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7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 4,794 4,909 5,162 5,660 5,990
A NS K 18.93% 2.40% 5.14% 9.65% 5.83%
)2 44 A (B 7 ) 387 344 337 520 584
)2 B 4 A 5 K 10.13%  -11.29%  -1.85%  54.22%  12.35%
R AR A () 1.076 0.954 0.937 1.445 1.623
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2019 F 3.44 1.6 18.5 47.78% 9.2% 2.71%
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 4,031 4,794 4,909 5,162 5,660 5,990 il 366 442 652 720 892 1,206
WK E 18.9% 2.4% 5.1% 9.6% 5.8% R I 3R 1,058 1,173 171 163 178 189
ER-RIT 5 ¥ -3,392  -4,077 -4,312  -4,332 -4,696  -4,940 e 348 393 448 435 420 442
% #f £ N 84.1%  85.0% 87.8%  83.9% 83.0%  82.5% Bk s 590 328 131 140 142 143
£ 4] 639 717 597 830 964 1,050 R 2,362 2,336 1,403 1,458 1,633 1,980
% #f & A 15.9%  15.0% 12.2%  16.1% 17.0%  17.5% %.& 3~ 59.6%  53.8%  37.1%  37.4%  39.0%  43.2%
B b A A B e -31 -55 -48 -51 -55 -59 K #%5F 553 274 274 280 286 292
% #f & A 0.8% 1.1% 1.0% 1.0% 1.0% 1.0% s 976 1,380 1,740 1,803 1,856 1,854
k-3 -43 -45 -46 -49 -54 -57 %.& 5~ 24.6%  31.8%  46.0%  46.3%  44.4%  40.4%
% #f & A 1.1% 0.9% 0.9% 1.0% 1.0% 1.0% VRN 67 328 344 356 406 461
&2 %R -209 77 -73 77 -85 -90 R AT 1,600 2,008 2,380 2,438 2,548 2,606
% #f & A 5.2% 1.6% 1.5% 1.5% 1.5% 1.5% %.4 3~ 40.4%  46.2%  62.9%  62.6%  61.0%  56.8%
o5 K % R 0 -157 -162 -170 -187 -198 fEEH 3,962 4,344 3,783 3,896 4,181 4,586
% 7 & HA 0.0% 3.3% 3.3% 3.3% 3.3% 3.3% 48 3 3k 0 74 124 154 101 12
&AL AT A)E (EBIT) 356 383 268 483 583 647 R AT 2R 364 467 561 534 528 556
% 4 £ A 8.8% 8.0% 5.5% 9.4% 10.3%  10.8% 2 AR Atk 140 235 91 79 105 15
w4 3% A -2 -17 8 -9 -8 -2 R QAT 504 776 777 767 734 782
% # £ HA 0.1% 0.3%  -0.2% 0.2% 0.1% 0.0% K 5tk 0 0 164 164 164 164
T ALK -3 -34 -47 -79 35 40 A KA Rt 85 154 144 82 88 94
N A B TSI S 1 0 0 0 0 0 # 588 930 1,085 1,013 986 1,041
Gl e 28 -14 -7 -10 -10 -10 # 8 AR AR AR 3,374 3,405 2,632 2,816 3,128 3,479
Y A% AT A1 6.9% n.a n.a n.a n.a n.a oA A 360 360 360 360 360 360
2 Ak A 413 450 415 400 615 690 A o BLAYE 1,925 1,915 1,854 2,056 2,368 2,719
ok FY I E 10.2% 9.4% 8.4% 7.7% 10.9%  11.5% VRO ARG 0 9 66 66 66 66
R -5 -4 -2 -3 -3 -3 AR R AR ARSI 3,962 4,344 3,783 3,896 4,181 4,586
AR 407 446 413 397 612 687
FY 7 F 10.1% 9.3% 8.4% 7.7%  10.8% 11.5% B E S Af
P 43 AL -56 -60 -73 -60 -92 -103 2017 2018 2019  2020E  2021E  2022E
18 FEE 13.7%  13.5% 17.6%  15.0% 15.0%  15.0% LT
4 41 351 386 340 337 520 584 E3 E &1 0.977 1.076 0.954 0.937 1.445 1.623
VRO ARG 0 -1 -3 0 0 0 E RS 9.372 9.458 7.310 7.823 8.690 9.664
12 B T 314 4 AliE 352 387 344 337 520 584 F R BEAESR 0.896 1.408 0.839 1.347 1.752 1.898
) E 8.7% 8.1% 7.0% 6.5% 9.2% 9.8% & R R A 0.130 1.000 1.000 0.375 0.578 0.649
ISEE S
AeRAEER ARTFEF L) R AR 10.42% 11.37% 13.06% 11.97% 16.62% 16.80%
2017 2018 2019 2020E  2021E  2022E BT Ak EE 8.88%  8.92% 9.08%  8.66% 12.44% 12.74%
4 A i 351 386 340 337 520 584 BN ANE F 9.11%  9.50% 7.38% 12.82% 14.31% 14.39%
VMO A RS 0 -1 -3 0 0 0 HErE
HF L& & 63 124 152 171 66 68 EBLHFPNEKE 27.44% 18.93% 2.40%  5.14% 9.65%  5.83%
E 22 &1 -24 15 -105 39 28 26 EBIT 3 kK & 45.55%  7.56% -30.12% 80.40% 20.66%  11.07%
R e -67 -19 -85 -61 17 4 &) AN K E 38.66% 10.13% -11.29%  -1.85% 54.22% 12.35%
2 & EH AR 322 507 302 485 631 683 B RE 14.34%  9.64% -12.91%  2.98%  7.31%  9.70%
AT R -191 -377 -210 -230 -168 -118 KEEERA
4% % -329 245 232 24 -6 -6 RE K 3 B4 R 2 6.9 9.1 12.0 11.0 11.0 11.0
k) 61 20 16 -10 -10 -10 BB A R 37.4 33.2 35.6 37.0 33.0 33.0
& & EAHAEER -458 -112 38 -216 -184 -134 R AT K 3K B4 R 2 26.4 31.7 38.0 40.0 36.0 36.0
R AR 3R 0 0 0 0 0 0 B = 3t 7 A4 R 3 47.7 75.3 72.9 70.2 64.3 57.6
GRE Sy 0 46 212 -30 -47 17 -1 8 %)
B -49 -365 -387 -171 -228 -252 % 0TI R AR -10.86% -10.79% -15.38% -15.70% -21.21% -27.67%
% K EHRELRR -49 -319 -176 -201 -275 -235 EBIT #) &A% 45 4 163.1 23.0 -32.9 54.4 72.2 390.7
L& 4 RE -185 76 164 68 172 314 W AR 14.85% 21.40% 28.68% 26.01% 23.58% 22.70%
KR AEFR. BEIERHF AT
-7 -
Bt 5 I R B — TUHE A




] & JiE 75

SINOLINK SECURITIES

AN

T 45 F F5 K IR H IR e B A
B # —AA —AR AR =ZAA <AA
FEN 0 0 0 0 0
¥ K 0 0 0 0 0
g 0 0 0 0 0
B 0 0 0 0 0
P 0.00 0.00 0.00 0.00 0.00
kR #AMAKE

G X B FE A BIRE AR )
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