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B iRt (AR H): 17.00-18.00 T
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TR RS LAE, B AN

" 3 (AR )

e b iRl A B(F 7 IE) 168321 4\ £ XFH (AR F)
&TAE(A 77 ) LR e 2015 2016  2017E  2018E  2019E
PR R R AR( L) 11.26/6.98 i &t () 0.568 0.292 0.570 0.849 1.041
% 300 454 438261 g4 (R) 5.51 3.91 4.44 5.19 6.13
BRhEE3 3546.50 HprzEHILeR(L) 1.65 1.32 0.92 1.58 1.91
B E(15) 21.04 2432 17.35 11.65 9.50
A RAL T B (15) 24.32 2432 24.32 24.32 24.32
AR (7T) AT AN K E (%) 347.82%  -23.02%  9555%  48.91% = 22.61%
400055 3% 7= 0 4 % (%) 10.31% 7.46% 12.83% 16.34% 16.97%
300 EHA(F 77 1) 1,169.51 1,754.26 175426 175426 1,754.26
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2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-L'T I I\ 22,865 22,596 19,007 20,517 22,903 25,359 %R e 6,574 8,920 10,122 10,880 12,956 15,993
HRE -1.2% -15.9% 7.9% 11.6%  10.7% R & &5} 4,431 4,668 4,805 5,055 5,677 6,249
£ Wk FRA -20,443 -20,158 -16,681 -17,214 -19,064 -20,875 A 4,939 5,653 4,170 4,617 5,113 5,599
% # B HA 89.4%  89.2% 87.8%  83.9% 83.2%  82.3% 2 AR 5,465 4,019 2,906 3,788 4,066 4,338
£, #1 2,422 2,438 2,326 3,303 3,839 4,483 R 21,409 23,260 22,003 24,341 27,812 32,180
% #f & A 10.6%  10.8% 12.2%  16.1% 16.8%  17.7% %.5 7 85.3% 81.5%  79.1%  76.9%  78.8%  80.9%
B b A A R e -111 -84 -70 -76 -85 -94 K #%5F 875 521 1,470 2,861 2,960 3,060
% #f & A 0.5% 0.4% 0.4% 0.4% 0.4% 0.4% E R 1,841 2,254 2,031 2,133 2,202 2,239
B ® A -202 -282 -280 -308 -344 -380 %.E 7~ 7.3% 7.9% 7.3% 6.7% 6.2% 5.6%
% #f & A 0.9% 1.2% 1.5% 1.5% 1.5% 1.5% R 767 2,181 1,953 1,964 1,947 1,930
&2 %R -1,294  -1,331  -1,371  -1,334 -1,489  -1,648 RIS 3,693 5,275 5,797 7,318 7,469 7,589
% #f & A 5.7% 5.9% 7.2% 6.5% 6.5% 6.5% %5 7~ 14.7%  185%  20.9%  23.1%  21.2%  19.1%
& A AT ALE (EBIT) 815 741 606 1,585 1,922 2,361 kA EH 25,102 28,535 27,800 31,659 35,282 39,768
% #f B A 3.6% 3.3% 3.2% 7.7% 8.4% 9.3% 48 3 3k 1,426 1,866 670 510 85 85
w4 3% A -15 65 125 -299 -39 -23 R AT B A 14,310 16,073 16,917 18,669 20,776 22,904
% #f £ A 0.5% -0.3% -0.7% 1.5% 0.2% 0.1% H AR A 3,103 2,072 1,002 519 572 704
T ALK -525 -56 -160 -42 -34 -45 WA N 18,839 20,011 18,589 19,698 21,433 23,693
BRI I & -23 0 4 0 0 0 K 2 5E K 920 643 976 2,776 3,276 3,776
4% s 6 15 -18 10 10 10 HHe K A 846 1,088 1,015 1,021 1,092 1,166
Yo #E A7 AY1 2.4% 1.9% n.a 0.8% 0.5% 0.4% LR 20,605 21,741 20,580 23,494 25,801 28,635
IR 156 765 557 1,255 1,859 2,303 3R FR AR 4,443 6,446 6,854 7,797 9,111 10,761
ok FLHE 0.7% 3.4% 2.9% 6.1% 8.1% 9.1% VAR FRAGE 55 348 366 368 370 372
ER Ve 77 55 99 30 53 40 AR ERSES T 25,102 28,535 27,800 31,659 35,282 39,768
4%, 7T 41 234 819 656 1,285 1,912 2,343
) 7 F 1.0% 3.6% 3.5% 6.3% 8.3% 9.2% b & S A
It 1% A -178 -170 -146 -283 -421 -516 2014 2015 2016  2017E  2018E  2019E
I 1R F 76.1%  20.7% 22.3%  22.0% 22.0%  22.0% k3L
04 414 56 649 509 1,002 1,491 1,828 E &1 0.136 0.568 0.292 0.570 0.849 1.041
D 9 %Xt -93 -15 -2 2 2 2 T 4.063 5.512 3.907 4.445 5.194 6.134
2 & T E0Y 4 A1 148 664 511 1,000 1,489 1,826 B ZEALER 1.247 1.649 1.323 0.921 1.579 1.905
o FFE 0.6% 2.9% 2.7% 4.9% 6.5% 7.2% R A 4.374 4.374 6.171 0.100 0.100 0.100
1K &3
AL AEE ARTFTEFAL) AR EE 3.34% 10.31% 7.46% 12.83% 16.34% 16.97%
2014 2015 2016 2017E 2018E  2019E B EE 0.59%  2.33%  1.84%  3.16%  4.22%  4.59%
4 ) 56 649 509 1,002 1,491 1,828 FNT RS F 2.82%  6.21%  5.23% 10.68% 11.55% 12.18%
VB A ARG -93 -15 -2 2 2 2 HEkE
ELEIRE 764 325 500 298 322 365 EELHUNEKE 1029% -1.17% -15.88%  7.94% 11.63% 10.72%
Rl &1 64 23 49 99 155 190 EBIT 3 k% -28.33% -9.00% -18.24% 161.62% 21.21% 22.85%
R ) 480 931 1,263 217 802 960 R IREE ST 66.02% 347.82% -23.02% 95.55% 48.91% 22.61%
2 8 EHRLHR 1,363 1,928 2,321 1,616 2,770 3,342 B EERE 6.03% 13.68% -2.58% 13.88% 11.44% 12.72%
AR -145 -179 -138 -339 -286 -300 FEERRA
4% -436 -230 15 -1,391 -100 -100 R K 3 B4 R S 53.0 55.9 68.5 65.0 66.0 66.0
E: i) 6 -16 21 10 10 10 A B R 87.3 95.9 107.5 98.0 98.0 98.0
% E S RAH R -576 -425 -144  -1,720 -376 -390 B AT KR A R S 98.4 107.6 140.0 130.0 130.0 130.0
&Y 0 421 15 0 0 0 &R R RS 28.9 33.3 36.9 35.5 32.4 29.3
R 448 19 -840 1,073 75 500 B2
B 316 -7 -113 -211 -393 -415 H QAR R ARG -94.02% -94.64% -117.48% -93.07% -101.26% -109.02%
# X EHAAE R 764 432 -938 862 -318 85 EBIT #) £ AR 1% 3¢ 7.1 -11.4 -4.8 5.3 48.9 104.3
&4 RE 1,552 1,935 1,239 758 2,076 3,037 = AR E 82.08% 76.19% 74.03% 74.21% 73.13% 72.00%
KR ANEFR. BEIERHT AT
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SINOLINK SECURITIES IR &EE
T4 R BEFRIERDA 5 o A AR S AT
B¥  —AA —AR AR ZARN ~AA TP AERSHTENHN “EN”HF 1o, A
0 5 1 14 18 “HET R 20, N PR F 3, A BETF 4
Y 0 2 5 8 S, ZEFHIEBERAITS, AT HFH RS
0 0 0 0 0 WA E,
v g 0 0 0 O S PN ESTFE S 8NP
000 100 115 126 131 1.00 =% A: 1.01~2.0=3%4# ; 2.01~3.0="F 1%
R FAAKEG 3.01~4.0=m 4%
Mg X # 5 5= B I M(ARF) AR(E) GRSl AR
A5 B 39 R Lk A= H 3,500
1 2017-11-06 EPN 8.79 17.00~17.00 10.54 3,000
2 2017-12-05 %A 957 17.00~17.00 9.79 2,500
3 2017-12-28 EN 9.10 17.00~17.00 9.04 2,000
8.29 1,500
7.54 1,000
6.79 500
6.04 0
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RPRYEEEINELIEAGLETRY HAREZNEGAZFR, WAEARRESEHEL BT kLG E—R
Fo RIRETHENE A RAAA hE R FIE R R AT AR89 7 .
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