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2] ERXFH (AR F)

R H 2015 2016 2017E 2018E 2019E
P H P & (L) 2.978 2.274 2.603 3.108 3.523
R4 E (L) 11.53 9.46 11.09 13.23 15.79
HRE 2 I AR(L) 552 3.49 4.01 3.99 4.62
& E(1E) 11.02 12.39 19.88 16.65 14.69
AT B F (1) 13.93 13.93 13.93 13.93 13.93
A 19 38 K £ (%) 20.99% 15.56% 15.58% 19.39% 13.36%
IR E (%) 25.83% 24.02% 23.69% 23.71% 22.53%
EIEA(E 7T R) 4,266.84 6,458.77 6,519.64 6,519.64 6,519.64
FR: AR, B &L R A AT
o 4 i 3
B N5 17Q1-Q3 &k 1869.49 12T (YoY+60.64%), V344 4]id 149.98 1¢

2
]

A (+17.10%), F=3dF & V2 &4 A 139.70 12 © (+14.21% ), 2 3
Q1/Q2/Q3 J N3 &5 H A 57%/65%/61%, #)iH3Ei&H 11%/16%/26%,
W 4538 K FHLIR iR AL

B

ZRAHERAEK+RENREHTRAR+F ML FETRIT. HIRitEY
", FE9RA E LN 1564 12T, FH+39%, 1EH&4 4] 157 e, Rt
+23%; o Sk, (1) T aREAB+ARME, ZHLFRARBEK
w, FLAEXET 1-9 A£67AE EE R +49%, L+ A4+98% (T &
F44.6pcts), H2+15%; (2) Hew&kws A, LY 30%49 K ek
F¥RiASE, MAHINIERAZ I 30%; (3) skt FH AT LML IFLT
HAOFRATHG H+ER T BLEH, T =F B R Aok 58 N7
KA 20%A 15%. F &AL 457 @E, 17Q1-Q3 KUKA £ A 5= &Ik
198.38 12T, MAAFHLAT A 195 H Bl b+27 %F=2+26%, F 1 dk 52 B KL
BT,

FLVAHARRNRBRTAYELREMI, TERANKEBFANRERRST B,
17Q1-Q3 #HAREA| R T4 2.62pcts, H P HIAFEH T ARKRIR 497 vh %) 2
AEHE, ELEMNETENSE lpct, £ Q3 ¥ F £ 4 £ LM% R A
0.13pct, /= b4k 2 M4+ = Sb R 2 A AR R A F R A fe A R T A6
REF . QL-Q3 #E % A /T E % AEIM % % B %4 4 B +0.09pct.
+0.44pct. +1.23pct CLLAARE K, 12 Q3 RvmIftbm)y), F A EE LT
& 3.21pct £ 8.61%, Bl HA R MEFNRBK, FkFHFQTRERERL
1 AERE, NEWBEEEREARIKM R ARG BELLE, i
A mdEm, £HRLEFERAERKRIRRY 8 RE 33 X, A4AH (&
BB 4 R+ MK 2k B 4% R A- AT B # R %) Rtk 5 XE-5 X, RE
Ve B FiEHERE & AR AAZC RS, X HEH SR 5 R A AR IR
Nie. BARES @, %EHEN4E 20111, R+5.4%, ZEk404e/
V34 A 69 tuAA 3R L 140%, A5 A A K4 635 10T, & &R FetkhldE
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Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-L'T I I\ 142,311 139,347 159,842 232,624 259,662 291,719 il S 7,483 12,910 17,931 25,000 30,000 35,000
HRE 2.1% 14.7% 455% 11.6%  12.3% R & &5} 27,640 24,362 22,022 29,948 33,429 37,556
ER-RIT 5 ¥ -106,076 -103,227 -116,058 -171,860 -190,595 -213,967 VY 15,020 10,449 15,627 18,834 20,887 23,448
% #f £ N 74.5%  74.1%  72.6%  73.9%  73.4%  73.3% 2 AR 28,054 34,816 45,117 77,235 87,479 97,783
£, #1 36,235 36,121 43,784 60,764 69,067 77,752 R 78,197 82,537 100,697 151,017 171,795 193,787
% #f & A 25.5%  25.9% 27.4% 26.1% 26.6%  26.7% %.& 3~ 65.0%  64.1%  59.0%  72.9% 73.9% 74.7%
B b A A B e -810 91 -1,077 -1,512 -1,688  -1,896 K 45 2,779 6,329 7,927 11,284 14,641 17,998
% #f & A 0.6% 0.7% 0.7% 0.7% 0.7% 0.7% E R 20,184 19,685 21,638 21,632 21,426 21,020
Bk A -14,734 -14,800 -17,678 -25,589 -28,563 -32,089 %.4 3/~ 16.8%  15.3%  12.7%  10.4% 9.2% 8.1%
% #f & A 10.4%  10.6% 11.1%  11.0% 11.0%  11.0% T 7,122 6,567 13,226 19,135 21,048 22,962
&2 %R -7,498  -7,442 -9,621 -13,957 -15,320 -16,920 RIS 33,865 35,474 49,979 56,052 60,715 65,581
% #f & A 5.3% 5.3% 6.0% 6.0% 5.9% 5.8% %.& 7~ 28.2%  27.5%  29.3%  27.1%  26.1%  25.3%
BB ATA)E (EBIT) 13,193 12,968 15,407 19,705 23,496 26,847 fEEH 120,292 128,842 170,601 207,069 232,510 259,368
% #f B A 9.3% 9.3% 9.6% 8.5% 9.0% 9.2% 48 3 3k 6,683 3,921 3,183 7,799 8,554 5,542
w5 9% A -251 -139 1,006 -284 -341 -163 R AF 2R 38,002 41,283 55,666 75,116 83,406 93,644
Y #f & A 0.2% 0.1%  -0.6% 0.1% 0.1% 0.1% B R itk 28,458 26,800 30,335 32,786 33,660 34,803
T ALK -350 -5 -381 -166 -19 -23 WA N 73,143 72,004 89,184 115,701 125,620 133,989
N A IE B A E -653 82 117 0 0 0 B 19 90 2,254 2,254 2,254 2,255
EEE & 1,511 2,011 1,286 1,200 1,800 2,000 H A K A 1,399 716 10,186 8,151 8,178 8,210
Y% A AT 1 10.8%  12.5% 6.8% 5.5% 6.9% 6.7% LR 74,561 72,810 101,624 126,107 136,053 144,454
& Ak A 13,451 14,917 17,436 20,455 24,936 28,660 # 38 R AR RS 39,470 49,202 61,127 71,641 85,445 101,956
ol FHE 9.5%  10.7%  10.9% 8.8% 9.6% 9.8% VAR FRAGE 6,261 6,830 7,850 9,321 11,012 12,957
& ok S 540 1,134 1,479 1,500 1,200 1,000 AR ERSEL T 120,292 128,842 170,601 207,069 232,510 259,368
i, 7T AU 13,991 16,051 18,915 21,955 26,136 29,660
) 7 F 9.8%  11.5%  11.8% 9.4% 10.1%  10.2% b S
It 1% A -2,344  -2,427  -3,053  -3,513 -4,182  -4,746 2014 2015 2016  2017E  2018E  2019E
I 1R F 16.8%  15.1% 16.1%  16.0% 16.0%  16.0% & B AR
04 4134 11,646 13,625 15,862 18,443 21,954 24,915 =38l &1 2.491 2.978 2.274 2.603 3.108 3.523
b LR 1,144 918 1,178 1,471 1,691 1,945 T 9.362  11.531 9.464  11.092 13.229 15.786
V2 & FAANAH4EFE 10,502 12,707 14,684 16,972 20,263 22,970 F R BEAL SR 5.998 5.516 3.494 4.007 3.987 4.621
o F)FE 7.4% 9.1% 9.2% 7.3% 7.8% 7.9% B LR A 4.374 4.374 6.171 1.000 1.000 1.000
Ik &S
e AiER ARTFEF L) AR EE 26.61% 25.83% 24.02% 23.69% 23.71% 22.53%
2014 2015 2016 2017E  2018E  2019E B EE 8.73%  9.86%  8.61%  8.20%  8.71%  8.86%
4 ) 11,646 13,625 15,862 18,443 21,954 24,915 FNT RS F 20.87% 18.32% 15.94% 16.95% 17.33% 17.44%
HE 3L 4 % 2,843 5 381 2,440 2,493 2,696 #HkE
ElF2%- 2 &1 -1,838 -673  -2,762  -1,973 -2,090 -2,164 EELHUAEKE 17.36% -2.08% 14.71% 45.53% 11.62% 12.35%
TiEFELH 12,634 10,578 9,090 6,972 3,394 4,398 EBIT 3 k% 55.83% -1.71% 18.81% 27.90% 19.24% 14.26%
27 EHNE AR 25,285 23,535 22,570 25,882 25,751 29,845 R IREE ST 97.50% 20.99% 15.56% 15.58% 19.39% 13.36%
AT -1,405  -2,583 -2,132  -3,520 -2,580 -3,182 B KA 24.08% 7.11% 32.41% 21.38% 12.29%  11.55%
4% % -28,803 -17,537 -19,603 -13,358 -13,357 -13,357 K EERRS
3t 1,345 2,131 1,954 1,200 1,800 2,000 B2 K 2 R R B 22.2 25.8 27.2 26.0 26.0 26.0
% E A AR -28,862 -17,989 -19,781 -15,678 -14,137 -14,539 A B RH 52.0 45.0 41.0 40.0 40.0 40.0
Iz A EF 8 1,702 815 0 0 0 R A K R R S 64.8 66.5 67.3 67.0 67.0 67.0
AR 35 -2,365  -4,837 7,460 4,157 755  -3,012 &R R RS 50.1 49.1 48.1 32.7 28.7 24.8
E:400) -4,060 -4,725 -5863 -7,292 -7,369  -7,295 BHehH
% K EH ALK -6,418  -7,860 2,412 -3,135 -6,614 -10,307 # IR ARG -1.37% -15.88% -11.13% -24.86% -35.63% -45.59%
EBIT #) £ AR 1% 3¢ 52.5 93.3 -15.3 69.3 68.9 164.3
&4 RE -9,995  -2,315 5,201 7,069 5,000 5,000 # AR E 61.98% 56.51% 59.57% 60.90% 58.51% 55.69%
KB B R, BEIERFT AT
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AN

T 45 o 48 K IR PR e EH AT T AR KR RO R AT A
¥ —AA —HAR AR =AM FARA TP A RRERLTENA “EN"F LY, A
FEN 3 4 19 24 29 CHHET R 24, A PR F 35, A AHT 4
W 0 2 13 13 17 5, ZEFAHTEFHERL Ty, FATHFHRR
iille 0 1 2 2 2 B HE
A g Y g 1 1 AR 5 B BT R

#% 100 157 150 150 149 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%

R RS 3.01~4.0=" &

X He#5A A IR AR ) ARTGE) S 5 A Wik

F5 B 3 R Lk B AR 4865 2,000

1  2016-03-28 EN 31.40 35.66~36.83 '

2 2016-04-01 £ A 30.85 35.66~36.83 41.26

3  2016-05-03 £ A 32.10 35.66~36.83 387

4 2016-06-30 LA 23.37 30.00~32.00 '

5 2016-08-30 % A 26.87 27.24~29.51 26.48

6 2017-03-31  E A 33.13 N/A

7 2017-05-02 A 33.66 N/A B0 T T T . & e

8 2017-08-31 £ A 41.98 N/A 4 8 3 8 = 8 38 8
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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
R B TN G R BRAR A AR AT A AR BT A RN, AREF B e FNT, THRAREE,

KPR Y E R ALK A TR ARSI A S0 R, TR RALAIRE K 3Kk R AR — B
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IERAF RIRE AR T RS IMBTHFRXTRF G E L%, ERALREERALTHTHEE, BEIEREL
RPREEABEGETELRENREFAOEBTRR, Uk (BALE) BRI BERF. BERTE. BE
POIZ ERITER R E R AT HRIZT . FE, 2RI FORLBRERZN, BELIERTHIRE T 69 A Bt m L3545
U B AR T 2 4R
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KIRE RS E P AWARRZE, LBESH T &, ARSI HENE TS 4 XA 5 IRE W &5 BT
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AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
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#,3%: 021-60753903 #3%: 010-66216979 ¥ i%: 0755-83831378
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