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ALTES N AGY- N D,

] 2016 2017 2018E 2019E 2020E
5 B AT (L) 0.621 0.732 0.898 1.223 1.006
AT (L) 4.41 5.05 5.82 6.90 7.75
L% B HILR(T) 0.69 1.20 0.94 0.86 1.12
B A (f2) 33.71 25.50 23.25 17.07 20.76
A K F (%) 43.10% 17.81%  22.66% 36.29%  -17.76%
AR IEE(%) 14.09% 14.50% 15.41% 17.74% 12.98%
EAEA(E 7 IR) 145261 145261 145261 145261 145261
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 1,695 2,644 3,024 3,264 2,778 2,569 %P ke 1,483 1,005 1,460 1,653 2,101 2,857
K 56.0%  14.4% 7.9% -14.9% -7.5% R I 3R 24 60 187 312 264 242
EX=RIT.5: 9.3 -582  -1,014 -1,113  -1,169 -789 -571 A 3 5 4 5 3 2
Yo £ AN 34.4%  38.4%  36.8%  35.8% 28.4%  22.2% Bk s 229 770 654 927 921 918
£, 41 1,112 1,630 1,911 2,095 1,989 1,998 RAK 1,739 1,839 2,306 2,897 3,289 4,019
% #f & A 65.6%  61.6% 63.2%  64.2% 71.6%  77.8% %.& 7/~ 24.9%  24.3%  26.3%  29.6%  29.6%  32.7%
B A H A e -49 -34 -30 -33 -28 -26 LSS 186 194 325 325 325 325
% #f & A 2.9% 1.3% 1.0% 1.0% 1.0% 1.0% E R 1,865 1,911 1,919 2,409 3,299 3,740
B ® A -107 277 -325 277 -194 -154 %.& 5~ 26.7%  25.3%  21.9%  24.6%  29.7%  30.4%
% #f & A 6.3% 10.5%  10.8% 8.5% 7.0% 6.0% T 7 3,178 3,476 3,999 4,093 4,125 4,152
&2 %R -132 -169 -212 -277 -222 -193 R AT 5,248 5,728 6,449 6,892 7,814 8,282
% #f & A 7.8% 6.4% 7.0% 8.5% 8.0% 7.5% %.& 7~ 751%  75.7%  73.7%  70.4%  70.4%  67.3%
& A AT ALE (EBIT) 825 1,150 1,343 1,508 1,544 1,625 fEEH 6,987 7,567 8,755 9,789 11,103 12,301
% #f B A 48.7%  43.5%  44.4%  46.2% 55.6%  63.3% 48 3 3k 0 0 200 0 0 0
w5 9% A -1 -13 -12 23 28 37 R AF 2R 603 518 969 1,066 840 724
% # £ HA 0.1% 0.5% 0.4%  -0.7%  -1.0%  -1.4% 4R h Atk 59 83 90 110 91 161
T ALK -1 -3 -9 -5 -1 -1 R AT 662 601 1,259 1,176 931 885
NP R L & 0 0 1 7 0 0 K 53k 600 400 0 0 0 0
& 5 14 18 32 570 100 2t K A 1 5 18 15 15 15
Y% A AT 1 0.6% 1.2% 1.4% 2.1%  26.6% 5.7% LK 1,273 1,006 1,277 1,191 946 900
& Ak A 828 1,148 1,342 1,565 2,141 1,761 438 R AR ARES 5,603 6,404 7,330 8,460 10,019 11,263
ol £ F 48.9%  43.4% 44.4%  48.0% 77.1%  68.5% VAR FRAGE m 157 147 137 137 137
ERR IS -3 12 -49 -6 0 0 B IR S AT 6,987 7,567 8,755 9,789 11,103 12,301
i, 7T AU 825 1,160 1,293 1,559 2,141 1,761
) 7 F 48.7%  43.9% 42.8% 47.8% 77.1%  68.5% b F oA
It 1% A -180 -243 -228 -265 -364 -299 2015 2016 2017  2018E  2019E  2020E
I 1R F 21.8%  21.0% 17.6%  17.0% 17.0%  17.0% B 4%
04 4134 645 916 1,065 1,294 1,777 1,462 -3 ¥l&1 0.434 0.621 0.732 0.898 1.223 1.006
b LR B 15 14 2 -10 0 0 T 3.857 4.409 5.046 5.824 6.897 7.754
2 & T E 0 4 A1 631 902 1,063 1,304 1,777 1,462 HRBENE SR 0.618 0.693 1.196 0.941 0.859 1.116
o F)FE 37.2%  34.1% 35.2%  40.0% 64.0%  56.9% B L RA 0.100 0.150 0.100 0.120 0.150 0.150
ICE &
ALeREL ARFEFA) AR EE 11.25% 14.09% 14.50% 15.41% 17.74% 12.98%
2015 2016 2017 2018E  2019E  2020E Bk aE 9.02% 11.92% 12.14% 13.32% 16.01% 11.88%
4 ) 645 916 1,069 1,294 1,777 1,462 BN RS F 10.22% 13.05% 14.41% 14.55% 12.62% 11.83%
VB A ARG 15 14 2 -10 0 0 HEE
B[ 164 183 203 184 232 280 EEeHUAEKE 81.21% 56.05% 14.36%  7.93% -14.88% -7.52%
HE 22 F e s 44 n 33 -34 -570 -100 EBIT 3% k % 81.62% 39.37% 16.81% 12.22%  2.44%  5.24%
R ) 45 -104 431 77 -191 21 A A KE 74.58% 43.10% 17.81% 22.66% 36.29% -17.76%
2 8 EH IR 898 1,007 1,737 1,367 1,248 1,621 BREEKE 81.84%  8.31% 15.69% 11.81% 13.43% 10.79%
AT X -124 -688 -520 -627  -1,152 -747 FEEERSD
4% -1,470 -554 -441 -210 0 0 B2 K 2 B A R B 2.3 2.4 3.2 5.5 5.5 5.5
E: i) 3 15 26 39 570 100 A0 B R 1.5 1.4 1.5 1.5 1.5 1.5
% EHREHR -1,591  -1,227 -935 -798 -582 -647 JI AT IR R R S 139.2 71.7 63.8 70.0 70.0 70.0
&Y 633 60 0 0 0 0 &R R RS 378.9 247.5 203.8 232.5 376.9 456.1
GEE %y 600 -200 -200 -202 0 0 #ihieH
E: i) -95 -141 -174 -174 -218 -218 # IR ARG -15.45% -11.81% -18.18% -22.82% -23.73% -27.77%
# X EHAAE R 1,138 -281 -374 -376 -218 -218 EBIT #) £ AR 1% ¢ 690.5 85.7 116.3 -64.6 -54.9 -43.7
25 iRE 445 -501 428 193 448 756 # G E 18.22% 13.29% 14.59% 12.17%  8.52%  7.32%
KB B R, BEIERFT AT
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T % F 48 X IR TER HE DA T3 AR K ARE TR B E AT A
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o b 0 1 3 4 8 W5 F,
o 0 0 1 il 1 AN G T3 A E TG
L 1.00 133 1.44 1.50 1.40 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M
BB MK 3.01~4.0=® ¥
X H F A B IR INAR ) NG P s 25 5 A A
A5 B #1 TR w B A= 500
1 2017-01-19 EYN 19.53 N/A 25.29 400
2 2017-02-09 EN 20.83 25.00~27.00 500
3 2017-03-14 EPN 21.70 25.00~27.00
4  2017-04-26 EN 20.00 N/A 21.43 200
5 2017-06-15 EN 21.36 N/A 100
6 2017-08-16 EPN 19.18 N/A
7 2017-10-26  E A 19.46 N/A AT e s e e e O
8 2018-03-20 ¥ A 20.09 N/A § 3 8 g 8 8 § g N
R EAIEET A SRS L
BE IR
FEN: AR 6—12 A A EFkREE A 15% A L,
W MIAKK 6—12 ANA N Ldkig E & 5%—15%;
Pk FAAIAKR 6—12 ANA AT FhEEAE —5%—5%;
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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
BFA. FR. BN RBARE RN T R AR 69 R, AR FRBELT, TRARN AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
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HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .
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