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R 8 2017 2018 2019E 2020E 2021E
e R AR (L) 0.286 0.382 0.461 0.554 0.654
R4 T () 474 4.83 5.24 5.75 6.35
FL 2B I R(T) -0.02 -0.12 0.30 0.80 0.93
B E(1F) 41.35 25.63 24.65 20.51 17.36
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 843 1,403 1,844 2,203 2,545 2,949 %P ke 129 271 214 329 378 437
HRE 66.4% 31.4%  19.4% 15.6%  15.8% R & &5} 300 417 491 634 733 849
£ Wk FRA -694  -1,125 -1,479  -1,729 -1,983  -2,285 A 145 257 265 355 407 470
% # B HA 82.3% 80.1% 80.2%  78.5% 77.9%  77.5% 2 AR 17 92 106 143 153 165
EX 150 279 366 474 563 664 R 591 1,037 1,076 1,461 1,671 1,921
% #f & A 17.7%  19.9% 19.8% 21.5% 22.1% 22.5% %.5 7 42.4%  44.1%  44.4%  51.5% 54.3% 57.2%
B b A A R e -6 -8 -7 -13 -15 -18 * ] aHE 33 85 37 37 37 37
% #f & A 0.8% 0.6% 0.4% 0.6% 0.6% 0.6% E R 679 707 729 745 761 784
B ® A -39 -55 -77 -99 -115 -133 %.% 7/~ 48.8%  30.1%  30.1%  26.2% 24.7%  23.3%
% #f & A 4.7% 3.9% 4.2% 4.5% 4.5% 4.5% RN e 69 483 550 563 574 583
&2 %R -65 -117 -144 -176 -204 -245 RIS 802 1,312 1,350 1,378 1,405 1,438
% #f & A 7.8% 8.3% 7.8% 8.0% 8.0% 8.3% %5 7~ 57.6% 55.9%  55.6%  48.5%  45.7%  42.8%
& A AT ALE (EBIT) 39 99 137 185 229 268 kA EH 1,393 2,349 2,426 2,839 3,075 3,358
% #f B A 4.6% 7.1% 7.4% 8.4% 9.0% 9.1% 48 3 3k 110 41 m 462 440 415
w4 % A -6 0 -17 -13 -22 -20 R AF 2R 506 686 489 586 673 776
% #f £ A 0.7% 0.0% 0.9% 0.6% 0.9% 0.7% 2R Atk 16 22 45 45 53 62
T ALK -5 -10 -12 0 0 0 WA N 632 749 645 1,093 1,166 1,253
BRI I & 0 0 0 0 0 0 K A5 3 30 15 0 0 0 0
4% s 0 4 22 0 0 0 A K AR 44 46 207 39 39 39
Y% A AT A1 n.a 3.7%  14.6% 0.0% 0.0% 0.0% LR 706 810 853 1,132 1,205 1,292
& Ak A E 27 100 141 172 207 249 # 8 BRIE RS 687 1,537 1,568 1,702 1,865 2,061
ok FLHE 3.2% 7.1% 7.6% 7.8% 8.1% 8.4% VAR FRAGE 0 2 5 5 5 5
ERR NS 17 1n 7 6 7 4 AR ERSEL T 1,393 2,349 2,426 2,839 3,075 3,358
CaERE] 44 110 148 178 214 253
) 7 F 5.2% 7.9% 8.0% 8.1% 8.4% 8.6% b & S
It 1% A -7 -18 -22 -28 -34 -40 2016 2017 2018  2019E  2020E  2021E
I 1R F 16.7%  16.0% 15.1%  16.0% 16.0%  16.0% L L
04 414 37 93 126 150 180 212 E &1 0.270 0.286 0.382 0.461 0.554 0.654
D 9 %Xt 0 0 1 0 0 0 T 5.090 4.743 4.832 5.243 5.747 6.351
2 & T E 0 4 A1 36 93 124 150 180 212 B ZEALER 1.113  -0.017 -0.124 0.297 0.799 0.925
o FFE 4.3% 6.6% 6.7% 6.8% 7.1% 7.2% B LA 0.030 0.050 0.000 0.050 0.050 0.050
Ik &S
AeAEE ARTFTEFAL) AR EE 5.31%  6.02% 7.92% 8.79% 9.64% 10.30%
2016 2017 2018 2019E  2020E  2021E B Ak EE 2.62%  3.94%  5.12% 527% 5.84%  6.32%
4 ) 37 93 126 150 180 212 FNT RS F 3.89% 5.22%  6.89%  7.17%  8.34%  9.09%
Y #H L FRARE 0 0 1 0 0 0 b 3
B[ 66 104 104 107 123 142 T LHUNEKE 20.28% 66.40% 31.42% 19.42% 15.56% 15.84%
Rl &1 8 -3 -15 13 23 24 EBIT 3 k% 68.10% 157.21% 37.39% 35.51% 23.81% 17.07%
R ) 40 -198 -255 -173 -66 -78 A A A KR 86.98% 153.55% 34.16% 20.48% 20.16% 18.15%
2 8 EHREHR 150 5 -40 96 259 300 B EERE 12.62% 68.59%  3.29% 17.02% 8.33%  9.20%
AR -79 -105 -135 -129 -143 -171 FEERRA
4% -1 7 -25 0 0 0 R K 3 B4 R S 107.2 86.0 80.3 90.0 90.0 90.0
E: i) 13 6 23 0 0 0 A B R 77.6 65.3 64.4 75.0 75.0 75.0
% E DAL R 77 -92 -136 -129 -143 -171 KL A K 3 B4 R S 88.5 68.5 55.4 55.0 55.0 55.0
&Y 0 327 6 0 0 0 &R R RS 292.9 183.6 143.6 122.2 107.4 95.2
AR -25 -84 222 183 -22 -25 SZaheeH
B -1 -59 -20 -35 -46 -44 H QAR R ARG 1.58% -13.97%  -6.52% 7.82% 3.36% -1.07%
# X EHAAE R -36 184 208 148 -68 -70 EBIT #) £ AR 1% 3¢ 6.1 207.4 8.2 14.1 10.3 13.6
e HRE 37 87 31 115 49 60 = nthE 50.65% 34.49% 35.14% 39.88% 39.18% 38.47%
KR ANEFR. BEIERHT AT
2.

St A AR —

T4 A 7% B




] & JiE 75

SINOLINK SECURITIES N éj = a2
T4 X BE TR RDAT 5 o A AR S AT

BH —AR” —AR —AA =ZAA =<ARA TGP RRERTENY “ENHF Lo, A

y”:}\ l 5 7 8 14 “i@_g%” ,?_‘%'_ 2 é]\, 5!7 [(3 qj‘].i” ,f_g’ 3 /ﬂ\, 7‘5 “?ﬁi%” /f_g’ 4

## 0 3 5 8 43 CES EERE ST S N E R E R

e v 1 2 2 4 TP

oy 0 00 00 0 AR b5 BB

s 100 156 164 167 168 1.00 =% A: 1.01~2.0=34# ; 2.01~3.0="F 1
R R AL 3.01~4.0=m #%
N7 X B F A BFR (AR ) AR(E) i SHERE S WA
Vi a H B - Hr B AR H 16.57 120

1 2018-01-31 ESN 11.81 17.00~17.00 15.52 100
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