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2] ERXFH (AR F)

] 2015 2016 2017E 2018E 2019E
P H P E (L) 0.803 0.757 1.082 1.538 2177
R4 E (L) 5.92 4.41 5.59 6.92 8.90
R 2 I AR(L) 1.46 1.11 0.56 3.21 2.68
B E(1E) 41.80 34.41 28.46 20.01 14.14
TR ARALTT B E(13) 68.32 68.32 68.32 68.32 68.32
A A9 38 K £ (%) 55.00% 52.02% 42.80% 42.19% 41.56%
A IR E (%) 13.57% 17.17% 19.36% 22.21% 24.46%
ERA(E T RK) 560.09 902.72 902.72 902.72 902.72
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MR : ZHKIRA T R
55 & (ARFBEFL) # = itk (ARTFEZ L)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E 2019E
EX-ALT T PN 2,320 3,889 6,119 9,017 12,124 15,975 Ll 287 525 699 967 1,267 3,043
Wk E 67.6% 57.4% 47.3% 34.5% 31.8% Rl & &) 921 1,197 1,371 1,734 2,331 3,072
EX-RIT.5: .3 -1,571  -2,791  -4,408 -6,562 -8,798 -11,516 # 867 848 2,108 2,157 2,892 3,786
% #f & A 67.7% 71.8% 72.0% 72.8% 72.6% 72.1% BN h s 137 231 238 154 116 152
£, #1 749 1,098 1,711 2,455 3,327 4,460 kR e 2,211 2,802 4,416 5,013 6,607 10,052
% #f & A 32.3% 28.2%  28.0% 27.2% 27.4%  27.9% %.& 7~ 56.6%  55.1%  54.0%  49.4%  57.4% 67.4%
B A H A e -15 21 -35 -52 -70 -93 * 45 E 0 44 155 156 155 155
% #f & A 0.6% 0.5% 0.6% 0.6% 0.6% 0.6% B 1,549 2,007 2,882 3,492 4,391 4,434
=k A -32 -40 -71 -99 -133 -176 %.& 7/~ 39.6%  39.5%  35.2% 34.4%  38.2% 29.7%
% #f & A 1.4% 1.0% 1.2% 1.1% 1.1% 1.1% KA~ 135 215 624 291 278 268
£ %R -321 -455 -802  -1,172  -1,576  -2,077 R BT~ 1,697 2,282 3,766 5,140 4,903 4,858
% #f B A 13.8%  11.7%  13.1%  13.0%  13.0%  13.0% %.% 3¢~ 43.4%  44.9%  46.0%  50.6%  42.6% 32.6%
&A% AT A)E (EBIT) 382 582 803 1,132 1,547 2,114 #xEH 3,908 5,084 8,183 10,152 11,510 14,911
% #f & JEA 16.4% 15.0%  13.1% 12.5% 12.8% 13.2% £33 43 593 514 872 1,113 0 0
W% % A -35 -50 -32 -122 -89 -31 KA+ 3R 752 851 2,691 3,218 4,314 5,648
% 7 HA 1.5% 1.3% 0.5% 1.4% 0.7% 0.2% 2 AR Rk 140 200 337 490 657 938
T ALK -20 -39 -30 0 0 0 WA R 1,485 1,564 3,900 4,821 4,971 6,586
N A B TSI S 0 0 0 0 0 0 K 05 3 370 150 80 80 80 80
4% 3 s 0 2 -5 40 60 90 Hf K R 12 10 12 0 0 0
YA AT 17 0.0% 0.3% n.a 3.6% 3.8% 4.0% ol 1,868 1,724 3,992 4,901 5,051 6,666
2 Ak A E 327 496 736 1,050 1,518 2,173 £ 8 R R RS 1,968 3,315 3,982 5,043 6,251 8,036
B Y E 14.1% 12.7%  12.0% 11.6% 12.5%  13.6% Y H LR 73 45 208 208 208 208
ERR V& 19 18 58 60 60 60 5 R EARBA T 3,908 5,084 8,183 10,152 11,510 14,911
AR 346 514 795 1,110 1,578 2,233
FY 7 F 14.9%  13.2%  13.0% 12.3% 13.0% 14.0% 1 & oA
Pt 1% A -56 -59 -95 -133 -189 -268 2014 2015 2016  2017E  2018E 2019E
1§ FEE 16.2%  11.6%  12.0% 12.0% 12.0% 12.0% E- 3 Eo
4 41 290 454 700 976 1,388 1,965 RS 0.562 0.803 0.757 1.082 1.538 2.177
Y H R H ARG 0 4 16 0 0 0 R 3.814 5.919 4.410 5.585 6.923 8.899
V=0 3 s AR SR S | 290 450 684 976 1,388 1,965 FRBEEAEHR -0.034 1.461 1.105 0.564 3.207 2.679
A E 125%  11.6%  11.2%  10.8%  11.5%  12.3% A BE A 4.374 4.374 6.171 0.150 0.200 0.200
EiRE
AeiEzR ARFTEFL) ok aE 14.74% 13.57% 17.17% 19.36% 22.21% 24.46%
2014 2015 2016 2017E  2018E  2019E b3l & X 7.42%  8.85%  8.36%  9.62% 12.06% 13.18%
04 4134 290 454 700 976 1,388 1,965 FNFRE F 10.65% 12.80% 13.75% 15.45% 20.81%  22.35%
B 161 260 343 398 494 575 kR
B[ X2 X2 &4 27 52 52 -1,216 1,044 -67 FE LM KE  34.46% 67.59% 57.36% 47.35% 34.46% 31.76%
s KT -496 52 -97 352 31 -54 EBIT 3 k% 35.16% 52.59% 37.89% 40.93% 36.69%  36.70%
2 F EHNEHR -18 818 998 509 2,896 2,419 A KE 30.90% 55.00% 52.02% 42.80% 42.19%  41.56%
FAFE -724 -906 -982 526  -1,319 -548 B EERE 66.91% 30.08% 60.95% 24.07% 13.38%  29.54%
4% 3% 0 -45 -240 -1 0 0 FEEERED
k) 8 -170 106 40 60 90 ISRl P 90.9 80.7 66.4 65.0 65.0 65.0
% E AL R -716  -1,121  -1,116 -487  -1,259 -458 A5 R A R 145.6 12.1 122.4 120.0 120.0 120.0
AR EF 0 1,030 80 0 0 0 R AT K 3 R R 3 109.1 87.8 98.9 98.0 98.0 98.0
AR 35 758 -299 269 229  -1,113 0 B & 5= AR 218.4 163.5 143.1 101.5 84.9 58.3
E:400) -36 -248 -143 15 -223 -186 Bk
% EHAEHR 723 483 206 245  -1,336 -186 & GBI AR ARG 33.15%  4.12%  6.03%  4.31% -18.38% -35.94%
EBIT A1) £ 4R K43 1.1 1.7 25.0 9.3 17.4 68.4
e HRE -11 181 88 268 300 1,776 W A 47.78% 33.91% 48.79% 48.27% 43.88% 44.71%
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KB HMAKG: 3.01~4.0=m 4
G X e F A B IR INAR ) AR (T) P s 25 5 A FRAE
A5 B B4R A 8 AR 48.07
1 2016-05-19 ESN 3241 448~448
2 2016-07-13 %A 2061 28.1~28.1 Cthed
3 2016-08-19 EPN 2515 28.1~28.1 33.91
4  2016-10-23 EPN 2850 35.0~35.0
5  2017-02-15 EPN 26.19 35.0~35.0 26.83
6 2017-03-27 ESN 30.78 35.0~35.0 o
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Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .
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