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B 2018 2019 2020E 2021E 2022E
FAN(E 7T L) 248.27 268.08 313.52 395.10 518.43
RN PNEE F 26.59% 7.98% 16.95% 26.02% 31.21%
Ja &4 F)E(F 7 ) 46.76 51.62 8452 107.54 134.60
V34 A K -15.99% 10.40% 63.73% 27.23% 25.16%
WA E () 0.82 0.67 1.09 1.39 1.74
FIRZERIAER SR 0.03 0.23 0.88 0.85 1.04
ROE(I)B/%?&/A\EU)(#&%‘) 14.50% 6.21% 9.25% 10.55% 11.68%
P/IE 0.00 54.36 49.67 39.04 31.19
P/B 0.00 3.38 459 4.12 3.64
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 196 248 268 314 395 518 % Re 35 21 447 225 158 167
HRE 26.6% 8.0%  17.0% 26.0%  31.2% R & &5} 134 168 180 204 256 327
£ Wk FRA -79 -130 -133 -143 -186 -250 A 95 135 150 157 202 267
% # B HA 40.1%  52.5%  49.7%  45.7%  47.2%  48.2% N ik 9 14 10 14 17 18
EX 117 118 135 170 209 268 R 273 338 787 600 633 780
% #f & A 59.9%  47.5% 50.3% 54.3% 52.8%  51.8% %.5 7 56.2%  58.5%  73.7%  53.7%  51.4%  55.9%
B b A A R e -5 -5 -4 -6 -8 -10 LSSy 3 3 3 3 3 3
% #f & A 2.7% 2.2% 1.5% 1.8% 1.9% 1.9% s 162 191 228 459 533 543
4 R -8 -11 -12 -14 -17 -22 %.& 3~ 33.3% 33.1% 21.4%  41.1%  43.3%  38.9%
% #f & A 4.0% 4.6% 4.6% 4.4% 4.3% 4.3% R 35 34 33 34 36 36
&2 %R -18 -24 -24 -28 -36 -47 R AT 213 240 281 517 599 616
% #f & A 9.0% 9.6% 9.1% 9.1% 9.0% 9.0% %5 7~ 43.8%  41.5%  26.3%  46.3%  48.6%  44.1%
% K % R -12 -16 -29 -25 -32 -40 *E 486 577 1,068 1,117 1,232 1,396
% #f & A 6.0% 6.5%  10.8% 7.9% 8.0% 7.8% 48 3 3k 60 100 10 81 65 60
&AL AT ALE (EBIT) 75 61 65 98 17 149 R A 2R 59 88 94 89 110 142
% #f B KA 38.1% 24.6% 24.4% 31.1% 29.6%  28.8% 2R Ak 15 9 8 n 14 19
w4 3% A -8 -7 -7 1 4 3 R QAT 133 197 213 180 189 220
% #f & A 4.3% 2.7% 2.7%  -0.4%  -1.0%  -0.6% K 5 2% 45 35 0 0 0 0
w7 BALBK -3 -5 -1 -4 -1 -1 A K AR 22 23 24 22 23 23
N A B TSI S 0 0 0 0 0 0 # 201 255 237 203 212 243
EESagiE-, 0 0 0 0 0 0 38 JRAL R ARE 284 323 831 914 1,020 1,152
Y A% AT F17H 0.3% 0.1% 0.1% 0.1% 0.1% 0.1% b A 57 57 77 77 77 77
2 Ak A 65 51 57 94 120 152 A BLAYE 45 78 124 207 313 445
Bk I E 33.1% 20.4% 21.4%  30.0% 30.3%  29.2% bR ARG 1 0 0 0 0 0
ERRIEE 1 3 1 2 2 3 R AR ES T 486 577 1,068 1,117 1,232 1,396
AR 66 53 59 96 122 155
EE 33.8% 21.4% 21.9% 30.6% 30.9%  29.8% B E SAF
BT 13 A -11 -6 -7 -12 -15 -20 2017 2018 2019  2020E  2021E  2022E
18 FEE 16.2%  12.1%  11.9%  12.0% 12.0%  13.0% LT
4 A1 56 47 52 85 108 135 LS 0.972 0.816 0.668 1.094 1.392 1.742
VH R FR A 0 0 0 0 0 0 R 4.965 5.631 10.757 11.826  13.194 14.911
12 B T 314 4 AliE 56 47 52 85 108 135 F R BEAESR -0.391 0.034 0.231 0.876 0.848 1.044
) E 28.4%  18.8%  19.3%  27.0% 27.2%  26.0% A BE A 0.000 0.000 0.000 0.024 0.024 0.024
EHRE
AeRAEER ARTFEF L) A F Ak EE 19.57% 14.50%  6.21%  9.25% 10.55% 11.68%
2017 2018 2019 2020E  2021E  2022E Bk EE 11.45%  8.10%  4.83%  7.57% 8.73%  9.64%
4 419 56 47 52 85 108 135 BN ANEF 16.06% 11.74%  6.12%  8.63%  9.49% 10.71%
VMO A RS 0 0 0 0 0 0 HErE
HE 5L 4 % 15 21 19 25 37 52 B LHPOEKE  111.18% 26.59%  7.98% 16.95% 26.02% 31.21%
El X2 2 &1 6 6 8 1 -3 -3 EBIT 3§ kK % 268.30% -18.32%  7.06% 49.18% 19.98% 27.54%
R e -98 -72 -61 -43 -77 -102 &) AN K E 808.85% -15.99% 10.40% 63.73% 27.23% 25.16%
2 & EH AR -22 2 18 68 65 81 B EEKE 48.47% 18.79% 85.06%  4.53% 10.29% 13.32%
AT R -22 -29 -43 -256 -115 -65 *AEEERS
4% % 0 -1 -2 0 0 0 R K 3 B4 R 2 17.2 129.4 148.6 149.0 150.0 145.0
k) 0 0 0 0 0 0 75t R R 305.1 322.3 390.7 400.0 395.0 390.0
& K EF AR -22 -30 -45 -255 -115 -65 R A Rk 3K B4 R 2 141.0 123.8 140.0 140.0 140.0 140.0
R E Sy 77 0 457 0 0 0 A R R S 265.9 261.6 268.0 287.7 472.7 353.3
GRE Sy -7 30 -6 -30 -15 -5 -1 8 %)
E: 400 -7 -16 -8 -4 -2 2 H R BRI R ARG 24.52% 35.08% -40.50% -15.79% -9.13% -9.31%
%K EHALER 63 14 443 -34 -17 -7 EBIT 4] &A% 45 4 9.0 9.1 8.9 -88.5 -30.5 -45.9
L& 4 RE 19 -14 416 -222 -67 9 w2 hhnE 41.28% 44.13% 22.19% 18.16% 17.21% 17.44%
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