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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 2,635 4,136 10,258 11,013 12,674 14,425 %R e 563 1,303 2,354 2,555 2,603 2,711
WK E 57.0% 148.0% 7.4% 15.1%  13.8% oAl & &l 705 1,678 2,198 2,120 2,440 2,777
£ Wk FRA -2,149  -2,916 -5,633 -6,030 -6,804 -7,533 A 615 1,281 1,563 1,487 1,678 1,857
% # B HA 81.6%  70.5% 54.9%  54.7% 53.7%  52.2% 2 AR 238 320 966 1,022 1,004 1,030
£, #1 486 1,220 4,624 4,983 5,871 6,892 R 2,120 4,582 7,082 7,184 7,725 8,375
% #f & A 18.4%  29.5%  45.1%  45.3% 46.3%  47.8% %.5 7 36.8%  25.4%  34.0%  34.3%  36.0%  38.5%
g b F A B e -6 -45 -150 -165 -191 -219 K #%5F 50 58 95 95 95 95
% #f & A 0.2% 1.1% 1.5% 1.5% 1.5% 1.5% E R 3,406 6,952 7,135 7,122 7,105 6,759
B ® A -110 -180 -327 -330 -374 -418 %.E 7~ 59.1%  38.5%  34.2%  34.0% 33.2% 31.0%
% #f & A 4.2% 4.3% 3.2% 3.0% 3.0% 2.9% R 151 6,327 6,325 6,365 6,307 6,349
&2 %R -200 -367  -1,000 -991  -1,128  -1,269 RIS 3,641 13,467 13,765 13,783 13,707 13,404
% #f & A 7.6% 8.9% 9.8% 9.0% 8.9% 8.8% %5 7~ 63.2%  74.6%  66.0%  65.7%  64.0%  61.5%
& A AT ALE (EBIT) 170 627 3,147 3,497 4,177 4,985 kA EH 5,761 18,049 20,846 20,967 21,432 21,779
% #f B A 6.4% 15.2% 30.7% 31.8% 33.0% 34.6% 48 3 3k 1,630 1,958 3,820 3,787 2,155 2,058
w4 3% A -59 -96 -159 -176 -141 -96 R AT B A 1,166 1,667 1,711 1,759 1,980 2,188
% #f £ KA 2.2% 2.3% 1.5% 1.6% 1.1% 0.7% H AR A 344 292 713 615 680 818
T ALK -10 -32 -93 0 0 0 WA N 3,140 3,917 6,244 6,161 4,815 5,064
BRI I & 0 0 0 0 0 0 K 2 5E K 250 732 665 665 665 665
4% s 1 2 15 5 6 7 HHe K A 13 658 603 0 0 0
Y% A AT A1 0.5% 0.4% 0.5% 0.2% 0.1% 0.1% LR 3,403 5,307 7,512 6,827 5,480 5,729
& Ak A E 101 501 3,053 3,326 4,042 4,896 # 8 BRIE RS 2,298 12,340 12,887 13,678 15,474 15,557
ok FLHE 3.8% 12.1% 29.8%  30.2% 31.9%  33.9% VAR FRAGE 60 402 448 463 478 493
R NIES 10 -9 1 2 2 2 AR ERSEL T 5,761 18,049 20,846 20,967 21,432 21,779
CaERE] 110 492 3,055 3,327 4,043 4,897
) 7 F 42%  11.9% 29.8%  30.2% 31.9%  33.9% b & S
It 1% A -17 -81 -467 -499 -607 -735 2015 2016 2017  2018E  2019E  2020E
I 1R F 15.1%  16.5% 15.3%  15.0% 15.0%  15.0% L L
04 414 94 411 2,588 2,828 3,437 4,163 E &1 0.422 0.194 1.231 1.384 1.684 2.041
D 9 %Xt 8 17 86 15 15 15 T 11.242 6.072 6.342 6.731 7.615 7.656
2 & T E 0 4 A1 86 394 2,502 2,813 3,422 4,148 F R BEAL SR -2.753 0.212 1.162 1.847 2.135 2.514
o FFE 3.3% 9.5% 24.4%  25.5% 27.0%  28.8% R A 4.374 4.374 6.171 0.800 0.800 2.000
Ik &S
AeAEE ARTFTEFAL) AR EE 3.75%  3.19% 19.41% 20.57% 22.11% 26.66%
2015 2016 2017 2018E  2019E  2020E B EE 1.50%  2.18% 12.00% 13.42% 15.97% 19.04%
4 ) 19 459 2,589 2,828 3,437 4,163 FNT RS F 3.40%  3.35% 14.80% 15.99% 18.92% 22.57%
VB A ARG 8 17 86 15 15 15 b 3
ELEIRE 187 450 970 826 922 1,000 T LHUNEKE  28.43% 56.98% 148.03%  7.36% 15.08% 13.82%
Rl &1 56 101 123 36 187 143 EBIT 3 k% 58.01% 270.02% 401.54% 11.12% 19.47% 19.34%
R ) -924 -580  -1,321 64 -207 -197 R IREE ST 67.76% 356.94% 535.28% 12.44% 21.65% 21.20%
2 8 EHREHR -563 430 2,362 3,753 4,339 5,109 B EERE 24.10% 213.29%  15.50% 0.58% 2.22%  1.62%
AR -324 -191 -161 -848 -844 -695 FEERRA
4% -5 -8,615 -812 -1 0 0 R K 3 B4 R S 44.7 51.2 36.0 35.0 35.0 35.0
E: i) -10 20 17 5 6 7 A B R 90.8 18.7 92.1 90.0 90.0 90.0
% K ED AR -339  -8,787 -956 -844 -838 -688 KL A K 3 B4 R S 64.6 85.8 61.6 60.0 60.0 60.0
&Y 156 10,009 4 -304 0 0 &R R RS 267.8 553.0 214.5 200.8 172.5 140.3
R 818 -335 1,853 -442  -1,633 -97 SZaheeH
B 27 -722  -2,137  -1,962  -1,820  -4,216 H QAR R ARG 55.87% 10.88%  10.74% 8.47%  -3.03%  -4.29%
# X EHAAE R 1,002 8,952 279  -2,708  -3,453  -4,312 EBIT #) £ AR 1% 3¢ 2.9 6.5 19.8 19.9 29.6 51.7
e HRE 100 595 1,126 201 48 108 = nthE 59.07% 29.40% 36.04% 32.56% 25.57% 26.31%
KR ANEFR. BEIERHT AT
2.

St A AR —

T4 A 7% B




] & JiE 75

SINOLINK SECURITIES /L\\ g] /‘-‘EiiF'
T 4 o AKX IR PR R AT T AR K RE IR R E AR
BY —AA —AR AR ZARN <ARA THPARMERTHENN “EN"HF 15, A
EA 5 6 10 10 20 “HRET R 29, A TR F 30, A RET R 4
HH 4 4 6 7 12 a, LEFHTHERERLERY, AT HFHRITE
iille 0 0 1 2 3 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
#2144 140 147 158 151 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=" 1
R Hm AL 3.01~4.0=m #%
i X R F A B EH(AR P) ARHGT) praeasan WAk
5 H 3 R A B AR 1,200
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