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01 AR EERF, RSB HRKE ZA

2N KRG (AR TF)
% B (ART) R B 2015 2016 2017E 2018E 2019E
e LT iRl AR(E 7 AL) 16,424.28  peiH A0k () 0.042 0.530 0.690 0.762 0.850
BTHAE(E 7 ) 102,650.46  ARE 4 = (1) 6.85 7.37 452 1.53 -1.35
F AR R B RAK(T) 7.31/490 HRZTHIALIFRE(T) 1.28 0.99 1.29 1.81 1.84
P F 300 5% 3439.75 W AE(1) 133.88 11.98 9.05 8.19 7.34
iR 3154.66 ITRMET B E(ME) 25.61 25.61 2561 25.61 25.61
A 3 K (%) -87.33% 1169.91%  74.94%  10.45%  11.52%
K (%) 0.61% 719%  20.14% = 65.92%  -82.83%
ARG Wcam@E  EMA(E T R) 16,467.52 16,450.39 22,102.66 22,102.66 22,102.66
- N 3000 RR: a8 FHR. BEEIERT LA
694 [-------------d-ofiod5 2,500
6.60 h -
6.26 1 iggg I Gy # &
oo 1000 ™ AEAA 2016 FFAME, 2016 FRAF LA 18546 1L, FHFK
oo , Rl s00 13.23%; S2HLV3 &N 3] 4 A1 89.7 L, FlrkigKk 849.33%. BB, 4
490 ' - 0 S E 2017 F—F4R, FAF LN 85.0 127, FLiEK 76.79%; £
g 8 & 8 3 fi A 5 % A1 37.86 1L, Rk 142.89%, FHLHK 12.41%.
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il 300 Q1 L4 FIZRtb gk S 4- A, 3] QL FAAAIHER LIE K 142.89%, R LN
WK 12.41%, RESFAANFEAARLR;, LR 12F0REER
BAE, FEAMEIHE, QL w44 348 ik, s, 4Kk 2015 SF,
EE Q1 EAA AN M 20 LT, B AFE BIFSEE; T ME—FEFEN
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17 2R 23— FRHA. 2016 550 8 AL 50 115.2 1o, A4 2000
T ok VA BSR4 p FIAHE L B =, obARANABESL B —. T 2017 F, N84t
RFEHR ‘2L EREE AL —, WAL=, AN RALT 60 1
s sk em B A, EXR Tyl ERHA LS 6%A L5 B AR,
WEASFEHRRREER, 55F 2 A, 2R TR T 3 KR 69 B A A
Ho AHE, NEMAHE AR KGNk LT N8, 14 KT E AR
THLE=, AERSEHLF= . ROAERNZEHLF—. B EXE
STHNEREAE, ‘B BT XIER, DRRB LR F IECAE EF. R
# 17 5 B 4r, ZRAWMR A EA Z2AL 10127,
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PB # 0.9 1%, MM+ % =1k, f 2000 F LT Ak Zitpi 16 k, Rit
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s xR (ARFEFAL) * kAR ARFEFA)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-XT 39N 187,414 163,790 185,459 229,549 239,780 248,717 %P ke 12,104 7,817 10,477 11,000 12,000 13,000
K -12.6%  13.2%  23.8% 4.5% 3.7% SR & &} 20,351 18,408 22,380 23,235 24,270 25,175
EX-DIT.5: 9.3 -169,188 -149,525 -162,047 -195,184 -202,700 -208,865 A 26,815 23,516 35,779 35,828 37,208 38,340
% #f & A 90.3%  91.3%  87.4%  85.0%  84.5%  84.0% H AR~ 14,521 18,022 33,573 8,849 9,030 9,271
EX1 18,226 14,265 23,412 34,365 37,080 39,852 R K 73,791 67,763 102,210 78,912 82,508 85,785
% #f & A 9.7% 8.7%  12.6%  15.0% 15.5%  16.0% %.& 7/~ 32.4% 29.2%  38.1%  34.2%  36.8%  39.4%
B b H A e -471 -466 -523 -574 -599 -622 LSS 24,873 20,887 19,013 19,025 19,024 19,024
% #f & A 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% &R 112,777 126,990 130,776 120,972 113,338 105,488
FLkA -2,200 -2,153  -2,268  -2,295 -2,398  -2,487 %.& 5~ 49.5%  54.7%  48.8%  52.4%  50.6%  48.4%
% # £ HA 1.2% 1.3% 1.2% 1.0% 1.0% 1.0% T 7 10,236 10,309 12,780 10,699 8,960 7,507
EEER 7,728  -7,287 -7,588  -9,182 -9,591  -9,949 RIS 154,267 164,220 165,773 151,897 141,401 132,020
% #f & A 4.1% 4.4% 4.1% 4.0% 4.0% 4.0% %.& 7~ 67.6% 70.8%  61.9%  65.8%  63.2%  60.6%
&AL AT ALE (EBIT) 7,827 4,359 13,033 22,314 24,492 26,794 kA& 228,058 231,983 267,983 230,809 223,909 217,805
% 7 £ A 4.2% 2.7% 7.0% 9.7%  10.2%  10.8% 48 3 3k 38,922 27,319 27,909 67,537 108,101 147,763
"% %A -488  -2,393 -2,186 -2,626 -2,789  -2,505 R AF 2R 37,992 40,571 58,525 57,107 59,433 61,389
% #f B A 0.3% 1.5% 1.2% 1.1% 1.2% 1.0% e F ) A 12,340 23,970 33,456 5,508 5,661 5,937
¥ ALK 475 -1,487 -981 -113 -5 -4 R At 89,254 91,860 119,890 130,153 173,194 215,090
AR AE T E 23 6 103 0 0 0 K 53k 9,936 9,111 296 296 296 297
E g & 379 1,038 1,377 1,000 1,000 1,000 2 Al K A 5,257 11,006 16,375 14,277 14,277 14,277
Y # AT #1 4.8%  68.0% 12.2% 4.8% 4.4% 3.9% fi 104,448 111,977 136,562 144,727 187,767 229,664
B Ak A)iE 7,266 1,524 11,346 20,574 22,698 25,285 438 R AR ARE 114,258 112,803 121,266 75,707 25,546 -22,674
ol £ F 3.9% 0.9% 6.1% 9.0% 9.5%  10.2% VO FRARE 9,947 9,343 10,155 10,375 10,595 10,815
R &S 637 4 -75 50 50 50 R RS AT 228,653 234,123 267,983 230,809 223,909 217,805
A AT A9 7,903 1,528 11,270 20,624 22,748 25,335
ES 4.2% 0.9% 6.1% 9.0% 9.5%  10.2% b oA
BT 1% -2,187  -1,140 -2,315 -5,156 -5,687 -6,334 2014 2015 2016  2017E  2018E  2019E
P 1A 27.7%  74.6% 20.5%  25.0% 25.0%  25.0% B 547
4 A i 5,716 388 8,956 15,468 17,061 19,001 F-3 8l &1 0.329 0.042 0.530 0.690 0.762 0.850
-3 %% 11 298 -299 240 220 220 220 R AT 6.937 6.850 7.372 4.520 1.525  -1.354
V2 & T E0Y % A1 5,418 686 8,716 15,248 16,841 18,781 B BEAEER 1.713 1.281 0.990 1.289 1.807 1.841
o F)FE 2.9% 0.4% 4.7% 6.6% 7.0% 7.6% R A 4.374 4.374 6.171 4.000 4.000 4.000
1K &3
AeRER ARFEFAL) Al EE 4.74%  0.61%  7.19% 20.14% 65.92% -82.83%
2014 2015 2016 2017E  2018E  2019E BE Ak EE 2.37%  0.29%  3.25%  6.61%  7.52%  8.62%
& A1 6,091 714 9,205 15,468 17,061 19,001 N ARNE F 3.21% 0.66%  5.94%  9.96% 11.58% 13.37%
e 10,935 12,035 13,208 10,420 10,295 10,185 E X
2B E 349 2,214 1,392 1,314 3,034 1,698 EELHFUNEKE -1.20% -12.61% 13.23% 23.77%  4.46%  3.73%
FiE e T 10,845 6,139 -7,525 -5,615 -124 -48 EBIT 3 k% 7.70% -44.30% 198.96% 71.21%  9.76%  9.40%
BFEHNESR 28,219 21,101 16,280 21,587 30,266 30,837 %) K E -1.17% -87.33% ##HH##  74.94%  10.45%  11.52%
FAEAFL -21,454 -23,934 -11,491 3,456 -866 -827 B ERKE 0.88%  2.39% 14.46% -13.87% -2.99% -2.73%
ES 3,603  -3,270 -12,193 -12 0 0 FrERRSD
by 6,093 5,527 5,919 1,000 1,000 1,000 B2 N TR 2 B A R B 20.8 21.4 19.3 18.0 18.0 18.0
B EHALER -18,964 -21,676 -17,765 4,444 134 173 A0 B R 62.5 61.4 66.8 67.0 67.0 67.0
fEAER 310 2,013 720 6,000 0 0 B A K3 RS R 41.1 50.4 53.6 48.9 48.9 48.9
HrA 3 F -6,387 3,328 4,587 38,173 40,563 39,663 &R R R 161.4 202.9 232.4 182.3 165.8 148.3
A -3,359  -7,025 -3,550 -69,681 -69,963 -69,673 L 8]
% FEHAEHR -9,436  -1,683 1,757 -25,508 -29,400 -30,010 H QAR R A 31.88% 29.87% 23.35% 81.07% 302.56% #H#####
EBIT #) £ AR B 1% 3¢ 16.0 1.8 6.0 8.5 8.8 10.7
A HRE -181  -2,258 272 523 1,000 1,000 K= AR E 45.68% 47.83% 50.96% 62.70% 83.86% 105.44%
KB B ER. BEIERFT AT
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T % A K IR E IR B HT 3% AR K ARSI R R AT
Bf —AA —AA AW =ZAHA ~ARK TP A ABERTENN “ENF 1L, H
EN 0 0 1 4 11 CHET 20, B PR F 35, H YBE”HF 4
W 0 0 0 1 6 », ZETFHTEFHRLES, BATHFHHT
iille 0 0 0 0 0 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
L 0.00 0.00 1.00 1.20 1.35 1.00 =% A ; 1.01~2.0=34F ; 2.01~3.0="% %
R FAAKEG 3.01~4.0=m ¥
LG X & Z A BIRZ AR F) AR 13 e S A FRAE
A5 H #A R w A B AR H
1 2015-08-25 ¥ A 6.11 N/A 203
2 2016-08-31 A 4.90 N/A 322
3 2016-11-30 EN 6.57 N/A 603
4  2017-01-18 EN 6.84 N/A 623
5.53
4.83
g 3 & 3 & 3 F 3
8 8 9 8 8 8 o &
R L - B B R =

KRR B EIER AT

KIASE 4 AP RE LA
KYPEFNIFEAEETELE LG, FHALARBFBENNEEEF I 5P AT L LT N8 E k&4

AT B F T H LA
ITRRAT BEFS, AleRiTLNAAETHRRES, SEFEAFTEASFFRORELETES S FR
FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,

BH BB

FEN: FEAK 6—12 NA M L3k EE 15%A L,
W AR 6—12 ANA W LK E A 5%—15%;
P AMAKR 612 MNAALFHMEEALE —5%—5%;
BAF: AMAK 6—12 NA RT3k E A 5%A L,
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HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE S IE R AR E" (AT EANESIER") A, AREFAEPD B, RAREGEMTESH
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B ESIEA A MRS, BIF RIS F AT A R E 69 5 A= 15
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B0 B o T TAFEATARIE, SR TZFEA A0 —ait, B2t AREREMintk, LARE P
R B TN R BRAR A AR AT A IR, AR FRBLE LT, TRAMR AL,

BPRLEEINESIEALGETRY ARARERZUEGHNZFE, AR RRENEE BTG E—R
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
PAEERITRAE LA MRILT . FE, RS RABEEN, BEILARHIRE P o) R ExT R L8R5
U B AR T 2 4R

HFREAFGHEALT, BEIERGXEIMTRAHA RS TP RGNS T RATGIERFRITS, FHTHRA
XS\ 8] OE R RS BARAE B AR R .

KIRE R B E A WARREEE, LBESI T &, ARSI E TS L LA 5 IRE W &5 BT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
TR, BAIEARKIZA R HETIE,
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