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ME5HE (AHARD) 2017A 2018A 2019A 2020E 2021E 2022E
ERI2 PN 15593 19594 26042 34215 45388 59843
(+-)% 9.1% 25.7% 32.9% 31.4% 32.7% 31.8%
ER P 5225 7553 9483 11681 14786 19452
Mo # A4 1376 1768 2680 3306 4386 5422
(+-)% - 28.5% 51.6% 23.4% 32.7% 23.6%
PE 11.4 8.9 5.9 5.0 3.7 3.0
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SHEHGEBRE, TERHLETRINEBEARAPOLEE, FHIALRETLP
SEZE, NEREREAINFTFIANER. EHTEPCEBLEERS, 2016
F 8 A ARG BB G e BAT AL, FFT 2020 F 3 A HEAR. T A= AL IR AR
W], FAE AT A AR £ R A AR AR LT R LA S, Tk E b
"2 d 2016 SF K69 11 Kbk K £ 2019 F K49 63 K. AL EFARE
ERELREFNOATARNERES, RRHIAKRIEA— AR EARALZR
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AT AR LB B B B, 2016-2019 FE AN, EEHE A TR 23.9%.
47.7%. 51.9%4= 65.7%, /= &4 RAALIF N AT T I T MALY KA b 538
K. T E, NARE “BLHET” E§HEX, ALHTFTHEFHINGK=
AHE SR F, 2019 5455, N5 68.0%09#7 3 LHEF L “HLHEE” &
VR KR, ¥ s A 5517 TIF A (45254 E M0 34.4%) , &
BN EAL 7.8%. IRELAFE LI A R S HAE X483 8] £ A1 F /2 b ;) & I
#, 2019 SFiX 36.4%), FRE T NS a2 8], T kAR 3k 69 Hr 4 BRI Ak St
SMEE T ARG IR X, B/ A8 F AL A G a9k B 4x (2020 5
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2016 2017 2018 2019

L2 PN AN AN L2 PN
O S I S N S S N . S I
M IR 125.3 87.6% 133.0 85.3% 166.7 85.1% 224.8 86.3%
e 34.1 23.9% 74.3 47.7% 101.6 51.9% 171.2 65.7%
7k 91.2 63.8% 58.7 37.6% 65.1 33.2% 53.6 20.6%
4 b 5 32 R 4 7.9 5.5% 9.5 6.1% 11.3 5.8% 13.9 5.3%
Ay e A% H 6.0 4.2% 8.6 5.5% 11.2 5.7% 14.2 5.5%
Ak 37 2.6% 4.9 3.1% 6.8 3.5% 75 2.9%
At 143.0 100.0% 155.9 100.0% 195.9 100.0% 260.4 100.0%
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$eik CENT R, BARMN 6.9 BT, F 5N 8] AT E BB R E R0l —
AR, HAVTF A ) 2020-2022 405 EPS # 1.5%/1.0%/2.3% £ A K, T 0.80
106 TT/1.31 AT, Mo AR 3K 23.4%/32.7%/23.6%. # EF| N8 “Hlk
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& 2020 5F 8.1 4% PE, &I E Mk 61%. (KATALM A 2020 5 5 A 29 H L&
#4)

% 2: ERAKE NAV 4 13.8 BT/

NAV 44 (& %5 %) 2020
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M#B % ALARETR
ARDPEZA 2018A  2019A 2020E 2021E 2022E ARTEA 2018A  2019A  2020E  2021E  2022E
ER XN 19,594 26,042 34215 45388 59,843 BLAT A4 2,852 4,071 3,306 4,386 5,422
ER W N -12,041  -16,559  -22,535  -30,603  -40,391 TIERAREN -596 107 890 -2,334 -4,384
EXR 7,553 9,483 11,681 14,786 19,452 H At 1,171 -1,426 -2,334 -898 2,004
ZE M NARA T 1,086 2,753 1,862 1,154 3,042
B BAT BT & -2,267 2,424 -3,131 -4,811 -6,026
EBIT 5,502 7,986 8,550 9,974 13,425 FF Ak -2,855 -1,966 -6,119 7,981 -8,322
& A -1,377 -900 -1,458 -2,221 -1,909 H At -5,863 612 391 -3,254 -1,226
GRS ON 0 0 0 0 0 BRmRLRAIT -8,718 -1,353 5,727  -11,235 -9,548
bt 2= A E IR 0 0 947 3,404 2,896 A SR -7,632 1,399 -3,865 -10,081  -6,506
AN 2,688 2,770 0 0 0 AL A HILAR -1.91 0.35 -0.93 -2.43 -1.57
ALAT A 6,813 9,856 8,039 11,157 14,412 B R 0 706 0 0 0
P i3HL -3,166 -3,838 -4,444 -5,895 -7,817 A AR 14,592 4178 13,816 17,270 17,270
DE 3 %3 &: -811 -1,977 -288 -876 -1,173 HAt -1,507 -818 154 352 -1,453
A 2,852 4,071 3,306 4,386 5,422 BRI A IR A 13,085 4066 13,970 16,918 15817
s %A 1,768 2,680 3,306 4,386 5,422
AEA K 3,997 4,025 4,142 4,142 4,142 AeTHbeT 5,453 5466 10,105 6,837 9,311
s EPS 0.44 0.67 0.80 1.06 131 A 9,387 14,840 20,306 30,410 37,247
Yl Ed 0.20 0.29 0.34 0.45 0.56 WA E 14,840 20,306 30,410 37,247 46,558
el .E3 W %247 (%)
ARPER 2018A  2019A 2020E 2021E 2022E 2018A  2019A  2020E  2021E  2022E
A 45659 51,085 57,203 65,184 73,506 ERUREES 385%  36.4%  341%  32.6%  32.5%
KR o ol 5,309 5,594 5,594 5,594 5,594 g )ig & 281%  30.7%  250% @ 22.0% = 22.4%
HALAER AT~ 4218 6,200 5,570 8,573 9,572 S ARE S 9.0% 10.3% 9.7% 9.7% 9.1%
iR T A 55,187 62,879 68,367 79,351 88,672
F2 I R 34,365 45340 46,158 46,842 47,344 TR E 257%  329%  314%  32.7%  31.8%
RIFEHL 9,443 10,617 12,125 14,085 14,698 EBIT 3k % 25.4%  45.1% 7.1% 16.7%  34.6%
R MK 16,253 18,483 21,256 20,193 18,174 FANE SIS 285%  51.6%  234%  32.7%  23.6%
N R AHETR 15,776 23,671 33,775 40,612 49,923 Mos EPS K & 275%  50.5% 19.9%  32.7%  23.6%
HAFZ T = 1,032 1,507 1,507 1,507 1,507
B~ 132,055 162,497 183,189 202,590 220,318 H AT 6.83 7.91 8.21 8.92 9.78
RS & X2 2.10 3.03 250 2.69 6.67
R R AT 58,533 76,846 83,393 85,056 84,433 F AT AR 453%  36.9%  354%  389%  39.5%
KA 5t 34,380 39,942 49,928 62,410 74,892 % Rt & 101.6%  81.2%  822%  956% 101.3%
HAb KRR 206 285 0 0 0 BRI E 0.17 0.18 0.20 0.24 0.28
i 3E P FFAL 6,130 6,516 6,927 7,273 8,000 F B 4.84 5.10 5.39 5.48 5.44
K Rt 40,717 46,744 56,855 69,683 82,892
VHE RS 5,517 7,067 8,945 10,889 12,493 ROA 1.4% 1.8% 1.9% 2.3% 2.6%
ARG 27,287 31,840 33,99 36,962 40,501 ROE 6.7% 9.1% 10.0% 12.4%  14.0%
B R AR Ao B At 132,055 162,497 183,189 202,590 220,318 ROCE 2.6% 3.4% 3.6% 4.0% 4.3%
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