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HBR (ARTPEFL) fEfthEk (ARFPEFAL)
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
L3S ON 187,928 244,957 270,315 300,013 330,274 i o 34,030 48,042 53,015 58,839 64,774
WK FE 26.5% 30.3% 10.4% 10.99% 10.09% JL KRR 9,327 6,681 9,839 8,496 13,706
Bl A -161,432 208,217  -228,120  -252,344  -276,860 Vo' 18,551 22,263 22,093 26,973 29,937
% £ A 85.9% 85.0% 84.4% 84.1% 83.8% H A K 25,921 54,757 44,733 54,648 50,825
ERl 26,496 36,740 42,194 47,669 53,414 AN 87,830 131,743 129,680 148,957 159,242
% # A 14.1% 15.0% 15.6% 15.9% 16.2% % &/~ 55.8% 66.0% 61.9% 65.6% 68.1%
B LA B An 729 -894 -987 -1,095 -1,206 P ey 36,407 27,984 42,879 42,092 38,681
% #f A 0.4% 0.4% 0.4% 0.4% 0.4% B & = 14,373 15,199 14,065 12,928 11,789
% 9| -20,636 26,067 32,708 -33,001 -36,330 9.1% 7.6% 6.7% 5.7% 5.0%
% # B A 11.0% 10.6% 12.1% 11.0% 11.0% 8,217 9,677 10,500 11,238 11,893
8490 -4,864 -5,201 -8,650 9,300 -9,908 69,447 67,725 79,696 78,211 74,429
Y £ E A 2.6% 2.1% 3.2% 3.1% 3.0% % & #/~ 44.2% 34.0% 38.1% 34.4% 31.9%
BALATALE (EBIT) 267 4,578 -151 4,272 5,970 =¥+ 157,277 199,467 209,376 227,167 233,671
%o £ £ A 0.1% 1.9% -0.1% 1.4% 1.8% s BtE R 8,686 24,314 17,984 20,905 25,202
W49 A -306 -1,235 515 618 -669 JLAT R 52,247 49,037 51,433 59,717 62,243
Yo £ KA 0.2% 0.5% 0.2% 0.2% 0.2% AR iR 3,331 20,345 10,270 11,300 13,972
T = RALAR K 513 2,059 2,000 1,000 1,000 s R 64,264 93,697 79,686 91,921 101,417
RMALE B 19 292 0 0 0 KRGk 2,854 4,814 4,814 4,814 935
S &1 4,300 13,991 14,027 1,500 1,200 SRS K 6,532 12,746 8,350 9,209 10,102
% A 51 7)1 85.2% 70.0% 89.9% 23.4% 15.5% #i % 73,649 111,256 92,850 105,944 112,453
b 4,792 19,686 15,361 6,154 7,502 EE VST TN 78,958 80,917 109,799 114,713 114,991
Bl F 1 5 2.6% 8.0% 5.7% 2.1% 2.3% VIR FRAR 4,669 7,294 6,727 6,510 6,227
RN &4 256 287 250 250 250 R AR A AR S S 157,277 199,467 209,376 227,167 233,671
FLAT )9 5,048 19,973 15,611 6,404 7,752
F 15 F 2.7% 8.2% 5.8% 2.1% 2.3% E S
FAHL -283 -1,303 -1,161 -396 518 2017 2018 2019E 2020E 2021E
Vaiz A 5.6% 6.5% 7.4% 6.2% 6.7% HBR A AT
A8 4,050 12,643 10,450 4,007 5,234 Bk A (L) 0.45 1.43 1.18 0.45 0.59
PR LX) £ -163 -685 -566 217 284 FNAF (L) 8.48 8.69 11.79 12.32 12.35
V35 T B0 8) 6y 4 A) A 4,213 13,328 11,016 4,224 5,518 HMBENAFR (L) -0.71 -1.49 -0.02 0.27 0.74
P E 2.2% 5.4% 4.1% 1.4% 1.7% LR A) (L) 0.10 0.10 0.30 0.11 0.15
SEES
AL RELR (ARTFEFZL) i 5.34% 16.47% 10.03% 3.68% 4.80%
2017 2018 2019E 2020E 2021E b8 Wt &1 2.57% 6.34% 4.99% 1.76% 2.24%
AA)E 4,050 12,643 10,450 4,007 5,234 BN AN F 19.59% 67.89% 23.04% 9.42% 11.43%
s 3718 Fo el 2,100 2,372 1,803 1,889 1,975 HKE
FEBAL 513 2,059 0 0 0 Tl EMAEKE 26.48% 30.35% 10.35% 10.99% 10.09%
ARMAEEFHIRE -19 292 0 0 0 EBIT# %k % 874.76%  312.49%  -29.32%  -59.82% 29.31%
W43k 399 1,186 515 618 669 ARV K F 498.02%  216.38%  -17.34%  -61.65% 30.61%
HAFW A -4,300 -13,991 -14,027 -1,500 -1,200 BRI E 14.66% 26.83% 4.97% 8.50% 2.86%
VAR FRARE -163 685 566 217 284 KEEESH
BEF LGRS 1,699 -11,138 1,042 2,519 214 MR AR B B R 3 13.9 10.8 10.0 10.0 11.0
REETHAEER -6,605 -13,874 218 2,495 6,892 A5 B 4 R AR 31.6 30.0 29.5 29.4 31.0
B & AT -478 2,380 -60 -60 50 JLAT R 4% R B 285 28.5 28.0 28.0 28.0
BEZEHAE AR 13,437 -3,010 -763 221 2,922 B) = Bl 4% R 4 26.0 21.7 19.5 16.2 13.5
JRA) 5L -931 931 2,754 -1,056 -1,379 AR
2 20 23,465 8,707 4,165 -2,500 # R AR A -39.19%  -11.76%  -23.68%  -25.16%  -28.45%
EREHASFR 911 22,534 5,953 3,109 -3,879 EBITF & 4R B 425k 13.3 13.6 23.0 7.7 9.2
ALHERE 5,922 5,649 4,973 5,825 5,935 #E R E 46.83% 55.78% 44.35% 46.64% 48.12%
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