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B

2] KRG (AR F)

R H 2015 2016 2017E 2018E 2019E
P76 A RO 3 (L) 0.239 0.300 0.411 0.501 0.563
R4 E (L) 8.47 461 5.02 5.52 6.10
H PR 2 E AR () 0.62 0.10 0.63 0.57 0.62
B E (1) 258.28 83.38 60.83 49.88 44.41
T AT B F (1) N/A N/A N/A N/A N/A
A 3 K £ (%) -29.96%  235.01% 37.07% 21.95% 12.33%
A IR E (%) 2.82% 6.50% 8.18% 9.07% 9.22%
ENLA(E 7 AR) 90.78 242.62 242.62 242.62 242.62
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B RFEEARFWEE, AN 2017-2019 F &) & Lk N 7.09/8.16/9.24
o, »ARLE K 16.9%/15.1%/13.2%; V2 & 4% #id 1.0/1.22/1.36 1L
T, HHEEK 37.1%/21.0%/12.3%; EPS % %% 0.41/0.50/056 =T,
3t & PE £ #1% 61/50/44 4% .
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2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 190 207 607 709 816 924 % HEe 46 194 208 318 417 541
MWK E 8.9% 193.5%  16.9% 15.1%  13.2% X&) 109 326 368 360 381 401
EX-RI P 3 -109 -131 -387 -460 -533 -608 A 60 197 159 170 183 200
% 4 £ HA 57.3% 63.5% 63.8% 64.9% 65.4%  65.8% bRk 8 91 98 98 102 105
E3d) 81 75 220 249 283 316 R K 223 808 834 946 1,082 1,247
% # £ HA 42.7%  36.5% 36.2% 35.1% 34.6%  34.2% %.& 7/~ 67.6% 57.1%  57.1%  59.2%  61.2%  63.8%
g o AL A B e -1 -2 -6 -6 -7 -7 K 45 0 0 21 21 21 21
% # £ HA 0.6% 0.9% 0.9% 0.9% 0.8% 0.8% 81 179 169 192 218 233
F kA -25 27 -43 -53 -60 -67 24.7%  12.7%  11.6%  12.0%  12.3%  11.9%
% #f B A 13.4%  13.1% 7.1% 7.5% 7.3% 7.3% 24 422 425 433 440 447
&2 %A -18 -26 -77 -86 -92 -102 R H 107 608 627 653 687 709
% #f & A 9.3%  12.7%  12.7%  12.2%  11.3%  11.0% %.& 7/ 32.4%  42.9%  42.9%  40.8%  38.8%  36.2%
& A AT A1E (EBIT) 37 20 95 103 124 140 fEEH 329 1,416 1,461 1,600 1,769 1,956
% #f & A 19.5% 9.8% 15.6%  14.5% 152%  15.1% 48 3 43K 8 68 8 0 0 0
i % 3% R 0 1 -1 5 8 10 R A 2R 58 529 275 315 357 397
% # M -0.1% -0.3% 0.2% -0.7% -0.9% -1.1% e R R 13 25 33 40 46 52
P BALBK -3 -3 -27 0 0 0 R A 79 622 317 355 403 449
N A BT E 0 0 0 0 0 0 LR 0 20 0 0 0 1
St e 0 1 5 2 3 3 A KA Rt 0 5 7 7 7 7
Y A AT #17 0.0% 4.0% 6.3% 1.7% 2.1% 1.9% ik 79 647 324 362 410 457
& Ak A 34 19 72 10 135 153 38 R FRARS 251 769 1,118 1,218 1,340 1,480
ol £ F 18.0% 9.1%  11.8%  15.5% 16.5%  16.5% VARG 0 0 19 19 19 19
Bk S 3 7 10 8 8 8 AR AERSS T 329 1,416 1,461 1,600 1,769 1,956
CRIEIRE! 37 26 82 18 143 161
) 7 F 19.6%  12.4% 13.5% 16.6% 17.5%  17.4% b & SAF
P 1% A -6 -4 -1 -18 21 24 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 16.6%  15.4% 13.2%  15.5% 15.0%  15.0% i P& B4R
04 4134 31 22 71 100 122 136 -y ¥l &1 0.516 0.239 0.300 0.411 0.501 0.563
Y #H L RARE 0 0 -2 0 0 0 R4 4.176 8.468 4.610 5.020 5.524 6.099
V2 & T A0 4 A1 31 22 73 100 122 136 HRBENESR 0.131 0.622 0.100 0.635 0.569 0.617
£ FE 16.3%  10.5% 12.0% 14.1% 14.9%  14.8% A J% R A) 0.120 0.050 0.000 0.000 0.000 0.000
EES
LeREE ARFEFL) Ak EE 12.36%  2.82%  6.50%  8.18%  9.07%  9.22%
2014 2015 2016  2017E  2018E  2019E Bk aE 9.41%  1.53% 4.97% 6.23%  6.87%  6.98%
04 4134 31 22 71 100 122 136 BN ANEF 11.93%  1.99%  7.17%  7.02%  7.77%  7.92%
D 3 %Xt 0 0 0 0 0 0 ERE
B[ 10 n 47 15 16 18 E Ak FPAEKE 2.83%  8.87% 193.46% 16.88% 15.09% 13.24%
HE 22 e s 0 0 -7 -5 11 -1 EBIT 3% k % -12.25% -45.43% 368.50%  8.63% 21.04% 12.34%
R ) -34 24 -86 44 1n 6 IR BT -19.22% -29.96% 235.01% 37.07% 21.95% 12.33%
28 EHRLEHR 8 56 24 154 138 150 B EEKE 17.30% 329.86%  3.21%  9.46% 10.61% 10.56%
L ind -17 -20 -12 -38 -42 -32 K AEEHER)
iy 0 0 -206 0 -1 0 R K 3 BIHE R 3 137.9 309.5 176.9 155.0 140.0 128.0
E: i) 0 -30 8 2 3 3 A5 B RK 151.7 356.6 168.0 135.0 125.0 120.0
B EH AR R -17 -50 -210 -36 -40 -29 S A K R R B 13.1 229.4 122.8 105.0 100.0 95.0
&y 0 145 289 0 1 3 R B R 3 130.0 313.8 101.6 88.3 79.6 72.3
&Sy 8 9 -80 -8 0 1 ZHhees
E: i) -1 -18 -6 0 0 0 H R I R ARG -15.08% -13.79% -17.58% -25.69% -30.66% -36.05%
F £ EHALHR 7 136 204 -8 1 4 EBIT 4 & AR 45 4 -184.0 -33.6 75.6 -19.8 -16.4 -14.1
L2 5 RE -2 143 18 110 99 125 w2 G E 23.93% 45.70% 22.15% 22.65% 23.15% 23.36%
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Bd —AA —AA AW =ZAA ~ARK TP A ABERTENN “ENF 1L, H
EAN 0 0 0 0 2 CHBT R 20, PR F 345, N BB T 4
W 0 0 0 0 5 o, ZETFHHEFERLFES, AT HFHER
iille 0 0 0 0 0 B HE
L v Y Y Y v A B PR TN
L 0.00 0.00 0.00 0.00 171 1.00 =( A ; 1.01~2.0=3#4+ ; 2.01~3.0=" 1%
R FAAKEG 3.01~4.0=m ¥
LG X & Z A BIRZ AR F) AR 13 e S A FRAE
22 H #A R ik B ARH 69.36
1 2015-11-11 EPN 60.81 70.00~70.00
2 2016-04-09 A 4471 70.00~70.00 60.12
3 2016-05-06 EN 57.80 70.00~70.00 50.88
4 2016-08-03 EN 23.92 30.00~35.00 41.64
32.40
23.16
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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
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