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Ea(fe ) 24274 ph B RO S (L) 1.679 1.969 2.973 4.154 5523
SRR EHRA(T)  357.79/148.12  gpris i (%) 4.00 14.81 16.59 19.09 22.40
PR 300 FE 4 5626 Hm@aTHALIR(L) 1.93 1.98 251 4.25 5.21
IR 3624 A E(1%) N/A 74.62 84.49 60.48 45.48
% H198 3 K % (%) 4301%  56.38%  50.97%  39.70%  32.97%
AR () REGH(E ) % EE (%) 41.94%  1330%  17.92%  21.76%  24.66%
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 165 231 334 471 640 852 % Re 32 50 889 912 1,026 1,168
HRE 31.8%  40.0% 44.4% 41.0% 35.9%  33.2% R & &5} 24 24 34 63 63 89
£ Wk FRA -37 -49 -69 -96 -131 -173 A 26 34 56 67 85 14
% # B HA 22.3%  21.2%  20.7%  20.5%  20.4%  20.3% N ik 7 9 10 14 19 26
EX 128 182 265 374 509 679 R 88 116 990 1,055 1,193 1,397
% #f & A 77.7%  78.8%  79.3%  79.5% 79.6%  79.7% %.5 7 39.5%  43.2%  85.7%  82.0%  79.9%  78.9%
B b A A R e -2 2 -2 -2 -3 -3 K %5 0 0 0 0 0 0
% #f & A 1.2% 0.8% 0.5% 0.5% 0.4% 0.4% s 49 48 53 87 122 157
4 R -26 -40 -55 -59 -86 -112 %.E 7~ 21.9%  18.0% 4.5% 6.8% 8.2% 8.9%
% #f & A 15.7%  17.4% 16.6% 12.5% 13.5%  13.2% R 84 101 106 136 170 206
&2 %R -6 -14 -16 21 27 -35 R AT 136 153 165 231 301 373
% #f & A 3.7% 5.9% 4.8% 4.5% 4.3% 4.1% %5 7~ 60.5% 56.8%  14.3%  18.0%  20.1%  21.1%
% K % R -20 -29 -50 -68 -83 -111 *E 224 269 1,156 1,286 1,494 1,770
% #f & A 12.2%  12.6% 14.9% 14.5% 13.0%  13.0% 48 3 3k 1 1 4 0 0 0
&AL AT ALE (EBIT) 74 98 142 224 309 417 R A 2R 12 17 33 35 49 68
% #f B KA 44.9%  42.2%  42.6%  47.5% 48.3%  49.0% 2R Ak 13 21 33 35 47 61
W% % A 0 0 9 19 20 23 R R 25 39 70 70 96 129
% #f & A 0.0% 0.0% -27%  -4.0% -3.1% -2.7% K 5 2% 0 0 0 0 0 0
ALK -2 -1 -3 -4 -1 -2 Al K Gk n 13 20 22 24 29
N A B TSI S 0 0 0 0 0 0 # 36 53 90 91 120 158
EESagiE-, 0 0 1 5 10 15 38 JRAL R ARE 188 216 1,066 1,194 1,374 1,612
Y A% AT F17H 0.0% 0.0% 0.5% 2.0% 2.9% 3.3% b A 54 54 72 72 72 72
2 Ak A 74 105 164 247 345 459 A BLAYE 62 59 164 292 472 710
Bk I E 44.8%  45.4% 49.2%  52.6% 54.0%  53.9% bR ARG 0 0 0 0 0 0
ERRIEE 0 0 0 0 0 0 R AR ES T 224 269 1,156 1,286 1,494 1,770
AR 74 105 164 247 346 460
EE 44.8%  45.4%  49.2%  52.6% 54.0%  54.0% B E SAF
BT 13 A -11 -14 -23 -33 -47 -62 2017 2018 2019  2020E  2021E  2022E
18 FEE 14.4%  13.5% 13.7%  13.5% 13.5%  13.5% LT
4 A1 63 91 142 214 299 398 LS N/A 1.679 1.969 2.973 4.154 5.523
VH R FR A 0 0 0 0 0 0 R 3.483 4.004 14.810 16.594 19.086  22.400
12 B T 314 4 AliE 63 91 142 214 299 398 F R BEAESR 1.242 1.929 1.982 2.509 4.246 5.210
) E 38.4%  39.2%  42.5%  45.5%  46.8%  46.7% A BE A 0.000 0.000 0.650 1.189 1.661 2.209
EHRE
AeRAEER ARTFEF L) R AR 33.71% 41.94% 13.30% 17.92% 21.76% 24.66%
2017 2018 2019 2020E  2021E  2022E Bk EE 28.26% 33.72% 12.27% 16.64% 20.01% 22.46%
4 419 63 91 142 214 299 398 BN ANEF 33.61% 38.79% 11.46% 16.20% 19.46% 22.39%
VMO A RS 0 0 0 0 0 0 HErE
HE L4 % 7 9 14 14 15 21 B LHFMPEKE  31.76% 39.96% 44.39% 41.00% 35.90% 33.17%
El X2 2 &1 0 -1 -12 -5 -11 -16 EBIT 3§ kK % 12.89% 31.54% 45.62% 57.42% 38.16% 35.07%
R e -3 6 -1 -42 3 -27 &) AN K E 54.17% 43.01% 56.38% 50.97% 39.70% 32.97%
2 & EH AR R 67 104 143 181 306 375 B EEKE 18.91% 19.87% 329.93% 11.25% 16.19% 18.50%
AT R -28 25 21 -75 -83 -90 *AEEERS
4% % 0 0 0 0 0 0 R K 3 B4 R 2 26.0 37.1 31.5 50.0 37.0 39.0
B 0 0 10 5 10 15 BB A R 248.1 222.2 238.3 260.0 245.0 248.0
& K EF AR -28 -25 -11 -70 -73 -75 R A Rk 3K B4 R 2 32.2 47.4 42.2 42.0 40.0 39.0
R E Sy 0 0 745 0 0 0 & R KA 105.9 74.7 52.3 48.3 45.2 42.4
AR 0 0 0 -2 1 2 ZHeh
E: 400 -37 -64 -38 -86 -120 -159 H R BRI R ARG -16.43% -22.47% -83.08% -76.35% -74.65% -72.46%
% &AL R -37 -64 707 -88 -119 -157 EBIT #] &R 454  -1,138.4  -990.3 -15.5 -12.0 -15.4 -18.4
L& % RE 2 15 839 23 114 143 # P RARE 16.16% 19.59%  7.76%  7.11%  8.04%  8.92%
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