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Sadee) 99,826.34 78 2016 2017 2018  2019E  2020E
FRRA RS RIA(T) 8.59/6.51  w ok matik A (1) 0.312 0.439 0.531 0.711 0.989
R 300 454k 375549 g4k (1) 3.26 3.67 413 4.76 5.64
BRhEE3 3075.03  HpuzEehHileii(r) 1.69 1.32 1.27 1.52 1.99
A E(15) 22.69 18.70 12.99 9.71 6.98
AT ARAL T B (42) 28.64 28.64 28.64 28.64 28.64
ARFGE) WA GBI AFIENE K E (%) -0.73%  4091%  21.00%  33.79%  39.09%
2500 3% 3¢ = I i % (%) 9.55% 11.96% 12.86% 14.92% 17.52%
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m  2018Q1 £MBLILAN 267.5 121, FHIEK 9.0%:;
T, FRY-29.6%, £ ARERRIKE 0.14 To

ZEHM
B R AR, Ft BB N RS e Bk 2018Q1 5 45l 7
ZH, ASK R 9.1% (E A 8.7%/EHFF 10.2%). &AL I AT EHH
", 12 Q1 #ARE KAaF R, RPKFEIE 9.2% (B A 8.5%/E I+ 10.5%),
BEFE 81.7%, RIL&F-F, TN EAREZENENE g L3k 0.5% 4 4 .
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B3 9.7%, * &2| 2018Q1 AL Mt 0 2] F £ HLMAEF 38 16%, H4Ed
B ATK 3832 12%qi+ H, dEdm A 3ER T 5%, RAKEHXRAL
A, RAE TN R ERAMIL, PIEALRAAR LR AL B, N
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Ja #4410 19.0 12, iRk 3] 62.4%.
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-k 51% 1240 428.7 868 954.8 372.11
Il L 23% 1400 126.0 980 1078 123.51
- R 45% 2340 94.6 1638/ 1801.8 155.03
- AT 31% 1760 1115 1232 1355.2 137.35
g 18% 1350 92.1 945|  1039.5 87.01
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5% 8 & (ARFTEFL) 2 ik ARDPEFA)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET TN 93,844 98,560 101,721 115,638 130,838 148,121 %P ke 9,115 1,738 4,656 2,000 3,000 6,179
WK F 5.0% 3.2% 13.7% 13.1%  13.2% Bl T 7,748 6,873 6,798 7,575 8,539 9,630
EX=RIT.5: 9.3 77,146 -82,587 -90,285 -101,479 -111,433 -122,593 A 2,056 2,248 2,185 2,502 2,748 3,023
Yo £ AN 82.2% 83.8% 88.8% 87.8% 852%  82.8% Bk s 4,159 5,029 4,654 4,610 4,670 4,737
£, 41 16,698 15,973 11,436 14,160 19,406 25,529 RAK 23,078 15,888 18,293 16,687 18,956 23,568
% # £ HA 17.8%  16.2%  11.2%  12.2%  14.8%  17.2% %.& 7/~ 11.8% 7.6% 8.0% 7.1% 7.8% 9.4%
B A H A e -178 -237 -263 -289 -327 -370 LSS 2,807 3,026 3,313 3,314 3,313 3,313
% #f & A 0.2% 0.2% 0.3% 0.3% 0.3% 0.3% E R 154,453 176,643 192,061 201,160 206,789 210,979
T kA -6,136  -5,693 -5753  -6,360 -7,196  -8,147 %.& 3~ 78.9%  84.1%  84.4%  858%  85.4%  84.2%
% # £ HA 6.5% 5.8% 5.7% 5.5% 5.5% 5.5% T 7 13,278 13,325 12,614 12,233 11,918 11,654
&R 2,914  -3,019 -3,143  -3,469 -3,925  -4,444 RIS 172,631 194,163 209,171 217,807 223,120 227,046
% #f & A 3.1% 3.1% 3.1% 3.0% 3.0% 3.0% %.& 7~ 88.2%  92.4%  92.0%  92.9%  92.2%  90.6%
& A AT ALE (EBIT) 7,470 7,024 2,277 4,041 7,957 12,568 fEEH 195,709 210,051 227,464 234,494 242,076 250,614
% 7 £ A 8.0% 7.1% 2.2% 3.5% 6.1% 8.5% 48 3 3k 30,855 20,272 40,350 38,897 24,284 15,000
w5 9% A 7,269  -6,393 -1,261  -1,280 -2,129  -1,894 R AF 2R 15,734 16,352 16,406 18,021 19,838 23,556
Y #f & A 7.7% 6.5% 1.2% 1.1% 1.6% 1.3% e F ) A 27,795 31,455 23,569 24,372 25,074 25,866
P BALBR -228 -29 -491 -29 -36 -45 R Rk 74,384 68,079 80,325 81,291 69,196 64,422
NP R L & 6 2 311 0 0 0 R 20,408 10,604 4,924 4,924 9,924 9,924
EE & 239 322 7,032 6,000 6,250 6,500 2 Al K A 63,266 81,272 85,697 84,588 89,588 89,588
Y # AT #1 4.2% 4.9% 81.6%  58.6%  46.2%  34.9% R 158,058 159,955 170,946 170,803 168,708 163,934
& Ak A 218 926 7,246 8,733 12,042 17,129 438 R AR ARES 35,137 47,186 53,106 59,780 68,906 81,618
ol £ F 0.2% 0.9% 7.1% 7.6% 9.2%  11.6% VO FRARE 2,514 2,910 3,412 3,912 4,462 5,062
ER & 5,453 5,581 1,374 1,500 1,500 1,500 IR S AT 195,709 210,051 227,464 234,494 242,076 250,614
i, AT A9 5,671 6,507 8,620 10,233 13,542 18,629
ES 6.0% 6.6% 8.5% 8.8%  10.4%  12.6% b F oA
P 13 L 624  -1,542 -1,800 -2,047 -2,708  -3,726 2015 2016 2017  2018E  2019E  2020E
I 1R F 11.0% 23.7% 20.9%  20.0% 20.0%  20.0% B 4%
04 4134 5,047 4,965 6,820 8,186 10,834 14,903 -3 ¥l&1 0.346 0.312 0.439 0.531 0.711 0.989
D3 & ¥it-A 506 457 468 500 550 600 R AT 2.674 3.262 3.671 4.132 4.763 5.642
2 & T E 0 4 A1 4,541 4,508 6,352 7,686 10,284 14,303 HRBENE SR 1.821 1.693 1.324 1.275 1.518 1.995
A E 4.8% 4.6% 6.2% 6.6% 7.9% 9.7% B L RA 0.000 0.100 0.051 0.070 0.080 0.110
ICE &
e AiER ARTFEF L) AR EE 12.92%  9.55% 11.96% 12.86% 14.92% 17.52%
2015 2016 2017 2018E  2019E  2020E Bk aE 2.32% 2.15%  2.79% = 3.28%  4.25% 5.71%
4 4104 5,047 4,965 6,820 8,186 10,834 14,903 BN ANEF 6.85%  5.45%  1.48%  2.54%  4.81%  7.37%
HE 3L 4 % 10,691 12,162 14,036 13,961 15,485 16,932 E X
IE 2 Tl E 6,752 5536 -1,228 -5,043 -5569  -6,011 EF RFPAEKE 4.57%  5.03%  3.21% 13.68% 13.14% 13.21%
ER ) 1,443 1,825 -470 1,341 1,214 3,032 EBIT 3% k % 325.64% -5.97% -67.58% 77.48% 96.90% 57.95%
2 EHNA SR 23,933 24,488 19,158 18,445 21,964 28,856 %) K E 32.89% -0.73% 40.91% 21.00% 33.79% 39.09%
AT -28,005 -37,451 -23,642 -21,090 -19,262 -19,312 BREEKE 19.67%  7.33%  8.29%  3.09% 3.23%  3.53%
1% 7% -329 12 1,850 -1 0 0 FEEERSD
k) 534 259 480 6,000 6,250 6,500 B2l K 3 R4 R 13.1 10.2 8.5 9.0 9.0 9.0
& & EH ALK R -27,800 -37,180 -21,312 -15,091 -13,012 -12,812 A0 B R 10.2 9.5 9.0 9.0 9.0 9.0
A A 3R 2,855 8,540 0 0 0 0 SR E 49.6 45.6 44.2 45.0 45.0 50.0
AT 17,681 8,702 19,770 -2,544  -4,613  -9,284 &R R RS 511.2 558.3 585.4 534.3 479.6 426.5
Ei 9,336 -12,340 -15,109 -3,466 -3,338  -3,580 B
% K EH AL AR 11,200 4,902 4,661 -6,009 -7,952 -12,864 # IR ARG 133.43% 92.67% 106.88% 96.73% 76.32% 50.22%
EBIT A £AR K42 4 1.0 1.1 1.8 3.2 3.7 6.6
&4 RE 7,333 -7,790 2,507  -2,656 1,000 3,179 # G E 80.76% 76.15% 75.15% 72.84% 69.69% 65.41%
KB B R, BEIERFT AT
-3-
BB R E — RAH 5




EEIErs 23] £

SINOLINK SECURITIES

T 4 ¥ FARRE PR IR A T b AR K ARE R R S AT
BH —AR” —AR —AA =ZAA X<ARA TGP RRERTENY “ENHF Lo, A
EIN 2 6 7 9 27 CHHETF 20, N RN IR 34, A ORET R 4
EF 1 4 7 9 20 o, 2B TFHIHE/FERL RS, ATHFHHTE
iille 0 1 1 1 4 B HE
A g Y g Y g AR 5 B BT R
L 133 155 160 158 155 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥% 1
KB HMAKG: 3.01~4.0=m ¥
X H F A B IR INAR ) NG P s 25 5 A A
A5 B #1 TR w B A= 5,000
1 20160528 £ A 6.65 8.00~8.50 . 4,000
2 2016-08-31 EPN 6.57 N/A 7.89
3 2016-10-28 £ A 6.35 N/A 7.53 3,000
4  2017-08-30 EN 6.99 N/A Lty 2,000
5 2017-10-30 4 6.83 N/A 6.81 LG9
6 2018-04-01 £ A 7.21 N/A 800 '
7 2018-0424 %A 6.74 8.10~9.30 609 0
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BA: MAAR 6—12 A0 W Fkba A 5% k.,
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AREFAXTESIERARLARARIAN T GAT TAHRERBFATAH, BEESIEARLFRARITIX
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A R TN RBRIRE AR AN T AR, ATREFRBLFRAT, TRAMNEE,
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H UM AR AT 424K

FEBEARFGHELT, BEIERGXFEIM TR AR RS T E RGNS T RATWIERFHITS, HTHA
iX sk 8] OE AR R F AR S A2 ERIR 5o

AL R E DA R TRB XA, LB S Tk, SAREFTEN LT L L AT IR 690, & BT
HEIFHEAR—&, BBEHFAT IR AKEARERAN B EIERGEF

ARE GEAI R BT ZFELSHEREIE), KABEREEEIEA D ABRANEZFPOELETHERN, FE £
IERE P P E LA H 18 A8 A B AR RS AT, AT RA, BAIEATRIZA K KETE,

AR SAXIR T o B K% A o

L& % -l
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