%
2016 2017 2018 2019E  2020E  2021E B Ak EE 523% 7.57% 5.85% 5.88% 6.16%  6.54%
4 419 806 1,314 1,180 1,263 1,501 1,727 BT ANE F 8.26% 11.96% 10.89%  8.53%  9.25% 10.23%
Y H R ARE 1 0 0 0 0 0 Bk
HE L4 % 559 478 482 445 473 535 B LHFPEKE  12.48% 23.86% 12.94% 10.82% 18.73%  11.29%
IE 2 A E 53 -155 101 126 -74 -54 EBIT 3§ kK % 37.74% 47.02%  2.62% -11.09% 19.60% 17.60%
TiE KT 149 -429  -1,982 -468 -246 -251 &) K E 16.66% 63.10% -10.21%  7.08% 18.79% 15.06%
2 & EH AR R 1,567 1,208 219 1,366 1,653 1,956 BRI KE 18.21% 12.71% 16.06%  6.60% 13.41%  8.30%
AT R 214 -130 -471 -422 -370 -350 b Wk 4]
4% % -593 -104 78 0 0 0 RE i K 3 B4 R 2 62.6 65.2 73.1 75.0 75.0 75.0
E:400) 29 80 84 180 162 146 PR P 45.4 42.3 49.3 54.0 50.0 48.0
& K EAHALKR 779 -153 -309 -242 -208 -204 R A K A BIAE R 2 86.1 83.8 89.9 80.0 80.0 80.0
R E Sy 0 0 0 0 0 0 = R KA 27.5 18.6 16.8 15.5 11.9 9.2
EE ¥y -25 -446 468 914 379 -171 138 V]
E: 400 -119 -350 -378 -571 -688 -782 H R BRI ARG -49.07% -55.42% -38.07% -40.73% -44.19% -48.38%
%K EHALER -144 -796 91 342 -309 -954 EBIT #] AR BE 4% 3¢ -17.5 24.0 -29.6 -28.0 -29.8 -26.6
L& % RE 645 259 -437 1,466 1,137 798 i R 51.07% 50.28% 53.30% 52.67% 54.57% 54.12%
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