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R H 2016 2017 2018E 2019E 2020E
P H P & (L) 0.672 0.593 0.844 1.029 1.145
R4 E (L) 17.08 42.20 48.25 55.66 63.92
R 2 I AR(L) 2.24 6.44 1.31 6.32 7.15
& E(1E) 31.06 25.89 12.85 10.54 9.48
A K E (%) 64.61% 6.22% 42.28% 21.93% 11.22%
IR E (%) 24.03% 10.33% 12.85% 13.59% 13.16%
EIEA (A 7 R) 359.06 432.21 432.21 432.21 432.21
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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
HRE 6.6% 16.2%  17.1% 32.0%  11.9% R & &5} 1,157 1,351 1,638 1,954 2,727 3,188
ER-RIT 5 ¥ -3,041  -3,328 -3,939 -4615 -6,091 -6,817 A 1,392 1,668 1,968 2,427 3,371 3,959
% # 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 6,140 8,007 9,236
% #f & A 28.7%  26.9% 25.5%  25.5% 25.5%  25.5% %.5 7 86.5%  86.4%  71.2%  67.8%  69.1%  68.1%
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%  14.7%  12.6%  11.8%
% #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%  32.2%  30.9%  31.9%
& A AT ALE (EBIT) 270 282 358 475 680 807 *E 4,188 4,839 7,404 9,050 11,586 13,567
% #f B A 6.3% 6.2% 6.8% 7.7% 8.3% 8.8% 48 3 3k 26 225 444 1,284 1,895 2,640
w4 3% A -10 5 9 27 -68 -105 R AT A 2,551 2,813 3,424 3,718 4,905 5,487
% #f £ A 0.2% 0.1%  -0.2% 0.4% 0.8% 1.1% R AR Atk 635 667 708 826 1,090 1,220
T ALK -69 -44 -83 -98 -108 -139 R AT 3,212 3,705 4,576 5,828 7,890 9,347
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%  15.1% 3.0% 2.8% LK 3,419 3,804 4,752 6,005 8,067 9,524
& Ak A E 193 246 313 425 522 581 # 38 R R AR 738 1,005 2,482 2,838 3,274 3,760
ok FLHE 4.5% 5.4% 5.9% 6.9% 6.4% 6.4% VAL FRAGE 31 30 169 207 245 283
ERR NS 12 77 51 70 70 70 R RS AT 4,188 4,839 7,404 9,050 11,586 13,567
CaERE] 205 323 364 495 592 651
) 7 F 4.8% 7.1% 6.9% 8.0% 7.2% 7.1% b & S A
It 1% A -45 -63 -70 -93 -110 -119 2015 2016 2017  2018E  2019E  2020E
I 1R F 22.0% 19.6% 19.2%  18.7% 18.5%  18.2% & B 847
04 414 160 260 294 403 483 533 R 0.408 0.672 0.593 0.844 1.029 1.145
D 9 %Xt 13 19 38 38 38 38 T 12.544 17.079 42.196  48.248 55.660 63.921
2 & T E 0 4 A1 147 241 256 365 445 495 HRBENE SR 2.820 2.244 6.438 1.315 6.323 7.153
o FFE 3.4% 5.3% 4.8% 5.9% 5.4% 5.4% 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% 12.85% 13.59% 13.16%
2015 2016 2017 2018E  2019E  2020E S Wk &£ 3.50%  4.99%  3.46%  4.03%  3.84%  3.65%
4 ) 160 260 294 403 483 533 BN RS F 21.28% 16.95%  8.91%  8.62%  9.96%  9.66%
Y #H L FRARE 13 19 38 38 38 38 HEE
ELEIRE 102 75 148 221 255 312 T LHUNEKE 780.00%  6.63% 16.24% 17.09% 32.00% 11.91%
Rl &1 53 -1 -20 -85 16 57 EBIT 3% k% N/A  4.28% 26.98% 32.71% 43.19% 18.63%
R ) -149 -202 -43 -462 -382 -481 A A KE 3231.19% 64.61%  6.22% 42.28% 21.93% 11.22%
2 8 EHREHR 166 132 379 77 372 421 BT EERE 169.07% 15.52% 53.01% 22.24% 28.02% 17.10%
AR -62 -46 -81 -427 -225 -256 FEEERN
4% 0 -1 -379 -402 -521 -599 RO K 3K B4 R 2 91.0 97.0 97.4 105.0 115.0 125.0
E: i) n 8 20 75 18 18 A0 B R 167.1 182.9 182.4 192.0 202.0 212.0
% E S RAH R -51 -149 -440 -754 -728 -837 SR 88.3 164.8 160.7 150.0 150.0 150.0
&Y 0 0 271 0 0 0 &R R RS 1.7 10.4 82.8 77.9 64.7 63.0
R -89 82 236 840 611 745 #a e s
B -15 -15 -38 -75 -113 -153 H QAR R A -108.95% -81.66% -38.36%  -8.72% 5.77% 19.12%
# X EHAAE R -104 68 470 766 498 592 EBIT #) £ AR 1% ¢ 27.6 -52.1 -40.3 17.9 10.0 7.7
e HRE 11 51 409 89 142 175 k= AEE 81.63% 78.62% 64.19% 66.35% 69.62% 70.20%
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L 000 300 3.00 200 175 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0=¥% 1
R N AR 3.01~4.0=#% 4
X H F A B IR INAR ) NG P s 25 5 A A
A% BM R TH BAEH e 350
1 2017-04-28 ESN 21.13 24.50~25.30 <20
2 2017-05-16 £ A 23.34 24.50~25.30 2137 e M 250
3 2017-06-09  EA 19.54 25.00~26.00 777 KW U N 200
4 2017-09-01 =S 2155 25.30~25.30 150
5 2017-11-01  ## 18.62 22.77~22.77 1417 [-4r--- -k M- A AN - - - 100
6 2018-05-01 %4 13.87 15.00~15.00 >0
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