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BE2: ZZEHYFBER (Bfz2: GFZARF)

MR ANRFEARL) BreEamR (ARTEAR)
2017 2018 2019 2020E 2021E  2022E 2017 2018 2019 2020E  2021E  2022E
EELFEAN 15,463 21,029 22,103 26,012 30,398 34,901 iR 5,163 4,927 4,118 8,393 13,273 18,582
KR 25%  36.0% 51% 17.7% 16.9% 14.8% KT 4,176 4,690 5,018 5853 6,870 7,870
FEEN S A 6,117 7,116 6,192 6503 7,296 8,202 P 2,901 3461 2,536 2,891 3,110 3,570
% FFEEIA -39.6% -33.8% -28.0% -25.0% -24.0% -23.5% HAb R B 7= 1,394 2,609 2,025 2,127 2,386 2,682
EH 9,346 13,913 15911 19,509 23,103 26,699 ik o 13,634 15,686 13,697 19,264 25,640 32,704
% FFEEA 60.4% 66.2% 72.0% 75.0% 76.0%  76.5% % &L 63.3% 59.5% 52.0%  59.9%  65.9%  70.5%
RS 0 0 0 0 0 0 K IR Bt 110 144 408 517 653 822
% # BN 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% SE B 6,663 7,605 8,459 8,550 8,634 8,712
B RA 4375 7,328 8712 10,925 12,767 14,309 % &1 55 30.9%  28.8% 32.1%  26.6% 22.2% 18.8%
% #IEIA 28.3% -34.8% -39.4% -42.0% -42.0% -41.0% T B 676 1,516 1,959 2,027 2,182 2,367
L 682 780 749 910 1,034 1,197 ez e 7,908 10,697 12,621 12,890 13,265 13,697
% B -4.4%  -3.7%  -3.4% -35% -3.4% -3.4% % &L~ 36.7% 40.5%  48.0%  40.1%  34.1%  29.5%
Y% ] 403 1,583 2,000 2,367 2,797 3,316 FERE Rt 21,542 26,383 26,318 32,154 38,904 46,401
% FFEEA 26%  75%  -9.1%  -91%  92%  -9.5% RS R 927 80 23 0 0 0
BELHTFNE (EBIT) 3,502 4,355 4342 5317 6,505 7,867 AT R I 1,554 3,720 1,427 1,915 2,269 2,247
% H BN 22.6% 20.7% 19.6% 20.4% 21.4% 22.5% Ho A B f1 5T 3,278 4,435 4,787 5633 6,583 7,558
It 55 2 27 88 32 74 -59 83 sl 5,760 8,235 6,237 7,549 8852 9,805
% H BN 0.2%  -0.4% 0.1%  0.3% 02%  0.2% K BERK 60 0 0 0 0 0
= 0 0 0 0 0 0 oA 31 57 it 316 500 563 563 563 563
- 0 0 0 0 0 0 il 6,135 8,735 6800 8112 9,415 10,369
EdAd(E 10 51 58 72 91 115 Rl d E Yk 15,322 17,105 18,462 22,962 28,381 34,890
% F BT A 0.3% 1.1% 1.3% 1.3% 1.4% 1.4% He: A 12,922 12,922 10,899 10,899 10,899 10,899
B 3,538 4,494 4,368 5315 6,538 7,899 F o 2,624 5288 7,690 12,190 17,609 24,118
HALFFE 22.9% 21.4% 19.8% 20.4% 21.5% 22.6% D E R FRAL AR 85 542 1,056 1,080 1,108 1,142
7S -20 182 194 150 100 50 BB ARS AT 21,543 26,383 26,318 32,154 38,904 46,401
B AT R 3,465 4,502 4,626 5613 6,756 8,115
Fls 22.4% 21.4% 20.9% 21.6% 22.2%  23.3% RN
FiAS8L -685 -873 893  -1,090 -1,309 -1,572 2017 2018 2019  2020E 2021E  2022E
Vi e 19.8% 19.4% 19.3%  19.4%  19.4%  19.4% TR
R 2,780 3,629 3,733 4,524 5447 6,543 (i & 0.444 0.586  0.596 0.722  0.869  1.044
DER R AR A 10 -26 19 23 28 34 BRI B 2.457 2,743  2.960 3.682 4551 5595
HEBTEBAT KSR 2,771 3655 3,714 4500 5,419 6,509 A ED E&FR 0.527 0.710  0.607 0.848  0.966 1.052
e 17.9% 17.4% 16.8% 17.3%  17.8%  18.7% R 0.150 0.180 0.200  0.200 0.200  0.200
[EIE 3
RERBR ANRTHFER) B a3 18.08%  21.37% 20.12% 19.60% 19.09% 18.66%
2017 2018 2019 2020E 2021E  2022E eSSl & S 12.86%  13.85% 14.11% 14.00% 13.93% 14.03%
HFiE 2,771 3,655 3,714 4524 5447 6,543 BNTEARI R 16.81%  19.26% 17.43% 17.41% 17.45% 17.33%
DE AR AR A 10 -26 19 23 28 34 KR
e[Syt 717 746 692 941 961 988 EEW SRR 25.01% 36.00% 5.11% 17.69% 16.86% 14.81%
BBl 71 177 -137 222 -191 -165 EBITH#i K% 31.14% 24.39% -0.31% 22.45% 22.36% 20.93%
HIE R -270 204 -485 43 -192 -803 VR K R 31.88% 31.92% 1.62% 21.17% 20.41% 20.12%
ZEERIEHF T 3,288 4,428 3,784 5285 6,024 6,563 BB 45.95%  22.47% -0.24% 22.17% 20.99% 19.27%
FARTFL 41,220 2,523 -2,123  -1,100 -1,200  -1,250 LREEEEN
sa 2,081 -1,714 -343 37 -44 55 IS EE TN 87.7 76.9 80.2 76.3 76.4 WAL
oAb 14 18 8 150 100 50 LB R 144.2 163.1  176.7 152.3  150.1  148.6
BBRESAE RN 3,287 4219 -2,457 987  -1,144  -1,255 LA K ¢ A R 82.6 1353 1517 93.8 1047  100.5
it A 2,351 99 1,042 0 0 0 ] P R R 142.5 123.8  132.6 119.3  103.2 90.7
FALZER -193 865  -1,617 0 0 0 L)
HAth 526 945 971 24 0 0 W/ IERMGE 27.11%  -27.46% -20.98% -34.91% -45.01% -51.57%
EREDINEER 1,631 179 -1,546 24 0 0 EBITFI 2 fREE 5 4 1315 49.7 -134.4 715 -110.1 94.4
NEBRE 1,929 237 217 4275 4,880 5308 B RURR 28.48%  33.11% 25.84% 25.23% 24.20% 22.35%
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JE RN RA A 7 RAE R, Zd B @RI A, PR, TERAELN “BEi AR A RN, LREFNA
REBATAEAT A MR B 69 5 A5 20o

AR F AL TEHEIERA L XA RINA T2 690 T AR EHABF A, 2EESIERR LT XA R FX
AT B0 A A T M AT R, M TS RA A6 —nit, Bt R R MEREMintR, HARS T
BIFA. B TN RBRIRE AR AT A AR EARI, ETAEF BT, TRAMMAE,

ABEPHEELE, ELFHRELE, TEARBENA B E RN FIEAR LR TIRORIFTREL, EFEY
FEFELIEABZETRYARBEEZNEGFEF R, MARARBENEE BT R RO E—RZE. iEAF TR
ERATIRSEEE LR B T H R TP ELZ%, EANLREELATHTMHE. BEIiEREDGRR
REAREFE BEARESGEMELRENRAGHFOABZRA, AR (FALE) Bk ZTME, RELAT.
REFHELEITEALERLLTMRZT . FE, 2 IMFORLBEZN, BEIEARKIRE T O AR RL
BAF DU B AT AR, AT EHE ) T AT AT AR AN A 5 .
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HERERENT—, BBEHEATAREENIKE RIRE RN B 2IERGEF

ARME GEAI R BT EE LT L), RS ESIERRAD A RS E P P RIEEL ST C3 & (4 C3
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B 4 F A R AR I2AR £ B E T,
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