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2 K KR (AR F)

BT 2015 2016 2017E 2018E 2019E
P XA TSIEACS) 1.013 0.839 0.991 1.183 1.423
HRA4 () 6.29 453 5.13 5.91 6.93
RSB EHILLR(T) 0.94 0.35 0.47 0.60 0.85
T B (1) 43.42 42.61 32.01 26.81 22.30
AT AT B (1) 34.60 34.60 34.60 34.60 34.60
A5 K F (%) 942%  3245%  18.16%  19.38%  20.25%
B M F (%) 16.11%  1850%  19.34%  20.02%  20.53%
B MR (T 7 RR) 581.30 930.09  930.09 930.09  930.09
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2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 1,243 1,472 1,935 2,298 2,753 3,310 % HEe 672 363 486 533 754 1,230
MWK E 18.4% 31.5% 18.8%  19.8%  20.2% X&) 193 167 447 674 830 1,016
EX-R T3 ¥ -474 -619 -764 -908  -1,079  -1,294 #H 475 598 921 920 1,124 1,365
% #f B A 38.1%  42.1% 39.5%  39.5%  39.2%  39.1% Nk 1,167 1,522 1,328 1,636 1,893 2,152
ESE 769 853 1,171 1,390 1,674 2,016 R K 2,506 2,650 3,182 3,763 4,601 5,762
% #f B KA 61.9% 57.9% 60.5% 60.5% 60.8%  60.9% %.& 7/~ 66.5%  65.9%  68.4%  72.6% 77.5%  82.3%
g o AL A B e -9 -9 -18 -20 -23 -28 K 45 37 29 19 1 n 1
% #f B KA 0.7% 0.6% 0.9% 0.9% 0.9% 0.9% 960 1,060 1,152 1,075 980 869
R g -47 -20 -68 -85 -110 -136 25.5%  26.4%  24.8%  20.8%  16.5% = 12.4%
% #f B A 3.8% 1.4% 3.5% 3.7% 4.0% 4.1% 208 202 213 226 239 252
&2 %A -182 -219 -274 -333 -399 -470 R H 1,263 1,372 1,468 1,417 1,335 1,237
% #f & A 14.6%  14.9% 14.1%  14.5% 14.5%  14.2% %.& 7/ 33.5% 34.1%  31.6%  27.4%  22.5%  17.7%
& A AT A1E (EBIT) 531 605 811 953 1,141 1,382 fEEH 3,770 4,021 4,650 5,180 5,935 6,999
% #f & A 42.7%  41.1% 41.9%  41.5% 41.5%  41.8% 48 3 43K 0 0 0 0 0 0
i % 3% R 20 47 16 n 13 21 R A 2R 106 104 166 149 177 213
% # M -1.6% -3.2% -0.8% -0.5% -0.5% -0.6% e R R 28 33 49 58 70 162
P BALBK -22 -31 -32 -30 -40 -47 R A 134 137 215 207 247 375
N A BT E 0 0 0 0 0 0 LR 0 0 0 0 0 1
St e 55 46 43 55 70 80 A KA Rt 0 0 0 0 0 0
Y A AT #17 8.8% 6.7% 4.8% 5.2% 5.5% 5.2% ik 134 137 215 207 247 376
& Ak A 584 668 838 988 1,184 1,435 38 BT AR 3,402 3,658 4,218 4,768 5,496 6,448
ok FYHE 46.9%  45.4%  43.3%  43.0% 43.0% = 43.4% VARG 234 226 217 205 191 175
Bk S 44 24 66 75 85 92 AR AERSS T 3,770 4,021 4,650 5,180 5,935 6,999
CRIEIRE! 628 693 904 1,063 1,269 1,527
) 7 F 50.5%  47.1% 46.7%  46.3%  46.1%  46.1% b & SAF
P 1% A -89 -1 -133 -153 -183 -220 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 14.2%  16.0% 14.7% 14.4% 14.4%  14.4% i P& B4R
04 4134 539 582 771 910 1,087 1,307 -y ¥l &1 0.926 1.013 0.839 0.991 1.183 1.423
Y #H L RARE 0 -7 -9 -12 -14 -16 AT 5.853 6.293 4.535 5.126 5.910 6.933
V2 & T A0 4 A1 538 589 780 922 1,101 1,323 B BEIAELER 0.853 0.941 0.352 0.470 0.600 0.854
£ FE 43.3%  40.0%  40.3%  40.1%  40.0%  40.0% A J% R A) 4.374 4.374 6.171 0.400 0.400 0.400
EES
LeREE ARFEFL) Ak EE 15.82% 16.11% 18.50% 19.34% 20.02% 20.53%
2014 2015 2016  2017E  2018E  2019E Bk aE 14.28% 14.65% 16.78% 17.80% 18.54% 18.91%
4 41 539 582 771 910 1,087 1,307 BN ANEF 12.53% 13.09% 15.61% 16.39% 17.17% 17.86%
H4F 2 4 & 135 148 176 184 202 218 ERE
E[F2%- g & -60 -45 -57 -115 -155 72 EwkfhAEKkE 11.26% 18.36% 31.45% 18.78% 19.80%  20.23%
s KT -118 -138 -563 -542 -576 -559 EBIT 3% k % 10.44% 13.98% 34.08% 17.38% 19.80% 21.10%
2 F EHNEHR 496 547 328 437 558 795 A A KE 13.27%  9.42% 32.45% 18.16% 19.38%  20.25%
FAFE -138 -229 -220 -81 -35 -28 BRI KE 3.47%  6.68% 15.64% 11.39% 14.57% 17.92%
4% 3% -392 -340 186 8 0 0 FEEERSD
B 58 55 53 55 70 80 R K 3 BIHE R 3 47.5 34.6 39.2 87.0 90.0 92.0
1% E L SR -472 -515 19 -18 35 52 A5 B RK 314.4 316.2 363.0 370.0 380.0 385.0
{8 g 6 0 0 0 0 0 R A K3 R R 48.6 25.8 25.6 25.0 25.0 25.0
GRS ¥y -150 0 0 0 0 1 R B R 3 227.8 240.7 192.4 148.2 m.1 80.9
EX -237 -349 -233 -372 -372 -372 B2k
% K EH AL AR -381 -349 -233 -372 -372 -371 H R I R ARG -18.48%  -9.35% -10.96% -10.72% -13.26% -18.55%
EBIT #) &4k K43 3 -26.9 -12.8 -51.5 -90.3 -85.6 -67.4
L2 5 RE -357 -316 115 47 221 476 w2 G E 3.55% 3.41%  4.62%  4.00% 4.17% 5.37%
KB NS R, BEIERFT AT
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T 4 T KRG PR I EP A T % A8 R ARE L E AL

BH —AR” —AR —AA =ZAA X<ARA TP XMERTENAN “EN"HF Lo, A

EA 0 0 0 0 12 CHBT R 29, PR F 345, N BB T 4

#E 0 0 0 0 1 », ZETFHTEFHRLES, BATHFHHT

Gillc3 0 0 0 0 0 DELE S N

B 0 0 0 0 0 RN 5 FHHFTEBTE:

L 0.00 0.00 0.00 0.00 1.08 1.00 =% A ; 1.01~2.0=34F ; 2.01~3.0="% %
R MK 3.01~4.0=#
LG X & Z A BIRZ AR F) AR 13 e S A FRAE
A5 H #A R ik B ARH

1 2016-08-18 EN 37.59 4450~46.50 47.23

2 2016-10-12 EN 37.86 N/A

3 2016-10-31 EN 36.15 N/A 41.20

4 2016-12-02 EN 35.50 40.83~42.60

5 2016-12-26 £ A 35.75 N/A Y

6 2017-02-28 EPN 36.68 N/A 2914

7 2017-03-28 BN 36.28 N/A S 8 8 8 8 8 8 g

8 2017-05-02 EPN 36.61 N/A 5 9 8 3 B 9 8 3
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AT B0 B o T TAFEATARIE, SR TZFEA A0 —ait, B2t AREREMintk, LARE P
R B TN G R BRAR A AR AT A AR BT A RN, AREF B e FNT, THRAREE,

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
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