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I A 2017 2018 2019E 2020E 2021E
P A RO 3 () 1.306 1611 1.646 1.975 2.399
HRAF (L) 428 6.69 7.98 9.27 10.88
IR E R IR (T) 2.39 2.13 1.99 2.33 2.92
T8 (1) 35.06 18.81 2288 19.07 15.70
A3 K (%) 35.01% 69.76% 4 .47% 20.02% 21.46%
R IEE(%) 30.50% 23.54% 15.99% 16.53% 17.11%
MR A(E 7 AR) 121725 1,712.76 171276 171276 1,712.76
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2015 2016 2017  2018H1 2018
PR ETIN 2.29 2.13 1.94 1.74 1.72
yoy 6.99%  -9.08% -11.14%
¥ 2 b 5 A 159 7 147 1.38 1.21 1.22
yoy 755%  -6.15% -11.60%
£ 22mHERA 0.09 0.04 0.02 0.002
yoy -55.56%  -50.00% -84.26%
¥ ZizhmAk  0.96 0.95 0.94 0.83
yoy -1.04%  -1.32% -11.09%
¥ 2ot A 054 0.48 0.42 0.38
yoy 11.11%  -12.08% -10.89%
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EX ) 142 435 207% 1,000
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B R: ZKIRE TR HE
45 % & (ARFBEHL) F = ik (ARPEFAL)
2016 2017 2018  2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-XT S IN 7,350 9,986 13,856 34,582 45,910 59,075 Dl 433 1,810 1,920 4,160 5260 5,964
Bk E 35.9% 38.8% 149.6% 32.8%  28.7% SRl E & 350 421 537 2,421 3,214 4,135
EX-RT S Y3 5,060 -7,092 -9,974 -28,518 -38,307 -49,600 # 26 25 39 570 766 992
% # £ A 68.8%  71.0% 72.0% 82.5% 83.4%  84.0% SN Ak i 2,411 2,503 7,491 7,596 6,894 6,762
E3E 2,290 2,804 3,882 6,064 7,603 9,475 R RS 3,220 4,758 9,987 14,747 16,134 17,854
% Hf £ A 31.2% 29.0% 28.0% 17.5% 16.6%  16.0% %5 5/~ 48.0% 50.6% 55.2% 60.1%  59.3%  59.7%
& b A e A Ao 17 23 -50 -104 -138 177 * 0 7F 258 567 972 1,150 1,300 1,450
% #f £ HEA 0.2% 0.2% 0.4% 0.3% 0.3% 0.3% z R 2,437 2,975 5,785 7,049 7,888 8,446
R S -146 -139 -175 -415 -551 -709 %, 7~ 36.3% 31.7%  32.0% 26.2% 26.8%  26.2%
% 9 £ A 2.0% 1.4% 1.3% 1.2% 1.2% 1.2% T K 715 827 1,336 1,610 1,877 2,139
& 22 % -515 -629 789 -1,902  -2,525  -3,249 3,490 4,641 8,093 9,809 11,065 12,029
% 9 £ N 7.0% 6.3% 5.7% 5.5% 5.5% 5.5% 52.0% 49.4%  44.8%  39.9%  40.7%  40.3%
&AL ATAE (BBIT) 1,612 2,103 2,869 3,643 4,390 5,340 6,709 9,400 18,080 24,556 27,199 29,883
% # £ A 21.9% 21.1% 20.7%  10.5% 9.6% 9.0% ik 0 0 400 760 0 0
% % R -1 6 17 52 94 112 AT A 2,604 3,627 907 570 766 975
% #f £ A 0.0% -0.1% -01% -0.1% -02%  -0.2% iR Ak 319 473 5,171 5,394 5,807 4,761
P RALRK -11 23 -25 0 0 0 R R 2,923 4,100 6,478 6,724 6,573 5,736
N A IME T B I 0 0 0 0 0 0 * 55 0 0 0 0 0 0
4% 5l 17 66 758 100 50 50 I Al K A 32 46 60 60 64 68
% 4 i #1H 1.1% 3.1%  21.0% 2.7% 1.1% 0.9% Atk 2,955 4,146 6,538 6,785 6,637 5,804
& kA 1,617 2,175 3,681 3,795 4,534 5,502 & 3 R R 3,733 5212 11,460 17,700 20,511 24,048
ol A F 22.0% 21.8% 26.6%  11.0% 9.9% 9.3% VRN R AR 21 42 81 71 51 31
ERR S 24 29 69 -50 -50 -50 A R R AR EA T 6,709 9,400 18,080 24,556 27,199 29,883
A AT A1 1,593 2,146 3,611 3,745 4,484 5,452
)7 £ 21.7% 21.5% 26.1%  10.8% 9.8% 9.2% R S
i 1% A -411 -558 -948 936 -1,121  -1,363 2016 2017 2018  2019E  2020E  2021E
P 1A 25.8% 26.0% 26.3% 25.0% 25.0% 25.0% A 1% $ AR
04 A1 i 1,181 1,587 2,663 2,809 3,363 4,089 A Ml 1.161 1.306 1.61 1.646 1.975  2.399
V¥R FR AR 4 2 -96 -10 -20 20 AERRARFE 3.683  4.281 6.691 7.983 9.265 10.876
V=Wt ISR S e 1,177 1,580 2,759 2,819 3,383 4,109 HFBEZEALSR 1.912  2.394 2.132 1.994 2.331 2.922
A F 16.0%  15.9%  19.9% 8.2% 7.4% 7.0%  HEREALA 0.100  0.120 0.260 0.250 0.250  0.250
lE &S
AL AhER ARFEF L) R AR 31.53% 30.50% 23.54% 15.99% 16.53% 17.11%
2016 2017 2018  2019E  2020E  2021E B M EE 17.55% 16.91% 19.87% 12.09% 12.55% 12.70%
4 A1 54 1,181 1,587 2,602 2,809 3,363 4,089 N AE F 31.85% 29.61% 17.71% 14.80% 16.05% 16.65%
D -9 8%t 4 2 -96 -10 -20 -20 Bk
3E L4 &t 228 454 654 935 1,239 1,531 FFLHPAEKE  650.34% 35.86% 38.76% 149.58% 32.76% 28.67%
HE 2 F s 47 -70 -705 24 0 0 EBIT ¥ k% HHHH 30.44%  36.42%  27.00% 20.49% 21.64%
N 482 942 1,101 684 545 832 A A G R i 35.01% 69.76%  4.47% 20.02% 21.46%
2 B EH AR R 1,938 2,914 3,652 4,403 5147 6,453 B EHERE 629.23% 40.10% 44.42% 37.18% 10.76%  9.87%
K AT 1,679  -1,386  -3,469  -4,722 -3,395  -3,396 FEERRES
4% % -101 -259 -417 -178 -150 -150 )oR I YT E 10.7 10.7 1.4 10.1 12.8 13.0
E2) -965 132 -3,843 100 50 50 PP E-PE 4.8 1.3 1.2 3.9 6.4 6.5
42 & EH ALK 2,744 1,512 -7,728  -4,799 -3,495  -3,496 B2 AT K 3K R4 R 56.9 84.3 33.0 3.7 6.4 6.5
ey 897 57 4,003 3,903 0 0 B P E 115.8 103.1 124.3 61.3 50.9 41.4
e Sy -42 0 400 -405 0 0 iztkfes
E 53 -128 -332 -561 -552 -552 %R ARING F ARG -11.52% -34.44% -13.17% -19.21% -25.64% -24.80%
&K EHALER 852 72 4,071 2,937 -552 -552 EBIT #] 4R B 4% 4 1,848.4 -350.7 -167.5 -70.3 -46.6 -47.6
L SAE 46 1,329 570 2,540 1,100 2,404 Rt 44.04% 44.11% 14.98% 24.11% 23.94% 25.66%
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iille 0 0 1 2 2 B HE
A v g g ¢ Y AR 5 B BT R
#4 100 157 162 160  1.50 1.00 =% A: 1.01~2.0=3%4# ; 2.01~3.0="F %
K HMAKG: 3.01~4.0=m
L X e F A B IR N(AR T) ANR(T) P SeHERE 5 ety A
A% 85 A A B AR 80
1 2017-08-25 % A 44 60N/A 42.60 @
2 2017-10-16 £ A 51.1560.00~65.00
3 2017-10-26 £ A 51.80N/A 37.43 0
4  2018-04-27 £ A 49.43N/A
5 2018-05-02 £ A 49.86N/A 32.26 20
6 2018-08-27 % A 32.48N/A
7 2018-09-04 %A 30.1940.00~42.00 2700 T o . o o
8 2018-10-26 £ A 32.16N/A 2 8 o 8 B 8 4o &
KR EAIE AT S 85 85 8 3 38 3 3

#F IR BB

EN: AR 6—12 AN A R _Likta B £ 15% A L ;
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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
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REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
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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 GERAIMWRAFELHRERDER), KRS REBLIERBRD A RN EE P FREIFE ST C3 & (4 C3
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