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A B 2016 2017 2018E 2019E 2020E
P76 A RO 3 (L) 0.140 0.236 0.270 0.372 0.509
R4 E (L) 1.37 2.50 253 2.70 3.04
H R 2 E AR () 0.29 0.56 0.17 0.78 0.79
B E (1) 94.17 92.69 50.47 36.67 26.75
A AE 3 K F (%) 30.21% 81.11% 37.34% 37.64% 37.07%
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% 68%.

SR

B = FF USSR, KASEERAE, N F) 2018Q3 ¥ & B HLIE R
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Bt R : ZKIRE N HFE
5% 8 & (ARFTAEFL) 2 ik ARDPEFA)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET TN 2,101 3,082 6,233 8,760 12,446 17,518 %P ke 1,106 1,101 2,366 3,500 4,000 4,200
WK E 46.7% 102.2%  40.5% 42.1%  40.7% R I 3R 692 1,025 1,676 3,144 3,890 4,930
EX=RIT.5: 9.3 -1,094  -1,593 -3,306 -4,625 -6,547  -9,214 A 25 45 83 127 158 215
Yo £ AN 52.0% 51.7% 53.0% 52.8% 52.6%  52.6% Bk s 79 199 464 232 257 371
£, 41 1,008 1,489 2,927 4,135 5,900 8,303 RAK 1,901 2,371 4,590 7,003 8,305 9,715
% #f & A 48.0%  48.3%  47.0%  47.2% 47.4%  47.4% %.& 7/~ 42.4%  39.6%  36.8%  42.3%  44.7%  47.0%
B A H A e -2 -1 -8 -9 -12 -18 LSS 1,114 1,456 945 1,230 1,372 1,512
% #f & A 0.1% 0.0% 0.1% 0.1% 0.1% 0.1% E R 688 987 1,895 2,506 2,746 2,884
B ® A -484 -718  -1,488  -2,172  -3,124  -4,467 %, 3~ 15.4%  16.5%  15.2%  15.2%  14.8%  14.0%
% #f & A 23.0% 23.3% 23.9% 24.8% 25.1%  25.5% T 7 714 1,096 4,840 5,090 5,376 5,670
&2 %R -195 -264 -464 -683 971  -1,419 R AT 2,580 3,619 7,890 9,535 10,286 10,951
% #f & A 9.3% 8.6% 7.4% 7.8% 7.8% 8.1% %.& 7~ 57.6%  60.4%  63.2%  57.7%  55.3%  53.0%
& A AT ALE (EBIT) 326 506 968 1,270 1,792 2,400 fE&H 4,481 5990 12,479 16,538 18,591 20,666
% #f B A 15.5%  16.4% 15.5% 14.5% 14.4% 13.7% 43304 2 543 987 1,553 3,493 2,912 1,898
w5 9% A -20 -40 -1 -176 -278 -297 R AF 2R 455 877 1,948 2,624 3,367 3,993
% # £ HA 0.9% 1.3% 1.8% 2.0% 2.2% 1.7% Ak R Atk 18 234 964 688 843 1,001
T ALK -2 -6 -18 -14 -20 -31 R AT 1,116 2,098 4,465 6,804 7,123 6,892
NP R L & 0 0 0 0 0 0 R 86 245 603 1,603 2,603 3,803
& 54 37 61 136 149 156 2t K A 37 63 508 1,049 1,259 1,367
Y% A AT 1 14.9% 7.4% 6.7%  11.1% 9.0% 7.0% LK 1,239 2,406 5,577 9,457 10,986 12,063
& Ak A0 358 497 904 1,217 1,643 2,228 438 R AR ARE 3,056 3,313 6,497 6,587 7,017 7,905
ol £ F 17.0% 16.1% 14.5% 13.9% 13.2% 12.7% VO FRARE 185 271 406 493 588 698
R NES 1 2 -2 7 9 9 R RS 4,481 5,990 12,479 16,538 18,591 20,666
i, AT A9 359 499 902 1,224 1,652 2,237
) 7 F 17.1%  16.2%  14.5% 14.0% 13.3% 12.8% b oA
P 13 -73 -120 -207 -294 -396 -537 2015 2016 2017  2018E  2019E  2020E
I 1R F 20.3%  24.1% 23.0% 24.0% 24.0%  24.0% B 4%
04 4134 286 379 694 930 1,255 1,700 -3 ¥l&1 0.215 0.140 0.236 0.270 0.372 0.509
b LR 26 40 81 87 95 110 R AT 2.524 1.368 2.497 2.532 2.698 3.039
2 & T E0Y 4 A1 260 339 614 843 1,160 1,590 HRBENE SR 0.272 0.292 0.555 0.171 0.778 0.795
o F)FE 12.4%  11.0% 9.8% 9.6% 9.3% 9.1% B L RA 1.200 1.200 1.200 0.300 0.300 0.300
1K & 3
e RiER ARTFTEF L) AR EE 8.52% 10.23%  9.45% 12.80% 16.54% 20.12%
2015 2016 2017 2018E  2019E  2020E Bk aE 581% 5.66% 4.92%  5.10% 6.24%  7.70%
4 ) 286 379 694 930 1,255 1,700 BN RS F 6.71% 7.96%  7.87%  7.38%  9.58% 11.77%
VB A ARG 26 40 81 87 95 10 HEE
B[ 152 224 425 379 507 620 EE Lk HHAEKE  201.93% 46.65% 102.25% 40.54%  42.09% 40.74%
HE 22 F e s -26 19 47 24 184 204 EBIT 3% k % 347.22% 55.26% 91.18% 31.24% 41.11% 33.90%
R ) -83 86 279 -888 76 -457 %) K E 778.10% 30.21% 81.11% 37.34% 37.64% 37.07%
2 8 EAH IR 330 707 1,445 445 2,023 2,068 BREEKE 555.49% 33.67% 108.35% 32.52% 12.42% 11.16%
i -347 -454 -803  -1,668 -1,073  -1,093 FEEERS
4% % -1,222 -446 -882 -286 -142 -140 RO K 3K B4 R4 51.5 83.2 66.6 115.0 100.0 90.0
E: i) 0 -262 -328 136 149 156 A0 B R 14.8 8.0 7.1 10.0 8.8 8.5
% EHREH R -1,569  -1,161 -2,014 -1,818 -1,066  -1,077 SR E 35.1 49.0 47.8 65.0 55.0 45.0
&Y 1,482 7 487 28 50 78 &R R RS 108.4 111.0 105.9 98.8 75.2 55.5
GEE %y 390 589 1,711 3,499 630 293 8 ¥
E: i) -105 -146 638  -1,021 -1,136  -1,162 # IR ARG -14.68%  3.64%  2.70% 35.20% 34.35% 31.35%
# X EHAAE R 1,767 451 1,559 2,506 -456 -791 EBIT #) £ AR 1% ¢ 16.4 12.6 8.7 7.2 6.4 8.1
&4 RE 528 -3 989 1,134 500 200 # G E 27.66% 40.16% 44.69% 57.19% 59.09% 58.37%
KB B R, BEIERFT AT
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4  2017-07-13 EPN 17.13 N/A o)
5  2017-07-25 ESN 16.14 N/A e
6 2017-08-29 £ A 16.04 N/A 2D
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