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AR RARBRAEK, BB TRAR B/
12 7T 3

2] KRG (AR F)

R H 2016 2017 2018E 2019E 2020E
P H P E (L) 0.672 0.593 0.843 1.030 1.336
R4 E () 17.08 42.20 48.24 55.65 65.32
HRE 2 I AR(L) 2.24 6.44 7.92 17.18 18.27
B E(1E) 31.06 25.89 14.34 11.73 9.04
A 1938 K £ (%) 64.61% 6.22% 42.02% 22.21% 29.75%
A IR E (%) 24.03% 10.33% 12.83% 13.59% 15.03%
EREA (A 7 R) 359.06 432.21 432.21 432.21 432.21

KRB N E) R BEIEFRA AT

I 45 &) 1

m N5 2018 4 H1 S BIL 12844 % 28.3/1.48 1T, R 33%/100%,
Ak 4 3% K AB L AT AT AR

ZEHM

B LHEARNEEZEARTKENK, RITTR%HE IR AR EFFL
HE KR 30%, ITAZKELEIKRENE 46%, %tk 4E£4% 34.8%0, T4
g2 A E 2.1%, TAZLSEI LR 32%, B EFRHRT 34 T L L.
¥ EHmEFRNE 17.4%, L PEEEAE 16.38%, &K EFRHATH
1.5pct, »E)ALFRERKERFERSA, L 3 FEEFAEMK 2015 F+ 4
8 21% T4 Z B aT8) 16.4%. »n & X545 AEARM MO L2 R AAETH
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m BEREFHAEKSL: 2017 FNIHELREEH 82.7 1, R K 27%,
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¥ 15%), EAOLEER 241t (B3 97%). RN S RBAAAG T K, &
Ak b 3E Ab b @ AR MR ) AL S K @ Fe PPP k4384 (7 F BAA P ARE R 3L
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 4,268 4,551 5,290 6,194 8,176 9,150 % Re 1,056 1,147 1,590 1,679 1,821 1,996
WK E 6.6% 16.2%  17.1% 32.0% 11.9% R I 3R 1,157 1,351 1,638 1,874 2,211 2,317
ER-RIT 5 ¥ -3,041  -3,328 -3,939 -4615 -6,091 -6,817 A 1,392 1,668 1,968 2,250 2,837 2,895
% # B HA 71.3%  73.1% 74.5%  74.5% 74.5%  74.5% N ik 17 14 74 80 88 93
£, #1 1,226 1,223 1,350 1,579 2,085 2,333 R 3,622 4,180 5,270 5,883 6,957 7,300
% #f & A 28.7%  26.9% 25.5%  25.5% 25.5%  25.5% %.5 7 86.5%  86.4%  71.2%  66.9%  66.0%  62.8%
B b A A R e -45 -25 -35 -39 -49 -52 LSSy 4 114 501 903 1,424 2,023
% #f & A 1.1% 0.5% 0.7% 0.6% 0.6% 0.6% s 139 132 1,200 1,329 1,465 1,604
ERI | -44 -47 -65 74 -96 -106 %.& 3~ 3.3% 2.7%  16.2%  15.1%  13.9%  13.8%
% #f & A 1.0% 1.0% 1.2% 1.2% 1.2% 1.2% R 369 378 391 637 649 662
&2 %R -867 -868 -893 -991  -1,259  -1,368 R AT 566 658 2,134 2,910 3,579 4,331
% #f & A 20.3%  19.1%  16.9%  16.0%  15.4%  15.0% %5 7~ 13.5%  13.6%  28.8%  33.1%  34.0%  37.2%
& A AT ALE (EBIT) 270 282 358 475 680 807 *E 4,188 4,839 7,404 8,793 10,536 11,631
% #f B A 6.3% 6.2% 6.8% 7.7% 8.3% 8.8% 48 3 3k 26 225 444 902 846 865
w4 3% A -10 5 9 -15 -25 -20 R AT A 2,551 2,813 3,424 3,844 4,905 5,244
% #f £ A 0.2% 0.1%  -0.2% 0.2% 0.3% 0.2% R AR Atk 635 667 708 826 1,090 1,220
T ALK -69 -44 -83 -93 -136 -109 R AT 3,212 3,705 4,576 5,572 6,841 7,329
BRI I & 0 0 0 0 0 0 K 5tk 192 77 129 129 129 129
4% s 1 2 18 75 18 18 A KA Rt 15 21 48 48 48 48
Y% A AT A1 0.5% 0.7% 4.9%  15.2% 3.0% 2.4% LK 3,419 3,804 4,752 5,748 7,017 7,506
& Ak A0 193 246 313 442 538 695 # 38 R R AR 738 1,005 2,482 2,837 3,274 3,842
ok FLHE 4.5% 5.4% 5.9% 7.1% 6.6% 7.6% VAL FRAGE 31 30 169 207 245 283
ER Ve 12 77 51 53 55 57 R RS AT 4,188 4,839 7,404 8,793 10,536 11,631
CaERE] 205 323 364 495 593 752
) 7 F 4.8% 7.1% 6.9% 8.0% 7.2% 8.2% b & S A
It 1% A -45 -63 -70 -92 -110 -137 2015 2016 2017  2018E  2019E  2020E
I 1R F 22.0% 19.6% 19.2%  18.7% 18.5%  18.2% & B 847
04 414 160 260 294 402 483 615 R 0.408 0.672 0.593 0.843 1.030 1.336
D 9 %Xt 13 19 38 38 38 38 T 12.544 17.079 42.196  48.236 55.652  65.319
2 & T E 0 4 A1 147 241 256 364 445 577 HRBENE SR 2.820 2.244 6.438 7.918 17.178  18.269
o FFE 3.4% 5.3% 4.8% 5.9% 5.4% 6.3% R A 0.000 0.000 0.150 0.150 0.150 0.150
1K & 3
LeiER ARFEFAL) AR EE 19.87% 24.03% 10.33% 12.83% 13.59% 15.03%
2015 2016 2017 2018E  2019E  2020E S Wk &£ 3.50%  4.99%  3.46%  4.14%  4.22%  4.96%
4 ) 160 260 294 402 483 615 BN RS F 21.28% 16.95%  8.91%  9.43% 12.28% 12.84%
Y #H L FRARE 13 19 38 38 38 38 HEE
ELEIRE 102 75 148 216 283 283 T LHUNEKE  780.00%  6.63% 16.24% 17.09% 32.00% 11.91%
Rl &1 53 -1 -20 -79 -12 -15 EBIT 3% k% N/A  4.28% 26.98% 32.71% 43.19% 18.63%
R ) -149 -202 -43 -73 257 192 A A KE 3231.19% 64.61%  6.22% 42.02% 22.21% 29.75%
2 8 EHREHR 166 132 379 466 1,010 1,075 BT EERE 169.07% 15.52% 53.01% 18.76% 19.83% 10.39%
AR -62 -46 -81 -444 -240 -269 FEEERN
4% 0 -111 -379 -402 -521 -599 BTk 2k R R S 53.1 91.2 90.5 100.0 93.0 90.0
E: i) n 8 20 75 18 18 A0 B R 87.3 167.8 168.4 178.0 170.0 155.0
% E S RAH R -51 -149 -440 -771 -743 -850 SR 88.3 164.8 160.7 160.0 150.0 137.0
&Y 0 0 271 0 0 0 &R R RS 1.7 10.4 82.8 77.9 64.7 63.0
AR -89 82 236 458 -56 20 #a e s
B -15 -15 -38 -63 -70 -69 H QAR R A -108.95% -81.66% -38.36% -21.30% -24.05% -24.29%
# X EHAAE R -104 68 470 394 -126 -49 EBIT #) £ AR 1% ¢ 27.6 -52.1 -40.3 31.5 27.5 39.6
e HRE 11 51 409 89 142 175 k= AEE 81.63% 78.62% 64.19% 65.37% 66.60% 64.53%
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T 45 F FG K IR TR He B 5 A T P A R AR b R AT LA
B3 —RAKR —HA A" =ZAA ~AH WP AR SR TELN “ENF L, A
EN 0 0 0 0 0 CHETIF 249, H PR IF 30, N BB F 4
et 0 0 0 0 0 o, ZETFHAEBHERL RS, BATH-FHHTE
iille 0 0 0 0 0 B HE
L v Y v o v A B PR TN
L 000 000 000  0.00  0.00 1.00 =£ A; 1.01~2.0=#¥4# ; 2.01~3.0=¥ 1%
KB MAE SR 3.01~4.0=#
L X #F A BRI AR T ANRM(E) i seferE 5 et A
;ST #a TH O BARH e
1 2017-04-28 %A 21.13 24.50~25.30 2.5 300
2  2017-05-16 EPN 23.34 2450~25.30 250
3 2017-06-09 EN 1954 25.00~26.00 18.65 200
4 2017-09-01 4 2155 25.30~25.30 =0
5 2017-11-01 B 18.62 22.77~22.77 15.05 100
6 2018-05-01 it 13.87 15.00~15.00 s 30
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EN: AR 6—12 N8 R _Likia E A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T MMAR 6—12 AMNA AL FNEEA -5%—5%;
A AR 6—12 A0 W TFkha A 5% Lk,
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

AIBERAE “ESIERRD AN QAT R “BiER”) A, KEZFLEPAI, KRE QLTI
DI TIFVIAEAT 77 RABEAEFT S R a9 HE N, RBAR D R LAEAT LA, FVAEFTIZ A K 8 JRA 8 H 4 77 XAE F o
i P@mg s A, AR, SRR AA “BEIERRDA RN, Bt AIRE AT A R S 6 M Ao
%5,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERAE), KRS REELIERRD A RN S E P FREIFEZ T C3 & (4 C3
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w35: 021-60753903 w35: 010-66216979 ¥,75: 0755-83831378
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