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A B 2016 2017 2018E 2019E 2020E
P76 A RO 3 (L) 0.463 0.302 0.494 0.731 0.981
R4 E (L) 8.37 4.45 4.94 5.67 6.65
H PR 2 E AR () 0.65 0.27 0.54 1.76 1.30
B E (1) 53.86 43.61 24.62 16.65 12.40
A AE 3 K F (%) 195.07% 30.52% 63.49% 47.77% 34.23%
A IR E (%) 5.53% 6.80% 10.01% 12.88% 14.74%
EATA(E 7 AR) 723.18 1,44635 144635 144635 1,446.35
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 592 2,318 4,077 6,792 10,319 14,583 " P ke 185 265 494 522 1,910 3,138
WK E 291.8% 75.9%  66.6% 51.9%  41.3% R I 3R 168 647 1,121 1,507 2,262 3,196
£ Wk FRA -396  -1,677 -3,228 -5,383 -8,262 -11,813 A 1 3 5 6 10 14
% # B HA 67.0%  72.4% 79.2%  79.3%  80.1%  81.0% AR T~ 21 1,822 1,301 446 580 829
EX 195 640 849 1,409 2,057 2,770 R 375 2,737 2,922 2,482 4,762 7,177
% #f & A 33.0% 27.6% 20.8%  20.7% 19.9%  19.0% %.5 7 23.8% 30.7%  27.5%  21.0% 35.3% 44.8%
B Ak H A e -1 -12 =27 -41 -62 -87 LSSy 17 56 64 64 62 61
% #f & A 0.1% 0.5% 0.7% 0.6% 0.6% 0.6% E R 796 3,150 4,603 5,099 5,560 5,724
B ® A -16 22 -52 -88 -134 -190 %.& 5~ 50.5%  35.3%  43.4%  43.1%  41.2%  35.7%
% #f & A 2.6% 1.0% 1.3% 1.3% 1.3% 1.3% RN e 309 2,894 2,938 2,989 3,028 3,059
&2 %R -63 -218 -237 -394 -598 -846 R AT 1,201 6,180 7,692 9,353 8,729 8,847
% #f & A 10.7% 9.4% 5.8% 5.8% 5.8% 5.8% %5 7~ 76.2%  69.3%  72.5%  79.0%  64.7%  55.2%
& A AT ALE (EBIT) 16 387 534 886 1,262 1,647 *E 1,576 8,018 10,614 11,835 13,491 16,024
% #f B A 19.6%  16.7% 13.1%  13.0% 12.2%  11.3% 48 3 3k 131 60 80 220 0 0
w5 9% A -5 -63 -68 -103 -86 -56 R AF 2R 173 897 1,151 1,598 2,449 3,494
Y #f £ A 0.9% 2.7% 1.7% 1.5% 0.8% 0.4% R AR Atk 13 71 121 197 299 502
T ALK -1 -2 -4 -1 -1 -1 R AT 317 1,027 1,352 2,014 2,748 3,995
NP R L & 0 0 0 0 0 0 R 0 1,386 1,545 1,545 1,545 1,546
4% s 1 20 43 40 40 40 A KA Rt 106 60 889 728 589 450
Y% A AT A1 0.4% 5.2% 8.5% 4.8% 3.3% 2.4% LK 423 2,474 3,786 4,287 4,882 5,991
& Ak A 10 342 506 822 1,215 1,630 438 R AR ARES 762 6,056 6,431 7,146 8,203 9,622
ok FLHE 18.6%  14.8% 12.4% 12.1% 11.8%  11.2% VAL FRAGE 390 388 396 401 406 411
R NIES 22 49 6 6 6 6 R RS AT 1,576 8,918 10,614 11,835 13,491 16,024
i, 7T AU 132 391 512 828 1,221 1,636
) 7 F 22.3%  16.9% 12.6%  12.2%  11.8%  11.2% b & S A
It 1% A -17 -60 -66 -108 -159 -213 2015 2016 2017  2018E  2019E  2020E
I 1R F 13.3%  15.3% 12.9%  13.0% 13.0%  13.0% B 4%
04 414 14 331 446 720 1,062 1,424 E-3 $l&-1 0.208 0.463 0.302 0.494 0.731 0.981
D 9 %Xt 1 -4 8 5 5 5 T 1.396 8.374 4.446 4.941 5.672 6.652
2 & T E 0 4 A1 114 335 437 715 1,057 1,419 B BEIALER 0.165 0.648 0.269 0.540 1.758 1.296
o FFE 19.2%  14.5% 10.7%  10.5%  10.2% 9.7% R A 4.374 4.374 6.171 0.000 0.000 0.000
1K & 3
e AiER ARTFEF L) AR EE 14.91% 553%  6.80% 10.01% 12.88% 14.74%
2015 2016 2017 2018E  2019E  2020E BE Ak EE 7.21%  3.76%  4.12%  6.04%  7.83%  8.85%
4 ) 14 331 444 720 1,062 1,424 BN RS F 7.83%  4.15%  5.49%  8.28% 10.81% 12.38%
VB A ARG 1 -4 8 5 5 5 HEE
B[ 44 127 162 210 233 253 EELHUNEKE 36.13% 291.80% 75.92% 66.59% 51.93% 41.32%
Rl &1 6 49 18 -1,140 1,187 138 EBIT ¥ k% 3.41% 233.88% 37.81% 65.97% 42.43% 30.53%
R ) -73 -38 -234 991 61 60 A A KE 19.34% 195.07% 30.52% 63.49% 47.77% 34.23%
2 8 EHREHR 90 469 390 781 2,543 1,875 BT EERE 82.63% 465.97% 19.02% 11.51% 13.99% 18.78%
AR -104 -678 -816 -678 725 -441 FEEERN
4% -166  -2,473 573 -1 0 0 BTk 2k R R S 39.6 50.8 69.2 70.0 70.0 70.0
E: i) 1 n 53 40 40 40 A0 B R 1.1 0.5 0.4 0.4 0.4 0.4
% E DAL R -269  -3,140 -190 -639 -685 -401 B AT TR 2k RS R S 73.1 71.8 83.4 80.0 80.0 80.0
&Y 16 2,881 0 0 0 0 &R R RS 314.2 429.1 345.0 223.0 152.9 112.0
GEE %y 161 -35 179 -1 -359 -138 #ihieH
B -69 -100 -165 -114 -111 -107 H QAR R A -4.67% 18.34% 16.56% 16.46%  -4.24% -15.87%
# X EHAAE R 109 2,747 14 -115 -470 -245 EBIT #) £ AR 1% ¢ 22.1 6.1 7.9 8.6 14.6 29.4
&4 RE -70 76 214 28 1,388 1,228 # G E 26.86% 27.74% 35.67% 36.23% 36.18% 37.39%
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EA 0 0 0 0 10 “HET 29, N PR R34, A “BET R4
HH 0 0 0 0 13 5, ZEFATE/RERL TS, BATH-FHKRT
iille 0 0 0 0 0 B HE
L v Y Y Y v A B PR TN
L 0.00 0.00 0.00 0.00 1.57 1.00 =% A ; 1.01~2.0=34F ; 2.01~3.0="% %
KB MAE SR 3.01~4.0=#
LG X & Z A BIRZ AR F) AR (7T) 13 e S A FRAZ B
A% AW #a TH AR e
12.44 4,000
11.78
11.12 3,000
10.46 2,000
9.80
9.14 Lt
8.48 0
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RPRYEEEINELIEAGLETRY HAREZNEGAZFR, WAEARRESEHEL BT kLG E—R
Fo ARETFEAE A I B & R FIE K R AL T ARG B F

IERFRIREARNTRSFLBETHF AT HAF G E L%, EANLAEELATHTMHRE. BEiEREN
BPREEABENETELREBVRAGHF AL TR, AR (FALE) Bk TMP. BEAF. B
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#,3%: 021-60753903 #3%: 010-66216979 #i%: 0755-83831378
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