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W I ART)
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T LRI AR(ICR) Lt ET 2018 2019  2020E  2021E  2022E
& fa(fe L) 8161 muuA(Ea7H L) 2,316 3,307 3,770 4,848 5,773
A PR R & SRAK(T) 29.68/26.28 gy gy A K F 37.88%  42.78%  14.01%  2859%  19.08%
7R 300 54 4691 a4 AliE(E 7 L) 268 354 433 574 690
Firdgs 3251  aAA ALK A 100.61%  32.01%  22.34%  32.47%  20.08%
ReB BRI () 0.868 1.141 1.395 1.849 2.220
ART(E) RAEEH(E AT HRBERAERS T -0.32 1.25 0.44 0.62 1.87
400 ROE(J2 & &/ &) (#i%) 12.87%  14.82%  14.99%  17.87%  18.10%
/S S PE 12.88 14.80 18.83 14.22 11.84
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 1,680 2,316 3,307 3,770 4,848 5,773 % Re 145 249 507 936 801 1,001
HRE 37.9% 42.8% 14.0% 28.6%  19.1% R & &5} 1,243 1,692 2,440 2,589 3,330 3,907
£ Wk FRA -1,048  -1,450 -1,804 -2,025 -2,611  -3,139 A 132 201 187 233 286 344
% # B HA 62.4%  62.6% 54.6%  53.7% 53.8%  54.4% N ik 47 118 101 121 153 180
£, #1 632 866 1,503 1,745 2,237 2,634 R 1,566 2,261 3,235 3,880 4,569 5,432
% #f & A 37.6%  37.4% 45.4%  46.3%  46.2%  45.6% %.5 7 57.3% 64.0% 64.6% 64.1% 66.6%  68.3%
B b A A R e -18 -22 -31 -35 -46 -54 K %5 0 0 0 0 0 0
% #f & A 1.1% 0.9% 0.9% 0.9% 0.9% 0.9% s 878 975 1,285 1,671 1,781 2,008
4 R -223 -342 -586 -679 -848 -981 %.5 7~ 32.1%  27.6% 25.7%  27.6% 26.0%  25.2%
% #f & A 13.3%  14.8% 17.7%  18.0% 17.5%  17.0% R 212 215 390 398 407 417
&2 %R -204 -134 -186 -215 -276 -329 R AT 1,167 1,274 1,773 2,169 2,288 2,525
% #f & A 12.2% 5.8% 5.6% 5.7% 5.7% 5.7% %5 7~ 42.7%  36.0%  35.4%  35.9%  33.4%  31.7%
% K % R 0 -119 -171 -196 -252 -300 *E 2,733 3,535 5,008 6,049 6,857 7,957
% #f & A 0.0% 5.1% 5.2% 5.2% 5.2% 5.2% 48 3 3k 500 825 870 1,156 1,433 1,655
&AL AT ALE (EBIT) 186 249 528 620 815 969 R A 2R 246 436 970 818 938 1,109
% #f B KA 1.1% 10.8% 16.0% 16.5% 16.8%  16.8% 2R Ak 62 127 417 260 306 365
w4 3% A -43 -34 -58 -47 -68 -78 R QAT 808 1,389 2,257 2,234 2,678 3,128
% #f & A 2.5% 1.5% 1.8% 1.2% 1.4% 1.3% K 5 2% 0 0 26 25 22 23
w7 BALBK -9 -35 -30 0 0 0 A K AR 44 53 96 619 619 619
N A B TSI S 0 0 0 0 0 0 # 852 1,441 2,380 2,878 3,319 3,770
EESagiE-, 0 0 0 0 0 0 38 JRAL R ARE 1,874 2,085 2,391 2,892 3,213 3,809
Y A% AT F17H 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% b A 304 309 3m 3m 31 3m
2 Ak A 165 209 464 573 747 891 A BLAYE 496 690 o 1,251 1,732 2,328
Bk I E 9.8% 9.0% 14.0% 15.2% 15.4%  15.4% VRO R AGE 7 9 237 279 326 378
ERRIEE 0 122 -3 0 0 0 R AR ES T 2,733 3,535 5,008 6,049 6,857 7,957
AR 165 331 460 573 747 891
EE 9.8%  14.3% 13.9% 152% 15.4%  15.4% B E SAF
BT 13 A -30 -61 -76 -97 -125 -150 2017 2018 2019  2020E  2021E  2022E
18 FEE 18.1%  18.5% 16.6%  17.0% 16.8%  16.8% LT
4 A1 135 270 384 476 621 742 LS 0.440 0.868 1.141 1.395 1.849 2.220
VH R FR A 1 1 30 42 47 52 R 6.165 6.741 7.698 9.310 10.343  12.263
12 B T 314 4 AliE 134 268 354 433 574 690 F R BEAESR -0.399  -0.316 1.251 0.443 0.623 1.871
) E 8.0%  11.6% 10.7%  11.5% 11.8%  11.9% A BE A 0.200 0.240 0.300 0.300 0.300 0.300
EHRE
AeRAEER ARTFEF L) R AR 7.14% 12.87% 14.82% 14.99% 17.87% 18.10%
2017 2018 2019 2020E  2021E  2022E Bk EE 490% 7.59%  7.08%  7.17% 8.37%  8.67%
4 419 135 270 384 476 621 742 BN ANEF 6.41%  6.95% 12.50% 10.56% 12.29% 12.62%
VMO A RS 1 1 30 42 47 52 HErE
H4E 4 & 67 12 14 128 154 187 B LHFMNEKE  27.84% 37.88% 42.78% 14.01% 28.59% 19.08%
El X2 2 &1 46 19 48 59 77 87 EBIT 3§ kK % 1.72% 33.73% 112.0% 17.43% 31.41% 18.92%
R e -369 -499 -157 -524 -659 -434 &) AN K E 0.64% 100.61% 32.01% 22.34% 32.47% 20.08%
2 & EH AR -121 -98 389 138 194 581 B EEKE 16.03% 29.34% 41.67% 20.79% 13.36% 16.04%
AT R 51 -47 -222 -530 272 -424 KEEERN
4% % 0 1 -1 0 0 0 R K 3 B4 R 2 206.2 178.5 169.8 180.0 180.0 180.0
3t 0 0 28 0 0 0 B R R 37.4 41.9 39.2 42.0 40.0 40.0
& K EF AR -51 -46 -194 -530 272 -424 R A Rk 3K B4 R 2 60.7 24.7 27.7 52.0 50.0 50.0
R E Sy 641 47 1 160 -160 0 & R KA 142.2 145.6 131.1 128.1 115.4 114.5
AR 35 -452 325 51 808 274 223 -1 8 %)
E: 400 -45 -117 -131 -147 -170 -180 H R BRI R ARG 18.87% 27.50% 14.83% 24.25% 33.30% 28.68%
%K EHALER 144 255 -69 821 -56 42 EBIT 4] &A% 45 4 4.4 7.3 9.0 13.2 1.9 12.4
L& 4 RE -28 111 126 429 -135 200 W AR 31.18% 40.77% 47.52% 47.58% 48.40% 47.38%
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