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Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) # 2 itk (ARFE T L)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 1,094 1,240 1,501 1,758 2,084 2,477 %P ke 771 374 604 768 1,013 1,437
HRE 13.3% 21.1% 17.1% 18.6%  18.9% R & &5} 201 235 236 278 320 373
EX=RIT.5: 9.3 -512 -559 -669 -770 904  -1,066 e 102 127 146 160 188 222
% #f £ N 46.8%  45.1%  44.5%  43.8%  43.4%  43.0% Bk s 1,356 1,627 1,371 1,211 1,079 894
ESE 582 681 832 988 1,180 1,411 RAK 2,430 2,362 2,357 2,417 2,599 2,926
% #f B A 53.2%  54.9% 55.5% 56.2% 56.6%  57.0% %.& 7/~ 88.6% 87.1%  85.1%  82.5%  80.9%  80.4%
B b A A B e -12 -12 -12 -18 21 -25 LSS 50 50 50 50 50 50
% #f & A 1.1% 1.0% 0.8% 1.0% 1.0% 1.0% B = %P 221 234 291 376 463 553
k-3 -144 -170 -202 -237 -288 -344 %.& 5~ 8.1% 8.6%  10.5%  12.8%  14.4% 15.2%
% #f & A 13.2%  13.7% 13.5% 13.5% 13.8%  13.9% T 7 32 53 58 70 81 93
&2 %R -97 -117 -144 -169 -202 -243 R AT 312 349 412 512 613 714
% #f & A 8.9% 9.5% 9.6% 9.6% 9.7% 9.8% %.& 7/ 1.4% 12.9%  14.9%  17.5%  19.1%  19.6%
& A AT ALE (EBIT) 329 382 474 563 669 799 A EH 2,743 2,712 2,769 2,928 3,212 3,640
% #f & A 30.1% 30.8% 31.6% 32.1% 32.1% 32.3% 48 3 3k 216 10 0 0 0 0
w5 9% A 2 9 7 25 33 41 R AF 2R 207 254 260 299 352 415
% 7 & SN 0.2%  -0.7% -05%  -1.4% -1.6%  -1.7% 2R AR 64 76 83 110 130 154
T ALK -5 -7 -10 -11 -11 -12 R AT 487 341 343 409 482 569
NP R L & 0 0 0 0 0 0 K 5% 0 0 0 0 0 0
& 43 62 59 72 88 97 2t K A 59 61 42 57 60 63
Y% A AT 1 10.1%  11.9% 9.4% 9.7%  10.1% 9.5% LK 546 402 385 467 542 632
& Ak A 425 518 630 739 871 1,022 438 R AR ARES 2,196 2,309 2,384 2,462 2,670 3,008
ol FHE 38.8%  41.8% 41.9%  42.0% 41.8%  41.2% VAR FRAGE 0 0 0 0 0 0
ER N 0 0 1 0 0 0 B R A AR S AT 2,743 2,712 2,769 2,928 3,212 3,640
A ERE] 425 518 630 739 871 1,022
#Y 75 F 38.9%  41.8% 42.0% 42.0% 41.8%  41.2% b F oA
It 1% A -62 -70 -86 -103 -122 -143 2017 2018 2019  2020E  2021E  2022E
P 1EREE 14.5%  13.6% 13.6% 14.0% 14.0%  14.0% B 4%
04 4134 363 448 545 636 749 879 E Sl & 0.539 0.663 0.806 0.940 1.108 1.300
Y #H L RARG -1 0 0 0 0 0 R F T 3.249 3.416 3.526 3.642 3.950 4.449
2 & T E 0 4 A1 365 448 545 636 749 879 B 2EAELER 0.653 0.626 0.742 0.793 0.896 1.098
o F)FE 33.3% 36.1% 36.3%  36.2% 35.9%  35.5% B L RA 0.300 0.500 0.800 0.800 0.800 0.800
1K & 3
ReAEE ARTFEFA) B EE 16.60% 19.40% 22.85% 25.82% 28.05% 29.21%
2017 2018 2019 2020E  2021E  2022E S Wt &L 13.30% 16.52% 19.67% 21.70% 23.32% 24.14%
4 ) 363 448 545 636 749 879 BN RS F 11.58% 14.15% 17.16% 19.59% 21.45% 22.74%
Y #H L FRARE -1 0 0 0 0 0 HEE
B[ 19 22 26 25 27 29 EEkHhAEKE 21.39% 13.33% 21.06% 17.14% 18.55% 18.86%
Rl &1 -36 74 -67 -66 -87 -95 EBIT 3% k % 26.59% 16.06% 24.33% 18.77% 18.77% 19.44%
R ) 96 28 -2 -58 -84 71 A A KE 17.89% 22.82% 21.58% 16.72% 17.82% 17.32%
2 8 EH IR 442 423 502 536 606 743 BREEKE 17.51% -1.13% 2.11%  5.76% 9.68% 13.33%
L ind -3 -49 -90 114 -7 -119 FEEERSD
4% % -248 -272 254 218 207 244 RO K 3K B4 R4 67.6 60.8 53.9 55.0 55.0 55.0
E: i) 43 61 59 72 88 97 A0 B R 91.5 74.7 74.4 76.0 76.0 76.0
% EHREHR -208 -260 223 176 178 222 SR E 79.4 77.0 82.9 83.0 83.0 83.0
&Y 0 0 0 0 0 0 B & 3= B4 R 73.7 62.5 48.6 44.0 39.5 35.3
G AR 216 -206 -10 8 2 1 B
B -213 -332 -470 -557 -541 -541 # IR ARG -25.25% -15.74% -25.36% -22.33% -22.01% -25.54%
# X EHAAE R 3 -537 -481 -549 -539 -540 EBIT #) £ AR 1% ¢ -151.3 -43.9 -68.6 -22.4 -20.3 -19.5
&4 RE 236 -374 244 163 245 425 W A E 19.91% 14.84% 13.92% 15.93% 16.87% 17.37%
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