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2] KRG (AR F)

R H 2017 2018 2019E 2020E 2021E
ek F PRI 5 (L) 1.214 0.964 0.743 0.982 1.291
R4 E (L) 6.48 4.56 3.69 4.64 5.91
H PR 2 E AR () 1.16 0.66 0.58 0.77 0.96
& E(1E) 41.74 40.20 75.39 57.04 43.36
A K E (%) 32.29% 43.34% 39.00% 32.16% 31.54%
IR E (%) 18.74% 21.12% 20.14% 21.15% 21.88%
EIEA (A 7 R) 124.31 224.37 404.64 404.64 404.64
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HEFEAKA 2019 F e 4rbeik, 2019 F2FH45
%&%ﬁ}] M S EIE LN 6.48 1L, FlHbigk 41.26%, K3 B A A E
# 3.07 L, RHIEK 41.86%.

ERAE

2019 FAFLGEFSHHEEEY, LWEEAMBEENT, B34
it —F Rk, N3 2019 FEWEE FAT LKA 1.63 2T, RHEK
26.74%; 2019 F¥wWHEE RN E T LT NS IRA 6% F1IE 7741.64 77
T, FHEK 52.5%.

KM, A8 L2FLEFHRRE KGR ELS DreamVision Fi X = st 9K &
Mok A S MR T I de K. B A4 %kﬁ’:f#}’xﬁ)g"’h"l‘— KA A
S AR AT T E T MBEARANE, EMFALS%ESE, &
AR % B4 T R A,
EMBFEAFACEEREY BTG =260 Ko =/ ., a7, £&T
ML REREY BT LERT, RIMAN, AL THERTI LA
ATIshHZE: 1) R ARME P (FR4E. ARE), HEEKE24H 7~
sy 2) R HF g 27 (DreamVision), Mm% %E G 3) £
Fendnk (FHZFEF)), FRAMASNE,; 4) MARERLEMAETT LB
iR F A&, MRIZERXITHROIRSEERY, FEFERIFEFERE
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BT #H AN KR, KNFAARBEHERERL T EaAKE, BAHFE

H Kz kA, MVE%% G425 KK AIFT BRI £IEN B
P AR B B R, @y ARRGE SR BB, R NG ERE 54
SHOGHR By, BAVESFERKAR . KM 8] 2019-2021 F 5 27 & F N
g% A5 A A 3.01 /e, 3.97 7z, 523 e, 3 E EPS A A
0.74/0.98/1.29 7., *t & % AL 9 %% T 1614 PIE 75.34&. 57.0 4%, 43.3
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 235 312 458 648 863 1,148 " P ke 230 166 178 347 449 636
WK E 32.6% 47.1% 41.3% 33.3%  33.0% R & &5} 25 47 86 128 204 331
£ Wk FRA -61 -74 -101 -131 -166 -210 A 13 19 49 65 82 103
% # B HA 25.9%  23.8% 22.0%  20.2%  19.2%  18.3% N ik 3 551 684 797 865 902
EX 174 238 357 517 697 938 R 271 783 997 1,337 1,600 1,972
% #f & A 74.1%  76.2% 78.0%  79.8% 80.8%  81.7% %.5 7 75.8%  84.9%  81.2%  77.1%  73.6%  71.6%
B Ak H A e -4 -4 -6 -9 -12 -16 LSSy 8 12 22 74 122 181
% #f & A 1.5% 1.4% 1.4% 1.4% 1.4% 1.4% E R 68 108 136 236 355 490
4 R -29 -41 -75 -124 -180 -249 %.E 7~ 19.1%  11.7% 1.1%  13.6%  16.3%  17.8%
% #f & A 12.3%  13.3% 16.4% 19.1% 20.8% 21.7% RN e 8 14 64 71 79 91
&2 %R -17 -29 -47 -73 -99 -133 R AT 86 139 230 397 572 781
% #f & A 7.1% 9.3% 10.3%  11.3%  11.5%  11.6% %5 7~ 24.2%  15.1%  18.8%  22.9%  26.4%  28.4%
% K % R 0 0 -13 -17 -22 -31 *E g 358 923 1,228 1,734 2,172 2,753
% #f & A 0.0% 0.0% 2.8% 2.6% 2.6% 2.7% 48 3 3k 0 0 0 0 0 0
&AL AT ALE (EBIT) 125 163 216 294 384 509 R A 2R 23 85 109 145 195 259
% #f B KA 53.1%  52.2% 47.2%  45.4% 44.5%  44.3% 2R Ak 14 20 29 39 51 68
w4 3% A 0 1 1 5 8 1 R QAT 38 105 138 184 246 326
% #f & A 0.0% -0.4% -02% -0.8% -1.0%  -1.0% K 53 0 0 0 0 0 0
ALK -1 2 -2 -2 -2 2 Al K Gk 4 5 7 7 7 7
N A B TSI S 0 0 0 0 0 0 Rk 42 110 145 191 253 333
EESagiE-, 7 13 25 52 74 95 38 JRAL R ARE 311 805 1,024 1,493 1,878 2,388
Y A% AT F17H 5.5% 7.1% 10.3%  14.8% 15.9%  15.5% b A 51 124 224 404 404 404
2 Ak A 131 179 245 349 464 613 A BLAYE 171 229 396 685 1,070 1,581
Bk I E 55.9%  57.4% 53.5% 54.0% 53.8%  53.4% bR ARG 4 7 58 50 41 31
ERRIEE 5 0 1 1 1 1 R ARSI 358 923 1,228 1,734 2,172 2,753
AR 136 179 246 350 465 614
EE 57.9%  57.4% 53.6% 54.1% 53.9%  53.5% R S
BT 13 A -22 -30 -36 -58 -77 -101 2016 2017 2018  2019E  2020E  2021E
P 1RAEE 16.3%  16.9% 14.7%  16.5% 16.5%  16.5% & BT A%
4 A1 14 149 210 293 388 513 LS 2.236 1.214 0.964 0.743 0.982 1.291
Y #H AR F ARG 0 -2 -6 -8 -9 -10 RS 6.108 6.475 4.564 3.692 4.644 5.906
12 B T 3140 4 AliE 114 151 216 301 397 523 F R BEAESR 2.133 1.164 0.662 0.582 0.767 0.959
A E 48.5%  48.4% 47.2%  46.4% 46.0%  45.5% A BE A 0.020 0.050 0.050 0.030 0.030 0.030
EHRE
ReRAEER ARTFEF L) A F Ak EE 36.61% 18.74% 21.12% 20.14% 21.15% 21.88%
2016 2017 2018 2019E  2020E  2021E Bk EE 31.90% 16.35% 17.61% 17.34% 18.29% 18.98%
4 419 14 149 210 293 388 513 BN ANEF 33.09% 16.63% 17.04% 15.90% 16.69% 17.55%
Y H R ARE 0 -2 -6 -8 -9 -10 HErE
HE L4 % 5 8 12 24 36 50 B LHPEKE 33350 32.60% 47.10% 41.27% 33.29% 32.97%
El X2 2 &1 -8 -15 -30 -62 -76 -97 EBIT 3§ kK % 31.16% 30.25% 32.95% 35.97% 30.55% 32.54%
R e -2 3 -43 -20 -38 =77 &) AN K E 28.56% 32.29%  43.34% 39.00% 32.16% 31.54%
2 % E ALK R 109 145 149 235 310 388 B EEKE 20.45% 158.06% 33.08% 41.23% 25.28% 26.73%
AT R -28 -63 -35 -127 -160 -195 *AEEERS
4% % 1 -546 -137 -160 -1 -89 R K 3 B4 R 2 31.8 35.3 45.0 65.0 79.0 98.0
3t 0 16 32 52 74 95 B R R 72.2 79.1 123.0 180.0 180.0 180.0
& K EHALH R -27 -592 -140 -235 -197 -189 R A Rk 3K B4 R 2 42.6 64.7 63.1 78.0 83.0 86.0
&Sy 4 421 23 180 0 0 & R KA 49.5 38.4 105.3 119.6 122.9 116.5
GRE Sy 0 0 0 0 0 0 -1 8 ¥
E: 400 -74 -37 -19 -12 -12 -12 H R BRI R ARG -72.66% -20.38% -16.47% -22.48% -23.37% -26.26%
% X EHALSR -70 384 4 168 12 -12 EBIT 4 &A% B 45 4 1,186.9  -122.4  -205.2 -54.1 -46.6 -45.3
L& 4 RE 11 -64 13 169 102 187 w2 hhnE 11.63% 11.95% 11.83% 10.99% 11.64% 12.10%
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¥R 0 0 1 1 15 5, XEFHTEFERLIRY, ATHFHHRE
b 0 0 0 0 1 B K,
A 0 0 0 0 0 AN G T3 A E TG
W 000 000 133 125 147 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥% 1
FR: MK 3.01~4.0=m 4
G X e F A B IR INAR ) ANEF(T) 1 b3 5 A A
% B 3 L T A B AR T [po=ssssssossosseosassssssoogboos oY
1 2019-10-18 i‘g%%’ 51.99 51.99~57.20 (997 |bococoococoooooooocoaoooogooa 2 150
(B |posossssasoonoscananag b ioooooos
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¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
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 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
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
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KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .
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