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% B (ART) R B 2015 2016 2017E 2018E 2019E
e L iRE ARL(E 7 R) 5,652.24 Rk AR E () 0.151 0.164 0.191 0.217 0.249
BRI (E T AR) 143130  HRAF () 3.88 3.96 4.09 421 434
BAAL(E 7T ) 35,417.69 HRLZEMILIA(L) 0.32 0.23 0.37 0.41 0.46
SRR R RAK(T) 5.77/3.83 T AF(f) 33.14 31.01 27.79 24.41 21.30
I 300 8 344518 TR B E(12) 10.06 10.06 10.06 10.06 10.06
LR 314085 FAIEMEKE%) 61.75% 8.16%  16.65%  13.83%  14.59%
K F (%) 3.90% 4.13% 4.66% 5.16% 5.73%
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2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-RT 51N 14,801 15,725 17,281 18,572 19,981 21,533 5 ke 1,769 2,327 1,468 2,683 4,171 5,658
Wk % 6.2% 9.9% 7.5% 7.6% 7.8% SELE S 2,456 3,005 3,508 3,592 4,029 4,460
EX=RE 57 3 -12,390 -13,750 -15,319 -16,372 -17,508 -18,735 A5 401 307 333 493 528 565
Yo Hf 1 N 83.7% 87.4%  88.7% 88.2%  87.6%  87.0% R AR HE 47 24 186 67 72 77
EX 2,411 1,975 1,961 2,200 2,473 2,797 R 4,673 5,663 5,495 6,836 8,800 10,759
% #f B KA 16.3% 12.6%  11.3% 11.8% 12.4% 13.0% %.& 7/~ 15.3%  17.7% 16.7%  20.3%  25.3%  29.8%
T b A A B e 91 -79 -52 -93 -110 -129 * 45 E 231 253 253 254 253 253
% #f B KA 0.6% 0.5% 0.3% 0.5% 0.6% 0.6% B & 5~ 24,578 24,642 25,067 24,174 23,356 22,515
ok % A -9 -6 -10 -9 -10 -1 %.4 3~ 80.5%  77.1% 76.3% 71.9% 67.1%  62.3%
% #f B KA 0.1% 0.0% 0.1% 0.1% 0.1% 0.1% bR e 974 1,246 1,916 2,273 2,303 2,528
Cg:480 -1,262 -263 -262 -316 -340 -366 25,864 26,281 27,375 26,802 26,012 25,397
% # £ A 8.5% 1.7% 1.5% 1.7% 1.7% 1.7% 84.7%  82.3% 83.3%  79.7%  74.7%  70.2%
B AT A (EBIT) 1,049 1,628 1,637 1,782 2,013 2,291 & & EH 30,537 31,943 32,870 33,638 34,812 36,156
% # £ A 7.1%  10.4% 9.5% 9.6%  10.1%  10.6% 48 3114 3 0 0 0 0 0 0
% 5% R -56 36 30 43 71 102 R AF 2R 3,274 3,812 4,262 4,046 4,349 4,657
% # £ MA 0.4% -02%  -0.2% -0.2%  -0.4%  -0.5% A A mH Atk 387 511 403 633 680 808
A RALBK -1 -188 0 0 0 0 R R 3,661 4,324 4,665 4,679 5,029 5,466
N A MMEE S S 0 0 0 0 0 0 * #5%#% 0 0 0 0 0 0
EESntE-1 10 8 13 10 10 10 2 K AR 89 175 176 0 0 0
Yo 7 71 #1 1.1% 0.6% 0.8% 0.6% 0.5% 0.4% %k 3,750 4,499 4,840 4,679 5,029 5,466
&k A 1,002 1,485 1,680 1,835 2,094 2,403 £ 8 PR ARARE 26,746 27,462 28,054 28,988 29,817 30,729
ok Y FE 6.8% 9.4% 9.7% 9.9%  10.5%  11.2% VB R ARG 41 -18 -24 -29 -34 -39
ERR -121 -33 -136 -40 -50 -60 R AR R AR SELH 30,537 31,943 32,870 33,638 34,812 36,156
% AT A1 881 1,452 1,544 1,795 2,044 2,343
) 71 F 5.9% 9.2% 8.9% 9.7%  10.2%  10.9% b & AT
FIT 1% L -220 -389 -390 -449 -511 -586 2014 2015 2016  2017E  2018E  2019E
P 1R HE 24.9% 26.8%  25.3% 25.0% 25.0%  25.0% R A5
04 A1) 661 1,063 1,154 1,346 1,533 1,757 -3 8l &1 0.093 0.151 0.164 0.191 0.217 0.249
DE -3 X0t -1 -8 -5 -5 -5 -5 LY S e 3.776 3.877 3.960 4.092 4.209 4.338
V2 & T A0 4 A1 662 1,071 1,158 1,351 1,538 1,762 L 2EAEFR 0.296 0.317 0.231 0.374 0.414 0.464
A E 4.5% 6.8% 6.7% 7.3% 7.7% 8.2% A %A 4.374 4.374 0.080 0.090 0.100 0.120
CE &S
e ihEhk ARFEFAL) FE A EE 2.48%  3.90% 4.13%  4.66% 5.16% 5.73%
2014 2015 2016 2017E  2018E  2019E B AkEE 2.17%  3.35%  3.52%  4.02%  4.42%  4.87%
4 A1 4 661 1,063 1,154 1,346 1,533 1,757 SN S S E 2.94%  4.33% 4.35%  4.61% 5.07%  5.60%
4F L4 %k 1,450 1,628 1,558 1,454 1,487 1,514 HRRE
4k 2 Bk i 218 10 129 -59 40 50 THEREFMUNEKE  6.33% 6.25% 9.89%  7.47%  7.59%  7.77%
e ] -229 -455 1,207 -94 -126 -36 EBIT 3 k% -44.01% 55.24%  0.56%  8.83% 12.97% 13.83%
% B EH AR 2,009 2,246 1,634 2,647 2,934 3,285 AR -48.03% 61.75%  8.16% 16.65% 13.83%  14.59%
*AFEL -999  -1,284  -1,956 -901 -748 -959 B KRR -8.11%  4.61%  2.90% 2.34%  3.49% 3.86%
4% % 0 -61 0 -1 0 0 FEEERED
B 4,513 -4 20 10 10 10 )Rl QP E 47.7 60.3 66.0 67.0 70.0 72.0
1% K EH AL AR 3,514 -1,349  -1,936 -892 -738 -949 75 A R 1.7 9.4 7.6 1.0 11.0 11.0
I 5y 0 0 0 0 0 0 R A K 3 R R 3 63.8 67.2 64.8 60.0 60.0 60.0
A3 -3,500 0 0 -107 0 0 B % B R 596.2 558.7 512.8 457.6 406.7 359.7
B -735 -355 -567 -433 -708 -850 Boeh
% K EH N AR -4,235 -355 -567 -540 -708 -850 # ARG R ARG -6.60%  -8.48% -5.24%  -9.26% -14.01% -18.43%
EBIT A &AR 42 4 18.8 -45.0 -54.7 -41.5 -28.4 -22.5
B 3 1,378 542 -868 1,215 1,488 1,486 i A 12.28% 14.08% 14.73% 13.91% 14.45% 15.12%
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2 2016-03-30 LA 3.79 N/A ;;Z
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5  2016-10-27 EPN 4.44 N/A 108
6 2016-12-25 EPN 530 7.00~8.00 -
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