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LAY RS, TREFFK

2B R RFR (AR )

| 2018 2019 2020E 2021E 2022E
PR AR E () 0.280 0.349 0.432 0.507 0.594
R () 2.89 3.20 3.56 407 4.67
HRBEMIELR(T) -0.03 0.38 0.45 0.42 0.49
T B E (1) 11.44 11.02 11.78 10.05 8.57
A K E (%) 102.66% 2487%  23.71% 17.20%  17.24%
R F (%) 9.68% 1093%  12.12% 12.44%  12.73%
B A(E TR 1,19049 1,19049 1,19049 1,190.49  1,190.49
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2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 2,288 3,197 3,742 4,591 5,346 6,212 " P ke 318 873 723 963 1,207 1,528
HRE 39.7% 17.1%  22.7% 16.4%  16.2% R & &5} 1,757 1,957 2,039 2,472 2,878 3,345
£ Wk FRA -1,470  -2,074 -2,502  -3,252 -3,810 -4,424 A 703 712 742 794 930 1,080
% # B HA 64.3%  64.9% 66.9%  70.8% 71.3%  71.2% N ik 1,291 267 563 505 516 529
EX 817 1,123 1,240 1,339 1,536 1,788 R 4,070 3,809 4,067 4,734 5,532 6,481
% #f & A 35.7% 35.1% 33.1% 29.2% 28.7%  28.8% %.5 7 76.6%  73.6%  72.8%  73.8% 75.1%  76.6%
g b F A B e -20 -30 -29 -35 -41 -48 LSSy 79 82 85 85 85 85
% #f & A 0.9% 0.9% 0.8% 0.8% 0.8% 0.8% E R 536 626 745 865 973 1,070
4 R -329 -373 -418 -275 -321 -373 %.E 7~ 10.1%  12.1%  13.3%  13.5%  13.2% 12.7%
% #f & A 14.4%  11.7%  11.2% 6.0% 6.0% 6.0% RN e 433 487 474 518 562 605
‘& 32 3% F -115 -126 -140 -171 -199 -232 ERHE & 1,242 1,368 1,523 1,683 1,835 1,975
% #f & A 5.0% 3.9% 3.7% 3.7% 3.7% 3.7% %5 7~ 23.4%  26.4%  27.2%  26.2%  24.9%  23.4%
% K % R -88 -101 -165 -246 -287 -333 *E 5,311 5,177 5,590 6,417 7,367 8,456
% #f & A 3.9% 3.2% 4.4% 5.4% 5.4% 5.4% 48 3 3k 250 103 50 0 0 0
&AL AT ALE (EBIT) 265 491 489 611 689 803 R A 2R 1,239 1,455 1,563 1,881 2,203 2,558
% #f B KA 11.6%  15.4% 13.1% 13.3% 12.9%  12.9% 2R Ak 12 144 136 176 199 224
w4 3% A -50 -45 5 8 10 16 R QAT 1,601 1,703 1,749 2,057 2,401 2,782
% #f & A 2.2% 1.4% -01% -02% -0.2%  -0.3% K 53 0 0 0 100 100 100
w7 BALBK -127 -68 -45 -29 -5 -6 A K AR 558 27 28 6 6 6
N A B TSI S 0 0 4 0 0 0 # 2,159 1,730 1,777 2,163 2,508 2,888
EESagiE-, 89 37 7 0 0 0 38 JRAL R ARE 3,149 3,440 3,804 4,244 4,847 5,554
Y A% AT F17H 46.1% 9.0% 1.4% 0.0% 0.0% 0.0% b A 1,190 1,190 1,190 1,190 1,190 1,190
2 Ak A 187 428 511 593 696 816 A BLAYE 875 1,163 1,505 2,019 2,622 3,329
Bk I E 8.2%  13.4% 13.6%  12.9% 13.0%  13.1% bR ARG 3 8 9 10 12 14
ERRIEE 5 -15 -30 1 1 1 AR AR ES T 5,311 5,177 5,590 6,417 7,367 8,456
AR 192 413 481 594 697 817
EE 8.4%  12.9% 12.9%  12.9% 13.0%  13.2% B E SAF
BT 13 A -26 -79 -64 -79 -92 -108 2017 2018 2019  2020E  2021E  2022E
P 1R AEE 13.6%  19.1%  13.2%  13.2% 13.2%  13.2% A % 3 AR
4 A1 166 334 417 515 605 709 LS 0.138 0.280 0.349 0.432 0.507 0.594
Y #H AR F ARG 1 1 1 1 2 2 F- Y 2.645 2.889 3.196 3.565 4.071 4.665
12 B T 314 4 AliE 164 333 416 514 603 707 F R BEAESR 0.107  -0.034 0.377 0.452 0.421 0.485
A E 7.2% 10.4%  11.1%  11.2%  11.3%  11.4% A BE A 0.000 0.000 0.000 0.000 0.000 0.000
EHRE
AeRAEER ARTFEF L) A F Ak EE 5.22%  9.68% 10.93% 12.12% 12.44% 12.73%
2017 2018 2019 2020E  2021E  2022E Bk EE 3.09% 6.43%  7.44%  8.02%  8.19%  8.36%
4 419 0 334 417 515 605 709 BN ANEF 579% 11.16% 10.97% 12.17% 12.03% 12.28%
Y H R ARE 1 1 1 1 2 2 HErE
HE L4 % 127 139 129 18 105 17 B LHFPOEKE  21.49% 39.74% 17.06% 22.68% 16.43% 16.21%
El X2 2 &1 0 21 14 3 5 5 EBIT 3§ kK % 13.67% 85.45% -0.37% 24.93% 12.62% 16.65%
R e 0 -533 -112 -98 -214 -254 &) AN K E 10.94% 102.66% 24.87% 23.71% 17.20% 17.24%
2 % EFH ALK R 127 -40 449 538 501 578 B EEKE 8.23% -2.52%  7.97% 14.80% 14.79% 14.79%
AT R -24 -109 -145 -249 -250 -250 *AEEERS
4% % -203 1,034 -267 0 0 0 R K 3 B4 R 2 194.1 124.5 101.6 13.1 13.1 13.1
EX 45 42 -15 0 0 0 B R R 151.8 124.5 106.0 90.0 90.0 90.0
& K EAHALKR -182 968 -427 -249 -250 -250 R A Rk 3K B4 R 2 63.7 63.7 105.1 82.0 82.0 82.0
R E Sy 0 0 0 -72 0 0 & R KA 62.8 57.6 65.7 55.1 47.9 41.0
GRE Sy 247 -705 -51 29 0 0 -1 8 %)
E: 400 -177 -82 27 -7 -7 -7 H R BRI R ARG 15.22% -22.33% -28.71% -30.20% -31.46% -33.21%
%K EHALER 70 -786 -24 -50 -7 -7 EBIT 4] &A% 45 4 5.3 11.0 -90.9 -74.1 -70.3 -51.4
L& 4 RE 14 141 -2 240 244 321 w2 hhnE 40.65% 33.41% 31.78% 33.71% 34.04% 34.15%
KR ANEFR. BEIERH AT
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