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LHAARH, AR 2-ZFAEHERAEK

5 H 4 (AR ) N TEERE (AR )
SRACE) 3.31 e 2017 2018  2019E  2020E  2021E
e Ll AR(LH) 83 A (EF L) 837 1,228 1,594 2,052 2,591
BW(TR) 13425 zwporsgr s 4194%  46.68%  29.80%  28.78%  26.26%
SRR R 2 RAK () 4541/32.20 a4 4)E(E B L) 107 122 170 251 327
7 % 300 454 4073 jagh Al K % 50.93%  13.45%  39.44%  47.65%  30.43%
PR 10791 A RLILE (L) 0.433 0.492 0514 0.759 0.990
HRBE NSRS 0.45 0.55 0.41 0.74 0.91
AR (72) WA ha(ETi)  ROE() B E A 8)(Kedk) 14.03%  1539%  11.35%  14.77%  16.70%
/505 [bom e e me e e s | 2000 P/E 0.00 0.00 78.97 53.48 41.00
P/B 0.00 0.00 8.96 7.90 6.85
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 590 837 1,228 1,594 2,052 2,591 % Re 340 299 315 690 778 876
HRE 41.9% 46.7%  29.8% 28.8%  26.3% R & &5} 206 340 569 774 1,086 1,446
£ Wk FRA =277 -399 -624 -828  -1,012  -1,249 A 5 6 8 9 10 12
% # B HA 47.0%  47.6% 50.8%  51.9%  49.3%  48.2% N ik 18 43 53 56 27 34
£, #1 312 438 604 766 1,040 1,342 RAK 569 688 945 1,530 1,902 2,368
% #f & A 53.0% 52.4% 49.2%  48.1% 50.7%  51.8% %.5 7 49.6%  47.1%  47.1%  52.9% 56.5%  60.7%
B b A A R e -2 -3 -3 -4 -6 -7 LSSy 126 169 188 188 188 188
% #f & A 0.4% 0.3% 0.3% 0.3% 0.3% 0.3% s 365 494 669 889 963 1,003
4 R -101 -144 -208 -275 -352 -442 %.E 7~ 31.9% 33.8% 33.3% 30.8% 28.6% 25.7%
% #f & A 17.2%  17.2% 16.9% 17.3% 17.2%  17.1% R 36 58 82 15 145 172
&2 %R -50 -57 -85 -112 -146 -185 R AT 578 773 1,061 1,360 1,464 1,531
% #f & A 8.5% 6.8% 6.9% 7.1% 7.1% 7.2% %5 7~ 50.4%  52.9%  52.9%  47.1%  43.5%  39.3%
% K % R -70 -102 -128 -172 -224 -285 *E 1,146 1,461 2,006 2,890 3,366 3,899
% # B A 1.8%  12.2%  10.4%  10.8%  10.9%  11.0% 48 3 3k 250 427 784 859 1,082 1,292
&AL AT ALE (EBIT) 89 133 180 202 313 423 R A 2R 58 73 83 105 134 169
% #f B KA 15.1%  15.8% 14.6% 12.7% 15.3%  16.3% 2R Ak 38 66 91 103 124 145
w4 3% A -1 -18 -40 -40 -44 -56 R QAT 347 565 958 1,067 1,340 1,607
% #f & A 1.9% 2.1% 3.3% 2.5% 2.1% 2.2% K 5 2% 51 37 33 100 100 100
w7 BALBK -7 -10 -18 -20 -29 -45 A K AR 44 84 217 216 216 216
N A B TSI S 0 0 0 0 0 0 # 442 687 1,208 1,384 1,656 1,923
EESagiE-, 0 7 3 18 8 9 38 JRAL R ARE 698 766 792 1,498 1,699 1,961
Y A% AT F17H 0.2% 6.2% 2.1%  10.1% 3.0% 2.6% b A 248 248 248 331 331 331
2 Ak A 71 12 124 160 249 330 A BLAYE 19 181 256 392 592 854
Bk I E 12.0%  13.4% 10.1%  10.0% 12.1% 12.7% bR ARG 6 8 6 8 1 15
ERRIEE 13 8 6 22 20 20 R AR ES T 1,146 1,461 2,006 2,890 3,366 3,899
AR 84 120 130 182 269 350
EE 14.2%  14.4%  10.6% 11.4% 13.1%  13.5% B E SAF
BT 13 A -12 -1 -7 -10 -15 -19 2016 2017 2018  2019E  2020E  2021E
P 1R AEE 14.0% 8.8% 5.4% 5.4% 5.4% 5.4% A % 3 AR
4 A1 72 10 123 172 254 331 LS 0.287 0.433 0.492 0.514 0.759 0.990
VRO A RS 1 2 1 2 3 4 R 2.814 3.090 3.194 4.531 5.139 5.931
12 B T 314 4 AliE 71 107 122 170 251 327 F R BEAESR 0.349 0.447 0.549 0.412 0.737 0.913
) E 12.1%  12.8% 9.9%  10.7% 12.2%  12.6% A BE A 0.000 0.000 0.000 0.103 0.152 0.198
EHRE
AeRAEER ARTFEF L) A F Ak EE 10.20% 14.03% 15.39% 11.35% 14.77% 16.70%
2016 2017 2018 2019E  2020E  2021E Bk EE 6.21%  7.35%  6.08%  5.88%  7.46%  8.40%
4 419 72 10 123 172 254 331 BN ANEF 7.56%  9.68% 10.43%  7.71% 10.19% 11.82%
VMO A RS 1 2 1 2 3 4 HErE
HE L4 % 57 86 129 166 227 286 EBLFMOIEKE  42.79% 41.94% 46.68% 29.80% 28.78%  26.26%
El X2 2 &1 12 8 32 -6 27 40 EBIT 3§ kK % 64.19% 49.13% 35.73% 12.41% 54.91% 34.95%
R e -55 -93 -148 -196 -264 -356 &) AN K E 71.37% 50.93% 13.45% 39.44% 47.65% 30.43%
2 & EH AR 87 111 136 136 244 302 B EEKE 96.80% 27.46% 37.31% 44.05% 16.48% 15.83%
AT R -238 -280 -425 41 -282 -288 *AEEERS
4% % -86 -7 -60 0 0 0 R K 3 B4 R 2 93.9 107.3 118.2 155.0 175.0 190.0
3t 0 4 1 18 8 9 B R R 6.7 5.2 4.2 4.0 3.7 3.6
& K EF AR -324 -282 -483 -393 274 -279 R A Rk 3K B4 R 2 34.0 39.4 28.0 29.0 30.0 31.0
R E Sy 352 0 0 570 0 0 & R KA 224.8 215.1 198.6 202.7 169.7 138.6
AR 35 105 143 260 143 223 210 -1 8 %)
E: 400 -36 -1 103 -81 -105 -135 H R BRI R ARG -5.41% 21.39% 62.96% 17.87% 23.65% 26.13%
%K EHALER 421 132 363 632 118 75 EBIT #] &A% 4% 3¢ 7.9 7.5 4.5 5.0 7.2 7.5
L& 4 RE 184 -40 16 376 88 98 w2 hhnE 38.57% 47.01% 60.21% 47.87% 49.19% 49.32%
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il 0 0 0 0 0 W5 F,
A g Y g 0 0 AW B TR T R
L 000 160 158 153 1.53 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥% 1
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HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
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KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
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