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2018/19 F EPS %% 4 0.45/0.53, # ¥ B #+# 6.75 £ (15*2018EPS).
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET 3 IN 3,786 4,339 4,628 5,000 5,409 5,855 %P Ee 647 694 546 869 925 980
MWK E 14.6% 6.7% 8.0% 8.2% 8.3% X&) 1,131 1,185 1,292 1,263 1,367 1,480
EX-R %5 ¥ -2,896  -3,075 -3,091 -3,317 -3,642 -3,998 A% 3,448 3,151 3,149 3,363 3,692 4,053
% 4 £ A 76.5%  70.9% 66.8% 66.3% 67.3%  68.3% bR h 166 86 148 156 162 169
£, #1 890 1,263 1,538 1,683 1,767 1,857 AR 5,391 5,116 5,135 5,651 6,145 6,681
% #f & A 23.5% 29.1% 33.2% 33.7% 32.7% 31.7% %.& 3~ 83.9% 81.5% 73.9% 71.7%  69.3%  66.9%
2 b A4 R e -75 -56 -37 -43 -47 -51 LRSS 65 214 517 887 1,317 1,817
% #f & A 2.0% 1.3% 0.8% 0.9% 0.9% 0.9% B % 5%~ 753 738 804 841 896 966
ERIx 3] -78 -70 -69 -75 -84 -94 %.4 3/~ 11.7% 11.8% 11.6% 10.7% 10.1% 9.7%
% #f & SN 2.1% 1.6% 1.5% 1.5% 1.6% 1.6% FR i 128 122 122 130 137 145
&R -417 -485 -401 -400 -433 -468 | Nk e 1,032 1,159 1,812 2,227 2,720 3,298
% # & HA 1.0%  11.2% 8.7% 8.0% 8.0% 8.0% %.& 3~ 16.1%  18.5%  26.1%  28.3%  30.7%  33.1%
& A AT A1E (EBIT) 321 653 1,031 1,165 1,204 1,244 xEEH 6,423 6,275 6,948 7,878 8,866 9,980
% #f B A 85% 15.1% 22.3%  23.3% 22.3% 21.2% 48 3 43K 1,496 899 712 776 579 326
% 3% R -123 -83 -38 -86 -21 -5 R A 2R 2,482 2,741 2,951 3,017 3,241 3,600
% 4 A 3.3% 1.9% 0.8% 1.7% 0.4% 0.1% e RS R 348 214 246 257 274 292
P BALBR -32 -61 -50 72 -6 -6 R Atk 4,325 3,855 3,908 4,050 4,094 4,218
N A ME TS E 0 0 0 0 0 0 * M RE 30 71 0 0 0 0
St E- 0 -4 -41 -60 -50 -55 A KA Rt 73 69 19 19 19 19
Yo 7 7T #1E n.a n.a n.a n.a n.a n.a 7% 4,428 3,995 3,927 4,069 4,113 4,237
2 Ak A 165 506 922 947 1,127 1,177 38 R AR AR 1,656 2,169 2,896 3,694 4,648 5,648
Bk A E 43%  11.7% 19.9%  18.9%  20.8%  20.1% DE 3 %3¢ 339 112 125 15 105 95
ERR NS 17 26 -6 10 12 18 AR AERSE T 6,423 6,275 6,948 7,878 8,866 9,980
CARIEAR! 181 532 916 957 1,139 1,195
) 7 4.8% 12.3% 19.8%  19.1% 21.1%  20.4% bR 54T
Pt 1% A -38 -92 -154 -163 -195 -206 2015 2016 2017  2018E  2019E  2020E
P 1ERE 20.8%  17.3%  16.8%  17.0% 17.1%  17.2% i & B4R
4 A i 144 440 763 795 944 990 B Sl E A 0.149 0.424 0.559 0.450 0.534 0.559
Y #H A RARE 23 -9 -5 -10 -10 -10 AT 2.047 2.052 2.108 2.689 3.383 4.1
V2 & T E184 A1 121 449 768 805 954 1,000 R BENL SR 0.116 1.187 0.669 0.670 0.677 0.782
A FE 3.2% 10.3%  16.6%  16.1% 17.6%  17.1% A R R A 0.038 0.152 0.152 0.000 0.000 0.000
Ei &S
LeRELE ARFEFL) Ak EE 7.28% 20.69% 26.52% 21.78% 20.53% 17.70%
2015 2016 2017 2018E  2019E  2020E B AR 1.88%  7.15% 11.05% 10.21% 10.76% 10.02%
04 4104 144 440 763 795 944 990 BN ARNEF 7.22% 16.62% 22.99% 21.10% 18.72% 16.97%
-9 %Xt 23 -9 -5 -10 -10 -10 HERE
HF 9L & &k 142 158 139 162 112 133 EF LHPANEKRE -3.72% 14.58% 6.68%  8.03% 8.18%  8.25%
HE 2 Bl s 148 90 78 150 78 62 EBIT 3% kK % 41.49% 103.52% 57.87% 13.03%  3.35%  3.31%
R ) -340 566 -61 -187 -204 -110 A A KE 103.37% 272.38% 71.14%  4.76% 18.60%  4.76%
28 EHRLEHR 94 1,254 919 920 931 1,075 BRI KE -1.72%  -2.30%  10.72% 13.39% 12.54% 12.57%
AT R -27 -46 -244 -125 -158 -187 FEEEESN
4% % -38 -152 -378 -370 -430 -500 SR QLT P E 86.1 86.2 88.7 88.0 88.0 88.0
E: i) 0 0 0 -60 -50 -55 VORI 464.4 391.6 372.0 370.0 370.0 370.0
B F EH AR R -65 -198 -622 -555 -638 -742 S AT K 2 R R B 149.9 149.1 155.1 150.0 150.0 150.0
M% A% 35T 361 17 59 0 0 0 &R R RS 71.9 60.8 51.6 50.1 49.4 49.1
&Sy -58 -678 -250 64 -197 -253 ZHhen
B -122 -245 -188 -106 -40 -25 A QAR R A 44.09% 12.12%  5.51% -2.44% -7.28% -11.38%
£ EHAERR 181 -906 -379 -42 -237 -278 EBIT A £AR K42 4 2.6 7.9 26.9 13.6 56.4 228.8
L 4RE 210 150 -81 323 56 55 w2 G E 68.94% 63.66% 56.53% 51.65% 46.39% 42.46%
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W 000 000 0.00 0.00 1.64 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M

R N AR 3.01~4.0=#% 4

G X e F A B IR INAR ) NG P s 25 5 A A

A5 B #1 TR w A B A= 1,200

1 2017-04-12 EYN 12.84 16.60~19.00 9.77 1,000

2 2017-04-17 EAN 13.19 16.60~19.00 8.79 800

3 2017-05-02 ESN 14.03 16.60~19.00 UL 600

4 20170524  EA 12,53 16.60~19.00 683 400

5 2017-06-02  E 1258 16.60~19.00 >-85

6 2017-07-03  E A 1526 16.60~19.00 4.87 200

7 2017-0727  EA 10.12 14.00~15.00 B T m o m m m o 0

8 2017-08-28 %A 12.94 14.00~15.00 5 § 2 3 5 § =3 3
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