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% B (ART) 7 B 2015 2016 2017E 2018E 2019E
e LT iRl AR(E 7 AL) 109348 Aok E (L) 1.314 1.456 1.743 2.029 2.314
B AE(E 77 ) 71,721.39  HRAK E () 10.54 1157 12.86 14.39 16.16
F A R B R AK(T) 40.15/26.20 HRZEHIALEIR(T) 1.66 1.33 1.73 2.08 2.38
7R 300 % 3795.75 W AFE(f) 22.47 18.21 21.35 18.34 16.09
B2 e 333152 TR B E(ME) 28.64 28.64 28.64 28.64 28.64
AL K E (%) 20.80%  10.83%  19.72%  16.40%  14.05%
K F (%) 12.46%  1258%  1355%  14.10%  14.32%
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2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS B IN 5,751 6,285 6,951 7,887 8,989 10,132 " Re 8,960 10,414 9,966 7,205 5,050 3,364
MWK E 9.3%  10.6% 13.5% 14.0% 12.7% R KR 874 901 1,039 1,305 1,487 1,676
EX-R T3 ¥ -3,234  -3,398 -3,814 -4,152  -4,520 -4,894 A% 19 20 20 23 25 27
% 4 £ HA 56.2% 54.1%  54.9% 52.6%  50.3%  48.3% BN h 127 300 198 209 210 211
ESE 2,517 2,888 3,137 3,735 4,469 5,238 R F 9,981 11,634 11,224 8,742 6,772 5,277
% 7 £ HA 43.8%  45.9%  45.1% 47.4%  49.7% 51.7% %.& 3/~ 43.4%  45.4%  41.7%  29.4%  20.5% = 14.3%
B b FA B -124 -133 -60 24 -27 -30 * HHH 1,833 2,342 2,364 2,365 2,364 2,364
% 7 £ HA 2.2% 2.1% 0.9% 0.3% 0.3% 0.3% Bl % 5%~ 10,662 11,310 12,990 18,307 23,613 28,912
Bk A -15 -12 -13 -16 -18 -20 %.& 3/~ 46.3%  44.1%  48.2% 61.5%  71.3%  78.3%
% #f B A 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% T F 345 343 350 353 356 359
&R -252 21 -224 -252 -288 -324 ERFAF~ 13,034 14,006 15,719 21,033 26,341 31,643
% #f & A 4.4% 3.4% 3.2% 3.2% 3.2% 3.2% %5 7~ 56.6%  54.6%  58.3%  70.6%  79.5%  85.7%
& A AT A1E (EBIT) 2,126 2,531 2,841 3,443 4,137 4,863 ¥~ & 23,015 25639 26,944 29,775 33,114 36,921
% #f & A 37.0%  40.3%  40.9%  43.7%  46.0%  48.0% 48 30 3K 0 0 2,498 2,500 2,500 2,500
i % 3% R 88 185 147 82 88 61 R A 3R 797 1,337 823 930 1,015 1,102
% # M -1.5% -2.9% 2.1%  -1.0% -1.0%  -0.6% H e RS Rt 895 1,102 997 1,049 1,166 1,288
P BALBK -1 0 0 -3 0 0 A Ak 1,691 2,439 4,317 4,479 4,682 4,890
N A BT E 0 0 0 0 0 0 * HRH 0 0 0 0 0 0
4% s 592 608 730 900 900 900 A KA Rt 2,498 2,503 2 0 0 0
Y A AT #17 21.1%  18.0%  19.6% 20.3%  17.6%  15.5% % 4,190 4,942 4,319 4,479 4,682 4,890
& Ak A 2,806 3,325 3,717 4,423 5,124 5,823 # 38 IR F AR 18,463 20,320 22,297 24,788 27,735 31,134
ok FYHE 48.8%  52.9% 53.5% 56.1% 57.0% 57.5% DR %98 363 378 327 507 697 897
Bk S & 0 56 0 0 0 0 [ R R AR S AT 23,015 25,639 26,944 29,775 33,114 36,921
CRIEIRE! 2,806 3,380 3,718 4,424 5,125 5,824
) 7 F 48.8%  53.8% 53.5% 56.1% 57.0% 57.5% B E A
P 1% A -556 -696 -752 -885  -1,025 -1,165 2014 2015 2016 2017E  2018E  2019E
P 1EREFE 19.8%  20.6%  20.2%  20.0%  20.0%  20.0% LY EEE S
04 4134 2,250 2,684 2,966 3,539 4,100 4,659 -y gl & 1.087 1.314 1.456 1.743 2.029 2.314
Y #H L RARE 155 153 160 180 190 200 AT 9.581 10.545 11.571 12.864 14.393  16.157
V2 & T A0 4 A1 2,096 2,531 2,806 3,359 3,910 4,459 B R BENEHR 1.546 1.663 1.334 1.729 2.084 2.378
£ FE 36.4%  40.3%  40.4%  42.6%  43.5%  44.0% AN R A 0.350 0.430 0.440 0.450 0.500 0.550
kS
LeRELE ARFEFL) &R EE 11.35% 12.46% 12.58% 13.55% 14.10% 14.32%
2014 2015 2016 2017E  2018E  2019E Bk EE 9.11%  9.87% 10.41% 11.28% 11.81% 12.08%
04 4134 2,250 2,684 2,966 3,539 4,100 4,659 HNFARNEF 7.99%  8.66%  9.02%  9.91% 10.70%  11.27%
H4F 2 4 & 879 785 828 794 800 808 HRE
E[F2%- g & -484 -374 -597 -901 -900 -900 FELHUAEKE 10.27%  9.29% 10.60% 13.46% 13.98% 12.71%
s KT 334 109 -625 -99 18 16 EBIT 3% k % 7.94% 19.09% 12.23% 21.21% 20.13% 17.57%
2 F EHNEHR 2,978 3,205 2,571 3,332 4,017 4,582 A4 KE 11.89% 20.80% 10.83% 19.72% 16.40%  14.05%
FAFE -450 -911  -2,584 -6,103  -6,108  -6,109 R KR 10.02%  11.40% 5.09% 10.51% 11.21%  11.50%
4% 0 -502 88 -1 0 0 K EEHER)
B 555 587 634 900 900 900 )R QT kP E 52.1 50.9 50.4 60.0 60.0 60.0
1% E L SR 105 -826  -1,861 -5,204 -5208 -5,209 A0 B A R 2.1 2.1 1.9 2.0 2.0 2.0
{8 g 0 0 0 0 0 0 B2 AT K 3K Bl R4 18.9 16.4 12.9 15.0 15.0 15.0
GRS ¥y 0 0 0 0 0 0 Bl 2 7= Bl R A 620.2 610.7 512.8 420.2 340.6 276.9
k) -802 -927  -1,161 -889 -963  -1,060 B2
% EHAEER -802 -927  -1,161 -889 -963  -1,060 H R I R ARG -34.35% -38.25% -33.01% -18.60% -8.97%  -2.70%
EBIT A £ AR 43 3¢ -24.1 -13.7 -19.4 -41.8 -46.9 -80.3
L2 5 RE 2,281 1,451 -451  -2,762  -2,154  -1,687 w2 G E 18.20% 19.27% 16.03% 15.04% 14.14% 13.24%
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A5 B 3 R Lk B iR
1 2016-08-28 BN 28.46 N/A 37.01
2 2016-11-30 EN 27.39 N/A
3 2016-12-12 EAN 26.58 34.00~35.00 32.70
4 2017-02-14 EN 27.57 34.00~35.00
5 2017-03-20 £ A 28.46 34.00~35.00 28.39
6 2017-04-28 IA 33.84 N/A 24,08
7 2017-05-19 BN 38.16 48.00~48.00 P T~ I B+ T s B A B
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