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F RN & & R AK(T) 47.49/25.52  #EEHFOKE (L) 1.097 1.422 1.576 2.090 2.499
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FiRdsH 3416.81 HREZEMIAELIA(L) 175 1.81 1.80 3.05 3.61

& E (M) N/A N/A 28.87 21.78 18.21
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Bt R : ZKIRE AN HE
iR % % (ARFBEFL) # 7= uthk ARDPEF L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 1,723 1,592 1,857 2,710 3,310 3,920 il 132 145 297 387 781 1,255
MWK E -7.6% 16.7%  45.9% 22.1%  18.4% X&) 194 230 265 398 486 576
EX-R T3 ¥ -1,235 -1,114 -1,275 -1,893 -2,324  -2,762 B 407 340 376 441 541 643
% 4 £ HA 71.7% 70.0% 68.7% 69.8%  70.2%  70.5% H AR~ 32 60 236 241 245 248
£ £ 488 477 582 817 986 1,158 R R 764 775 1,173 1,467 2,053 2,723
% #f B A 28.3%  30.0% 31.3% 30.2% 29.8%  29.5% %.4 3/~ 51.9%  49.7%  59.0%  63.5% 69.7% = 74.1%
B b FA B -10 -1 -15 22 -23 -27 K #5F 0 0 0 0 0 0
% #f B A 0.6% 0.7% 0.8% 0.8% 0.7% 0.7% 562 623 658 645 691 742
Bk A -87 -98 -118 -163 -175 -204 38.2%  40.0%  33.1%  27.9%  23.4%  20.2%
% #f B A 5.1% 6.2% 6.4% 6.0% 5.3% 5.2% 134 143 143 179 186 194
&R -198 -199 -221 -271 -314 -365 RIS 708 785 816 842 895 953
% #f & A 1.5%  12.5%  11.9%  10.0% 9.5% 9.3% %.& 7/ 48.1%  50.3%  41.0%  36.5%  30.3%  25.9%
B FL AT (EBIT) 193 169 228 362 473 562 K EEH 1,472 1,560 1,989 2,309 2,948 3,676
% #f & A 1.2% 10.6% 12.3%  13.4% 14.3% 14.3% 48 3 43K 123 29 135 0 0 0
i % 3% R -6 10 16 2 12 21 B A+ B R 570 534 687 797 978 1,162
% # M 0.4% -0.6% -0.8% -0.1% -0.4% -0.5% 3 AR AR 67 73 97 123 151 179
P BALBR -4 -8 -18 -3 -1 -1 R At 759 635 919 920 1,129 1,341
N R ME RS M H -7 2 0 0 0 0 RN 1 40 7 7 7 8
St e 8 1 1 2 4 6 3He K A 13 51 53 49 49 49
Y 7 AT #17 3.7% 0.6% 0.5% 0.5% 0.8% 1.0% Btk 783 726 979 976 1,184 1,397
& Ak A 185 173 227 363 488 588 8 R EARE 689 834 1,009 1,334 1,764 2,279
ok FYHE 10.7%  10.9%  12.2%  13.4% 14.7%  15.0% VR ARG 0 -1 0 0 0 0
Bk S & 41 21 25 20 20 20 AR AERSES T 1,472 1,560 1,989 2,309 2,948 3,676
CRIEIRE! 226 194 251 383 508 608
) 7 F 13.1%  12.2% 13.5% 14.1% 15.4%  15.5% B E 5
It 1% A -31 -25 -30 -57 -76 91 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 13.6%  12.8% 12.1% 15.0% 15.0%  15.0% # & AR
4 A i 196 169 221 326 432 517 ES Sl E A 1.255 1.097 1.422 1.576 2.090 2.499
Y #H L RARE 1 -1 0 0 0 0 R H T 4.447 5.383 6.512 8.604  11.380 14.703
V2 & T A0 4 A1 195 170 220 326 432 517 HF R BEAEHR 1.512 1.753 1.806 1.795 3.046 3.608
£ FE 1.3%  10.7%  11.9%  12.0%  13.0%  13.2% B BE LA 0.000 0.000 0.000 0.010 0.010 0.010
lCE &S
LeREE ARFEFL) HF Ak EE 28.23% 20.38% 21.84% 24.43% 24.49% 22.67%
2014 2015 2016  2017E  2018E  2019E B AR 13.21% 10.90% 11.08% 14.11% 14.65% 14.05%
4 4109 196 169 221 326 432 517 BN ANEF 20.24% 16.20% 17.32% 22.96% 22.72% 20.88%
D 3 %Xt 0 0 0 0 0 0 KR
EL I 43 58 74 48 48 52 EwkHlAEKkE 11.52% -7.63% 16.68% 45.92% 22.14% 18.43%
HE 2 Bl s 10 0 0 -23 -24 -26 EBIT 3% k % 1.40% -12.85% 35.10% 59.00% 30.70% 18.73%
R ) -14 45 -15 -73 16 16 A A ERKE 13.80% -12.59% 29.61% 47.79% 32.59% 19.59%
28 EHRLEHR 234 272 280 278 472 559 B EEKE 8.44%  5.96% 27.47% 16.12% 27.66% 24.70%
AT R -264 -118 -101 -50 -80 -90 K EEREESN
1% 3% 4 -44 -84 0 0 0 SR LT P E 36.5 36.4 34.6 40.0 40.0 40.0
E: i) 2 38 5 2 4 6 75t B A R 127.2 122.3 102.4 85.0 85.0 85.0
B EH AR R -258 -124 -180 -48 -76 -84 J2 AT KR R A 116.3 107.6 102.4 80.0 80.0 80.0
&y 0 0 0 0 0 0 & R R 69.0 98.2 119.1 77.2 63.8 54.9
&Sy 22 -65 72 -135 0 1 ZHhen
B -23 -31 -127 -5 -2 2 A QAR R A 0.24% -9.28% -15.47% -28.61% -43.97% -54.80%
£ EHAERR -1 -96 -55 -140 -2 -1 EBIT #] &R K42 4 32.1 -17.2 -14.6 -165.8 -40.7 -27.3
L2 5 RE -25 52 45 90 394 474 # = G E 53.19% 46.56% 49.25% 42.25% 40.17% 38.01%
KB NS R, BEIERFT AT
-3-
Bt 5 I R B — TUHE A
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A 0 0 0 0 0 AN G T3 A E TG
L 0.00 1.25 1.43 1.48 1.48 1.00 =F A; 1.01~2.0=3# ; 2.01~3.0=% M
KB HMAKG: 3.01~4.0=m 4
JG X 1 F A B AR F) ART(E) i e 5 Ay FA
A5 H # 3 L B A H 46.96 300
1 2017-07-07 EPN 40.07 47.00~50.00 4160 250
2 2017-09-01 EN 4152 47.00~50.00 ' 200
36.24 150
100
30.88
50
25.52 0
o 9 9 9
g S 5 S
5 5 5 5

KRR B EIER AT

KIASE 4 AP RE LA
KYPEFNIFEAEETELE LG, FHALARBFBENNEEEF I 5P AT L LT N8 E k&4

AT BE b3
ITLRAT BES, AleRiTLNAAETHRES, SEFEAFTEASFFROREETESL S FR
FEAE AR, PFEAREREDN—H BRELETAS I —FRIREFAHEE AR,

BRI BB

FEN: FEAK 6—12 NA M L3k EE 15% A L,
W AR 6—12 ANA N LK E A 5%—15%;
P AMAKR 612 NA AL FHMEEA —5%—5%;
BAF: AMAK 6—12 NA N T3k E A 5% A L,




EIE 5% 23] £

SINOLINK SECURITIES

4 A3 & A

HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE SIE R A RAE" (AT EANESIER") A, AREFAEPD B, RAREGETESH
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B EIEAR A RN ", BIF RIS F AT A R E 69 5 A= 15
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B0 B o T TAFEATARIE, SR TZFEA A0 —ait, B2t AREREMintk, LARE P
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