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2] ERXFH (AR F)

A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 1.108 0.704 0.886 1.201 1.658
R4 E (L) 14.39 8.53 10.00 11.20 12.85
H PR 2 E AR () 0.23 0.65 -0.94 421 1.71
B E (1) 48.74 41.85 30.67 22.62 16.39
AT B F (1) 25.61 25.61 25.61 25.61 25.61
A AE 3 K F (%) -16.11% 14.45% 25.75% 35.58% 38.03%
IR E (%) 7.70% 8.26% 8.86% 10.73% 12.90%
EALA(E 7 AR) 200.00 360.00 360.00 360.00 360.00
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2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 4,019 3,360 3,163 3,611 4,154 4,935 % HEe 531 615 551 500 1,568 2,239
MWK E -16.4% 5.9%  14.2%  15.0%  18.8% X&) 569 789 754 882 1,015 1,206
EX-R T3 ¥ -3,580 -3,025 -2,775 -3,060 -3,313  -3,818 #H 235 232 347 334 363 418
% 4 £ HA 89.1%  90.0% 87.7% 84.5% 79.8%  77.4% bRk 23 649 626 151 42 48
E3E 439 335 388 561 841 1,117 R K 1,359 2,286 2,278 1,867 2,987 3,910
% #f B KA 10.9%  10.0% 12.3%  15.5% 20.2%  22.6% %.& 7/~ 67.4% 70.6%  65.7%  42.9%  66.8%  74.9%
g o AL A B e -25 -12 -19 -18 -21 -25 K 45 96 143 223 235 234 234
% #f B KA 0.6% 0.3% 0.6% 0.5% 0.5% 0.5% 480 729 887 980 1,103 1,008
R g -33 -34 -35 -40 -46 -54 23.8%  22.5%  25.6%  22.5% 24.7%  19.3%
% #f B A 0.8% 1.0% 1.1% 1.1% 1.1% 1.1% 79 77 74 71 69 67
&2 %A -63 -69 -90 -74 -85 -101 R H 656 951 1,187 2,487 1,486 1,312
% #f & A 1.6% 2.1% 2.8% 2.1% 2.1% 2.1% %.& 7/ 32.6%  29.4%  34.3% 57.1%  33.2%  25.1%
& A AT A1E (EBIT) 318 221 245 429 690 937 A &H 2,015 3,237 3,465 4,354 4,473 5,222
% #f & A 7.9% 6.6% 7.7%  11.9% 16.6%  19.0% 48 3 43K 0 0 0 279 0 0
i % 3% R -32 -1 7 -68 -196 -250 R A 2R 176 236 236 276 304 354
% # M 0.8% 0.0% -0.2% 1.9% 4.7% 5.1% e R R 87 75 109 201 138 240
P BALBK -1 -6 -2 -1 0 0 R A 263 312 345 756 442 594
N A BT E 0 -1 0 0 0 0 LR 0 0 0 0 0 1
St e 4 9 26 0 0 0 A KA Rt 48 47 51 0 0 0
Y A AT #17 1.4% 3.4% 8.9% 0.0% 0.0% 0.0% ik 312 359 396 756 442 595
& Ak A 289 223 276 360 494 687 38 BT AR 1,704 2,878 3,069 3,598 4,031 4,628
ok FYHE 7.2% 6.6% 8.7%  10.0%  11.9%  13.9% VARG 0 0 0 0 0 0
Bk S 25 41 19 15 15 15 AR AERSS T 2,015 3,237 3,465 4,354 4,473 5,222
CRIEIRE! 314 264 295 375 509 702
) 7 F 7.8% 7.9% 9.3%  10.4% 12.2%  14.2% b & SAF
P 1% A -50 -43 -42 -56 -76 -105 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 15.8%  16.1% 14.1% 15.0% 15.0%  15.0% i P& B4R
04 4134 264 222 254 319 432 597 B 1.761 1.108 0.704 0.886 1.201 1.658
Y #H L RARE 0 0 0 0 0 0 AT 11.357  14.390 8.526 9.995  11.196 12.854
V2 & T A0 4 A1 264 222 254 319 432 597 HRBENESR 1.665 0.232 0.654  -0.941 4.215 1.714
£ FE 6.6% 6.6% 8.0% 8.8%  10.4%  12.1% A J% R A) 4.374 4.374 6.171 0.000 0.000 0.000
EES
LeREE ARFEFL) Ak EE 15.51%  7.70%  8.26%  8.86% 10.73% 12.90%
2014 2015 2016  2017E  2018E  2019E Bk aE 13.11%  6.85%  7.32%  7.32%  9.67% 11.43%
04 4134 264 222 254 319 432 597 BN ANEF 15.71%  6.43%  6.85%  9.42% 14.54% 17.21%
H4F 2 4 & 48 51 59 53 56 59 ERE
E[F2%- g & -1 -18 -30  -1,203 1,116 62 E Ak FPAEKE 6.61% -16.39% -5.86% 14.17% 15.03% 18.80%
s KT -61 -208 -48 493 -88 -101 EBIT 3% k % 7.39% -30.58% 10.85% 75.49% 60.57% 35.88%
2 F EHNEHR 250 46 235 -339 1,517 617 A A KE 13.98% -16.11% 14.45% 25.75% 35.58% 38.03%
FAFE -101 -299 -272 -128 -162 53 BRI KE 7.05% 60.64% 7.05% 25.66% 2.73% 16.75%
4% 3% -55 -625 -21 -12 0 0 FEEERSD
B 9 10 31 0 0 0 R K 3 BIHE R 3 5.6 9.1 9.9 10.0 10.0 10.0
1% E L SR -147 -914 -262 -140 -162 53 A5 B RK 24.6 28.2 38.0 40.0 40.0 40.0
{8 g 0 1,018 0 0 0 0 R AT TR R R S 17.2 20.0 24.0 24.0 24.0 24.0
GRS ¥y -54 0 0 227 -279 1 R B R 3 33.8 49.0 60.7 57.2 50.3 41.1
k) -14 -67 -37 201 -9 0 B2k
% K EH AL AR -68 951 -37 428 -288 1 H R I R ARG -31.18% -21.37% -17.94%  -6.15% -38.89% -48.35%
EBIT #) &4k K43 3 9.9 403.6 -35.5 6.3 3.5 3.8
L2 5 RE 34 84 -64 -51 1,068 671 w2 G E 15.46% 11.09% 11.42% 17.36%  9.88% 11.39%
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A g Y g Y g AR 5 B BT R
L 000 000 1.67 167 167 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M
KB HMAKG: 3.01~4.0=m ¥
X H F A B IR INAR ) AR (T) P s 25 5 A FRAE
B35 B # R Uik B 74 105.90
1 2015-07-27 EPN 56.52 68.00~73.00 91.89
2 2015-10-20 EPN 47.90 N/A 77.88
3 2015-11-13 EN 57.35 N/A 63.87
4  2016-01-25 EN 40.70 N/A 49.86
5  2016-04-20 EPN 44.46 N/A G
6 2016-08-16 EPN 23.34 N/A I
7 2016-09-18 BN 24.18 N/A Q Q e e e e e e
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