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FEAR 2016A 2017A 2018E 2019E 2020E
kN (f2T) 441 545 750 984 1,280
K E yoy% 29.55% 23.71% 37.55% 31.12% 30.19%
AR (fet) 108 122 170 229 286
HKE yoy% 28.34% 12.72% 39.92% 34.22% 25.19%
FROKE (L) 0.36 0.41 0.57 0.76 0.96
BRI RE 0.35 0.39 0.29 0.81 0.50
FRFRAE 13.24% 13.43% 14.89% 17.93% 19.03%
PIE 43.63 38.70 27.62 20.58 16.44
PEG 1.54 1.18 1.04 0.73 0.50
P/B 5.78 5.20 4.11 3.69 3.13
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BEL: FEFAEHFRE

HBA (ARFELL)

k=R (ARTFEFA)

2016A 2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E
233 IN 441 545 750 984 1,280 BT R4 291 291 400 525 683
Wk 29.5% 23.7% 37.6% 31.1% 30.2% J KR 179 242 337 422 567
Bk AR A -229 -284 -415 535 -700 B 48 73 104 125 175
%o LA 51.9% 52.1% 55.3% 54.4% 54.7% FA i sh 76 46 117 83 168
EX ] 212 261 336 448 581 N 596 651 959 1,154 1,592
Yo # KA 48.1% 47.9% 44.7% 45.6% 45.3% % & 7/~ 57.5% 55.9% 63.2% 66.4% 72.5%
& A AL A B An 6 7 -10 -13 -17 KR H 0 0 0 0 0
Y% £ B KA 1.3% 1.3% 1.3% 1.3% 1.3% & % = 224 350 373 374 372
1% 95 12 -12 -17 22 -28 % .& 7~ 21.6% 30.1% 24.6% 21.5% 17.0%
Yo £ A 2.7% 2.2% 2.2% 2.2% 2.2% I 39 26 29 32 34
8890 -80 93 -128 -167 218 R 440 513 559 583 604
Yo £ BN 18.1% 17.1% 17.0% 17.0% 17.0% % & -/~ 42.5% 44.1% 36.8% 33.6% 27.5%
AT A)IE (EBIT) 114 149 182 247 318 K& 1,035 1,165 1,519 1,737 2,196
% HE KA 25.9% 27.3% 24.2% 25.1% 24.8% (SR UEEE 0 10 27 44 150
W 455 A 8 7 13 17 13 J5AF 3R 165 204 302 372 496
% LA -1.9% 1.4% -1.7% -1.7% -1.0% A AR 17 21 22 22 22
Fe = BALAR K 1 3 0 0 0 A SR 182 235 351 438 668
ARMEE B A -1 0 0 0 0 BN 0 0 0 0 0
A -1 -1 0 0 0 ek 5 37 22 22 22 22
Yo AL A ) — — 0.0% 0.0% 0.0% ik 219 257 373 459 690
& kA 121 143 195 263 331 LERBRERE 816 906 1,144 1,276 1,505
Bk FY 71 27.4% 26.3% 26.0% 26.8% 25.8% DX iR € 1 2 2 2 2
EL 2N Ed 11 -1 5 4 5 AR AR 38 At 1,035 1,165 1,519 1,737 2,196
BLAT A 131 142 199 268 335
VEES 29.7% 26.1% 26.6% 27.2% 26.2% v -
P A3HL 22 21 29 -39 -49 2016A 2017A 2018E 2019E 2020E
P FRAL 16.6% 14.6% 14.6% 14.6% 14.6% HRA8AF
A 108 122 170 229 286 I (L) 0.36 0.41 0.57 0.76 0.96
VBRI 0 0 0 0 0 AR~ (L) 2.72 3.03 3.82 4.26 5.03
V3 B TR 3) 49 4 A 108 122 170 229 286 MG ENESE R (L 035 0.39 0.29 0.81 0.50
PFIE 24.5% 22.3% 22.7% 23.3% 22.4% A (L) 0.16 0.16 0.24 0.32 0.40
EiRkE
AERER (ARPEFTA) B AR 13.24% 13.43% 14.89% 17.93% 19.03%
2016A 2017A 2018E 2019E 2020E BRI EE 10.44% 10.48% 11.22% 13.17% 13.04%
A1) 108 122 170 229 286 BNF AN A F 26.20% 24.80% 25.04% 27.48% 34.31%
a3 18 e A 24 30 28 30 33 HEE
K= BALAEE 1 3 0 0 0 Bk BN K & 29.55% 23.71% 37.55% 31.12% 30.19%
AMRMEE IR 1 0 0 0 0 EBIT3% Kk % 23.68% 30.23% 26.02% 35.41% 28.81%
W45 A 0 0 -13 17 13 iR K % 28.34% 12.72% 39.92% 34.22% 25.19%
R R 1 1 0 0 0 IS & 19.36% 12.51% 30.37% 14.37% 26.44%
VHE R IR 5 o 0 0 0 0 KEEERS
TEFEG LS 34 -50 -100 -1 -155 JL KR B 3 R AR 735 85.8 85.8 85.8 85.8
BEFHREAR 105 117 86 241 150 VPRI FE 3 35.1 40.2 426 42.0 42.1
) & AL 132 -84 -70 50 -50 JEATTR B 4 R 3K 75.3 86.3 80.8 83.6 82.2
R EHRERR -135 -114 74 54 54 ) 5 7= B 45 R4 150.0 189.4 173.6 136.8 104.9
TEA) o -49 -49 71 97 -119 e
Hte 21 44 168 34 180 R R R AR A -35.63% -42.97% -43.45% -50.03% -49.07%
EXEDRERR -28 5 97 63 62 EBITA| &4k F 424 -13.4 19.3 -14.3 -14.8 -24.8
AR AE 59 3 109 125 158 KRR 21.13% 22.04% 24.54% 26.45% 31.40%
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