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I3 B 2018 2019 2020E 2021E 2022E
PeAE R 3 () 0.26 0.46 0.59 0.67 0.72
AT (L) 3.85 4.24 4.68 5.18 571
% B HILR(T) 0.42 0.51 0.30 0.91 0.98
B E () 12.37 11.84 10.02 8.87 8.23
A K F (%) 100.44% 76.98%  27.76% 13.04% 7.31%
AR IEE(%) 6.79% 10.91% 12.63% 12.89% 12.53%
EAEA(E 7 IR) 7,833.67 7,83367 7,833.67 7,833.67 7,833.67
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2017 2018 2019 2021E 2017 2018 2019 2020E 2021E 2022E
EX-F'2 3 &N 29,131 44,410 59,176 72,324 i 6,940 11,295 15,777 15,478 16,593 19,909
Nk & 52.4%  33.2% 7.7% B M 2T 18,726 22,600 32,758 36,370 36,865 36,902
b HRA -23,629 -36,998 -48,848 -59,627 5% 9,371 10,196 10,492 12,791 13,195 12,513
0% £ £ JEA 81.1%  83.3%  82.5% 82.4% SR R AR 1,142 1,564 1,395 1,712 1,812 1,795
EX | 5,502 7,412 10,328 12,698 RAH 36,179 45,655 60,422 66,351 68,465 71,119
% £ £ A 18.9% 16.7% 17.5% 17.6% %.5 5 72.7% 74.5% 78.2% 79.4% 79.0% 79.0%
B A A B A -184 217 -267 -325 ¥ MR 3531 4,807 4835 533 5835 6,135
% £ £ A 0.6% 0.5% 0.5% 0.5% 7,536 7,913 8,360 8,695 8,927 9,114
R -1,652 -2,272 -2,860 -3,399 15.1% 12.9% 10.8% 10.4% 10.3% 10.1%
% £ £ A 5.7% 5.1% 4.8% 4.7% 2,059 2,310 2,600 2,709 2,938 3,162
B -2,166 -783 -883 -1,049 R 13,591 15,595 16,870 17,238 18,180 18,860
% £ £ A 7.4% 1.8% 1.5% 1.5% %. & 7 27.3% 25.5% 21.8% 20.6% 21.0% 21.0%
R %R 0 -1,779 -2,127 -2,531 % 2~ & 49,770 61,250 77,292 83,590 86,645 89,979
%% £ £ JEA 0.0%  4.0%  3.6% 3.5% 3 0 P2 3,935 4,806 3,523 4,548 1,969 962
B AL ATAIE (EBIT) 1,500 2,362 4,192 5,393 R A 2R 16,741 21,839 31,444 34,135 35,763 35,841
% £ £ JEA 5.1% 53%  7.1% 7.5% SR A 229 362 1,935 2,045 2,105 2,135
W 4% % R -318 18 15 -293 AR Ak 20,905 27,007 36,902 40,728 39,837 38,938
% £ £ A 1.1% 0.0% 0.0% 0.4% % #52k 1,806 825 2,763 2,763 2,763 2,763
K BRULRE 374 754 -136 -282 EV Ry 3,004 3,077 3,980 2,980 2,980 2,980
N R ME TSI B 0 0 1 0 AR 25,714 30,909 43,645 46,471 45,580 44,681
B E 284 380 653 500 & 3 RRAR AR 24,018 30,133 33,188 36,636 40,557 44,765
%A% 7 A7 24.6% 17.2% 15.9% 8.6% . A 7,008 7,834 7,834 7,834 7,834 7,834
9 A 1,140 2,109 4,083 5,817 P S 10,103 11,606 14,461 17,930 21,852 26,060
b A E 3.9%  47%  6.9% 8.0% O AR 38 207 458 483 508 533
B 14 105 19 20 Ak AEAMREA} 49,770 61,250 77,292 83,590 86,645 89,979
AL AT A 1,154 2,215 4,102 5,837
#95 # 40%  50%  6.9% 8.1% Y
P 43 #4, -125 -159 -457 -584 2017 2018 2019 2020E 2021E 2022E
FF 1R A F 10.9% 72% 11.1% 10.0% 1% AR
% F) 08 1,029 2,056 3,645 5,254 R 0.146 0.261 0.462 0.590 0.667 0.716
DR E T 8 10 25 25 EN LS 3.427 3.847 4.237 4.677 5.177 5.714
;1;3’ TR %A Lo 2om 3621 5.229 Gmzsnssn 0450 0422 0515 0297 0908  0.984
) E 35%  4.6%  6.1% 7.2% A A 0.020  0.040  0.060  0.148  0.167  0.179
B8R E
ReAER ARPEFL) 0 A 4.25%  6.79% 10.91% 12.63% 12.89% 12.53%
2017 2018 2019 2021E B A 2.05%  3.34%  4.68%  553%  6.03%  6.24%
4 A1 1,029 2,056 3,645 5,254 B A E 4.08% 5.62% 8.67% 8.96%  9.95%  9.91%
I R A RE 8 10 25 25 HEEE
ek EBLHPRNRE 72460 5245% 33.25% 13.48%  7.71%  0.53%
1,244 1,807 1,199 1,423 ES
TR 73 -10 -444 25 EBIT# % % 260.46% 57.44% 77.49% 12.58% 14.27%  6.20%
BiE R AT 807 -544 -369 407 A 5 389.31% 100.44% 76.98% 27.76% 13.04%  7.31%
BB EDRAEER 3,153 3,309 4,033 7,110 B EREE 13.17% 23.07% 26.19% 8.15% 3.65% 3.85%
FRFL -585  -1,616  -1,908 -1,583 KAEEERS
'S s 100 -1,120 14 -500 R Ak B R4 F 187.3 133.7 136.1 160.0 150.0 150.0
e -817 -181 -943 500 A% T EE 123.7 96.5 77.3 85.0 82.0 78.0
BRFHALSR -1,302  -2,917  -2,837 -1,583 B A KR R 96.3 7.4 82.9 92.0 90.0 90.0
B ER 2,706 4,521 352 0 R E AR E K 90.1 59.0 46.9 40.9 36.7 34.6
AR -3,032 -204 567 2,579 ke h
e -518 741 -214 -1,832 AR A 7.44% -8.80% -19.35% -13.98% -21.63% -29.15%
£ K EHALRR -844 3,576 704 -4,412 EBIT A1 A% 4% % 47 -129.3  -287.3 15.3 18.4 32.1
MAESATE 1,007 3,968 1,900 1,115 KE AR 51.67% 50.46% 56.47% 55.59% 52.61% 49.66%
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FEFELIEALEETRYARBLEZNEGFEF R, MARARBENEH BT R RGO E—RE. B2 TR
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BEARRF ERABENETERLREBNRAGTHESEB RN, AR (FEALE) Bk HT M. HERE,
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