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B (AR ) A 2014 2015  2016E  2017E  2018E
e L iRiE A RL(E 7 ) 2,097.72 g AR (L) 0.313 0.471 0.419 0.553 0.695
BAE(E ) 29,491.39  ARLH4 K () 3.18 4.82 4.86 5.25 5.75
F AR R B RAK(T) 73.15/12.08 HRLZERILEFR(T) -3.29 -1.73 0.12 0.04 -0.03
7R 300 454 3189.33 T AE(#) 47.48 97.87 33.53 25.42 20.22
FIE A 10344.91 ITRARAT B F () 169.48 200.04 155.39 155.39 155.39
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&R E (%) 9.86% 9.76% 7.54% 9.22% 10.57%
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s Ex (ARTFEA L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-Z'T 3 ON 11,623 22,142 39,939 55,848 70,189 85,370 il 4,228 7,516 8,996 10,500 9,000 8,000
HkE 90.5%  80.4%  39.8%  25.7% = 21.6% )Rl & & 4,005 5,607 9,200 10,412 12,705 14,759
EXAT S ¥ -10,539 -20,383 -37,121 -51,637 -65,228 -79,380 I 1,972 3,352 5,687 7,074 8,042 9,787
% Hf B M 90.7%  921%  929%  925%  929%  93.0% F AR T~ 1,326 1,379 2,151 3,027 3,774 4,553
EX| 1,084 1,759 2,818 4,211 4,961 5,990 AT 11,532 17,854 26,034 31,013 33,521 37,098
% B HA 9.3% 7.9% 7.1% 7.5% 7.1% 7.0% %.& 5/~ 79.4% 81.7% 79.3% 82.9% 83.9% 85.2%
B A A4 A Ao -32 -54 -85 -123 -154 -188 EEES 1,531 2,017 2,633 2,633 2,633 2,633
% B HA 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% B & 3 519 515 729 815 889 950
EDI%:| -74 -104 -174 -251 -316 -384 %.& 74/~ 3.6% 2.4% 2.2% 2.2% 2.2% 2.2%
% B HA 0.6% 0.5% 0.4% 0.5% 0.5% 0.5% T 147 166 1,414 1,404 1,376 1,349
it -598 -880  -1,307  -1,955  -2,457  -2,988 AT~ 2,989 3,999 6,780 6,382 6,428 6,463
% Hf E M 5.1% 4.0% 3.3% 3.5% 3.5% 3.5% %.5 55~ 20.6% 18.3% 20.7% 17.1% 16.1% 14.8%
AALATA)E (EBIT) 380 721 1,252 1,882 2,034 2,430 Wt 14521 21,853 32,813 37,395 39,950 43,561
Y% # BN 3.3% 3.3% 3.1% 3.4% 2.9% 2.8% 48 43K 7,786 14,157 17,753 13568 12,976 13,051
0w %% A -108 -423 -818 -775 -633 -649 R A ER 2,555 1,893 5,929 7,662 9,674 11,773
Y% # BN 0.9% 1.9% 2.0% 1.4% 0.9% 0.8% AR Ak 190 381 440 772 871 976
AL K -20 -37 -89 -92 -20 -17 R AR 10,531 16,431 24,122 22,002 23,522 25,799
A AL Bl -25 69 126 50 50 50 K52 891 203 734 834 934 1,034
ESiE-S 42 62 79 70 70 70 H A K AR 132 1,314 1,338 1,311 1,311 1,311
% A2 71 F174 15.8%  14.7%  14.3% 6.1% 4.6% 3.7% 5 4% 11,554 17,948 26,195 24,147 25,766 28,144
ER IR 268 392 550 1,135 1,501 1,884 B AR S 2,674 3,168 5044 11,664 12,584 13,802
Bl FY 2.3% 1.8% 1.4% 2.0% 2.1% 2.2% VLA 292 736 1,575 1,585 1,600 1,615
ERZ SIS 5 27 4 5 5 5 R ARS S 14521 21,853 32,813 37,395 39,950 43,561
Vit AT A1 263 419 554 1,140 1,506 1,889
FIHE 2.3% 1.9% 1.4% 2.0% 2.1% 2.2% RS A
P 4% -55 -95 -86 -251 -331 -416 2013 2014 2015 2016E 2017E 2018E
VA 20.9%  22.8%  154% = 22.0% = 22.0% = 22.0% N LEEE
4 #1014 208 324 469 890 1,175 1,473 E-3 i3 8- 0.203 0.313 0.471 0.419 0.553 0.695
VHIE RS 8 12 -24 10 15 15 FHRA T 2,711 3.175 4.821 4.862 5.245 5.753
V2 G TR 8] By 4 A i 200 312 492 880 1,160 1,458 HRZENEHR -2.757 -3.288 -1.725 0.123 0.042 -0.031
FAE 1.7% 1.4% 1.2% 1.6% 1.7% 1.7% H PR A) 0.050 0.070 0.250 0.100 0.100 0.100
EES
eLAER (ARTEFR) HH N EFE 7.49% 9.86% 9.76% 7.54% 9.22%  10.57%
2013 2014 2015 2016E  2017E  2018E BN EE 1.38% 1.43% 1.50% 2.35% 2.90% 3.35%
4 A1 208 324 469 890 1,175 1,473 SN W NS 2.55% 2.85% 4.01% 5.07% 5.40% 6.15%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
e 4 F ok 70 87 172 195 134 142 EX- DX SIPNE L F 53.85% 90.50%  80.38%  39.84% 25.68% 21.63%
ElZZ3- gt &1 102 337 537 905 709 700 EBIT 3k % 42.56% 89.82%  73.69%  50.33% 8.03%  19.49%
R ] -3,098 -4,028 -2,984 -1,695 -1,917 -2,391 A EE K E 59.61% 55.92% 57.69%  78.61% 31.88%  25.73%
ZEENREER 2,719  -3,280  -1,805 294 101 -75 B R E 38.76% 50.49% 50.16%  13.96% 6.83% 9.04%
LN d -145 4181 -1,522 220 -155 -155 FEEERS
S -55 -23 -506 0 0 0 R K B B R 88.7 71.8 60.7 60.0 58.0 55.0
B 251 151 314 120 120 120 BRI R 50.6 47.7 44.4 50.0 45.0 45.0
BFEF AR AR 50 53 -1,714 340 -35 -35 R AT KR 4 R H 19.6 8.0 7.8 8.0 8.0 8.0
e SN 832 390 2,156 6,000 0 0 B 3% /= B 4 R 3.8 8.5 6.7 5.3 4.6 4.1
A3 1,619 6,679 3,873 -4,129 -492 175 ikt
B -367 -446 -1,030 -1,001 -1,074 -1,065 & AR RAR S 149.08% 204.31% 160.20%  37.85%  42.46%  46.69%
EFEHREHR 2,084 6,623 4,999 870  -1,566 -890 EBIT # & #R 5 45 4¢ 3.5 1.7 1.5 2.4 3.2 3.7
s AT -584 3,289 1,480 1,504  -1,500  -1,000 FE AR E 79.57% 82.13% 79.83% 64.57% 64.50% 64.61%
KB B, BEIERFT AT
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EN 0 0 0 0 0

g 0 0 0 0 0

bk 0 0 0 0 0

BAF 0 0 0 0 0

iEH 0.00 0.00 0.00 0.00 0.00
kR #AMRKS:

15 3 B # A B FR R INA R )

R B 3 WA Ly B A=
1 2016-01-20 FEN 31.16 60.00~72.00
2 2016-03-18 FEN 27.69 48.00~50.00
3 2016-04-11 FEN 30.34 48.00~50.00
4 2016-04-26 FEN 27.53 N/A
5 2016-05-02 FEN 26.59 N/A
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