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BZE L1: KXBRBEBF A (KK 2018 F£3 JF4KETF)
T IRFZ T B ) 4 e B 205525 673.25 443.19 188.6 37.88 3.58
IR T S 255.5 263.93 98.26 94.07 62.15 9.45
Bt 937.18 443.19 286.86 131.95 65.73 9.45
KB NENE, BAIEFRAT AT
Bt R : ZKIME T HE
552 (ARFEFL) &= ik ARFEF )
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-XZ 3TN 1,218 1,156 1,397 1,611 1,850 2,105 ® e 381 651 748 572 571 723
R E -5.1% 20.8%  15.3% 14.8%  13.8% )R & & 190 245 237 303 345 390
EX-RIE P2 -663 -669 -814 990 -1,130  -1,285 falg 280 298 318 353 402 458
Yo #f £ A 54.4% 57.8% 58.3% 61.5% 61.1%  61.0% BNk v 65 11 199 199 227 258
E3EL! 555 487 583 621 720 820 i e 915 1,305 1,501 1,427 1,546 1,829
Y #f £ A 45.6%  42.2% 41.7%  38.5%  38.9%  39.0% %.5 7/~ 64.1%  63.0%  64.6% 57.8%  57.2%  59.9%
T A FL A e -8 -9 -14 -14 -17 -19 LRSS 50 50 49 49 49 49
Yo #f £ LN 0.7% 0.8% 1.0% 0.9% 0.9% 0.9% B % %~ 281 300 317 359 409 464
R g -141 -170 -218 -217 -250 -284 %.& 7/~ 19.6%  14.5%  13.6%  14.5%  15.2%  15.2%
% A 11.6% 14.7% 15.6%  13.5% 13.5%  13.5% E ik e 178 410 447 632 697 711
i3 -80 -105 -112 -137 -162 -189 ER AT~ 514 767 822 1,040 1,155 1,224
%o # £ A 6.6% 9.1% 8.0% 8.5% 8.8% 9.0% %5 7~ 35.9%  37.0%  35.4%  42.2%  42.8%  40.1%
&AL AT ALE (EBIT) 325 203 239 252 292 327 xEEH 1,429 2,072 2,323 2,467 2,701 3,053
Yo Hf £ A 26.7%  17.6% 17.1%  15.6% 15.8%  15.6% 48 3 43K 0 38 31 0 0 0
4% % R 8 14 17 13 1 13 R A 2R 14 154 233 245 281 320
Yo Hf £ A -0.6%  -1.2% -1.2%  -0.8% -0.6%  -0.6% AR Rtk 37 66 67 88 101 193
P BALBK -3 -1 -1 -3 -3 -4 R AT 150 259 332 333 382 512
N A MEE B I & 0 0 0 0 0 0 LR 0 14 8 8 8 8
St e 3 22 1 -2 2 5 A K Rt n 72 83 75 80 85
Yo #E 77 #179 0.9% 8.7% 0.5% n.a 0.6% 1.4% 4k 161 346 422 416 469 605
2 Ak A 334 238 256 260 302 341 4 38 PR AR AR 1,257 1,674 1,845 1,995 2,176 2,392
Bk Y E 27.4%  20.6% 18.3% 16.1% 16.3%  16.2% VL FRARGE n 52 56 56 56 56
ERE I EE 19 n 16 5 7 8 AR R ARSS T 1,429 2,072 2,323 2,467 2,701 3,053
4 AT A9 353 248 272 265 308 349
) 7 F 29.0% 21.5% 19.5% 16.4% 16.7%  16.6% b & ST
BT 13 H -53 -38 -41 -45 -51 -56 2014 2015 2016  2017E  2018E  2019E
18 #F 15.0%  15.5% 15.2%  17.0% 16.5%  16.0% 5 B FAR
4 41 300 210 231 220 257 293 -3 g e 0.593 0.411 0.453 0.429 0.502 0.571
Y H AR ARG 8 -1 -2 0 0 0 Y S e 2.553 3.266 3.599 3.893 4.245 4.666
12 B T A6 4 F1iE 292 211 232 220 257 293 H R 2EAEFR 0.506 0.436 0.548 0.420 0.474 0.696
A E 24.0%  18.2%  16.6%  13.6%  13.9%  13.9% A B% LA 4.374 4.374 6.171 0.135 0.150 0.150
R E
AeREL AKRTFEZ L) A F Ik EE 23.23% 12.58% 12.60% 11.01% 11.83% 12.24%
2014 2015 2016  2017E  2018E  2019E B Ak EE 20.43% 10.17% 10.00%  8.91%  9.53%  9.59%
04 413 300 210 231 220 257 293 BN ANE F 21.83%  9.67% 10.45% 10.16% 10.88%  11.20%
DS & ¥it-A 8 -1 -2 0 0 0 kR
HF L& & 35 43 64 61 68 80 EF LB KE 9.28% -5.10% 20.84% 15.35% 14.84% 13.78%
HE 2 Bl s -3 -24 -1 7 -8 -12 EBIT 3§ kK % 1.90% -37.53% 17.56%  5.47% 15.73% 12.24%
TiEF L -83 -6 -13 -73 -75 -4 &R AN K E 1.26% -27.86% 10.34%  -5.45% 17.09% 13.80%
2 & EAHAEHRR 249 224 281 215 243 357 B EEKE 4.30% 44.96% 12.15%  6.20%  9.48% 13.02%
AT -100 -85 -103 -281 -173 -137 RS
12 % -125 -82 -6 -1 0 0 R K 3K B4 R 2 47.9 64.9 58.9 65.0 65.0 65.0
i 0 1 4 -2 2 5 BB R 137.4 157.7 138.1 130.0 130.0 130.0
& & EAHALER -225 -166 -105 -284 -171 -132 R A K 3K B4 R 2 33.7 39.1 35.3 35.0 35.0 35.0
&Sy 0 309 0 0 0 0 B & 3% 5 B4 R E 76.7 94.8 80.6 74.9 70.2 66.0
&Sy 0 0 -15 -36 5 5 ZHehH
E:400) -118 -101 -61 -70 -77 77 H R BRI R ARG -30.05% -34.65% -37.29% -27.52% -25.25% -29.24%
% # EH AL R -118 208 -77 -107 -72 72 EBIT #) A4k 42 3¢ -41.4 -14.8 -14.4 -20.1 -25.8 -25.5
etnE -94 266 99 -175 -1 152 R 11.29% 16.70% 18.18% 16.86% 17.38% 19.82%
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R Hm AL 3.01~4.0=m #%
S R E A B AR M(AR T ART(7E) i e S P
Vi a ZE: L Lk B A& SUv
1 2017-01-16  EA 19.40 N/A 21.92 400
2 2017-02-24  EA 20.71 N/A 200
3 2017-04-21  EA 19.56 N/A 18.44
4 2017-04-29 i 19.45 N/A 200
5 2017-08-10 4 16.78 N/A e 100
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