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2] KRG (AR F)
% B (ART) ) 2015 2016 2017E 2018E 2019E
e LT iRl AR(E 7 AL) 802.53 M A AU HE () 0.149 0.424 0.640 0.853 0.979
B AE(E 77 ) 13,298.94 R4 (L) 2.05 2.05 2.63 3.42 434
F RN & & R AK(T) 14.62/6.69 HRZTHAELA(T) 0.12 1.19 -0.23 0.55 0.68
7R 300 % 3497.74 TAE(E) 84.09 29.55 19.58 14.69 12.80
iE4E 3102.62 ITLAAT B E(f) 14.29 14.29 14.29 14.29 14.29
AL K E (%) 103.37% 272.38%  50.69%  33.29%  14.86%
K B F (%) 7.28%  20.69% 17.97%  21.34%  22.63%
ARFGE) waemE ) CMRAE T R) 809.26 1,057.15 1,057.15 1,057.15 1,057.15
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BT : ZRIRE TN AL

5% 5 & (ARTFBHAL)

# xRk ARTFEFA)

2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-ET TN 3,033 3,786 4,339 5,026 5,757 6,605 %P ke 583 647 694 1,000 1,067 1,088
R E -3.7% 14.6%  15.8% 14.5% 14.7% R I 3R 888 1,131 1,185 1,282 1,410 1,609
EX=RIT.5: 9.3 3,277  -2,806 -3,075 -3,495 -3,881  -4,428 A 3,921 3,448 3,151 4,261 4,679 5,303
% #f & A 83.3%  76.5% 70.9%  69.5% 67.4%  67.0% Al AT 140 166 86 40 208 153
£, 41 656 890 1,263 1,531 1,876 2,177 RAK 5,531 5,391 5,116 6,583 7,363 8,153
% #f & A 16.7%  23.5% 29.1%  30.5% 32.6%  33.0% %.& 7/~ 84.6%  83.9% 81.5% 858% 87.6%  90.1%
B A H A e -56 -75 -56 -25 -29 -33 LSS 3 65 214 242 241 241
% #f & A 1.4% 2.0% 1.3% 0.5% 0.5% 0.5% B % %7 764 753 738 636 580 431
R g -81 -78 -70 -85 -86 112 %.& 7~ 1n.7% 11.7%  11.8% 8.3% 6.9% 4.8%
% # £ HA 2.1% 2.1% 1.6% 1.7% 1.5% 1.7% T 7 132 128 122 130 137 145
&2 %R -291 -417 -485 -533 -587 -694 [k 1,004 1,032 1,159 1,087 1,038 896
% #f & A 7.4%  11.0% 11.2%  10.6%  10.2%  10.5% %.& 7~ 15.4%  16.1%  18.5%  14.2%  12.4% 9.9%
& A AT ALE (EBIT) 227 321 653 888 1,173 1,338 fEEH 6,535 6,423 6,275 7,670 8,401 9,049
% #f B A 5.8% 8.5% 15.1%  17.7% 20.4%  20.3% 43304 2 1,799 1,496 899 1,680 1,376 758
w4 %A -126 -123 -83 72 -84 -53 R AF 2R 2,913 2,482 2,741 2,737 2,989 3,144
Y #f & A 3.2% 3.3% 1.9% 1.4% 1.5% 0.8% e F ) A 151 348 214 259 187 298
T ALK -31 -32 -61 -12 -1 -2 R AT 4,863 4,325 3,855 4,677 4,552 4,200
N A IE B A E 0 0 0 0 0 0 NN 74 30 71 71 71 72
EE & 0 0 -4 0 0 0 2 Al K A 15 73 69 8 0 0
Y% A AT 1 0.0% n.a n.a 0.0% 0.0% 0.0% LK 4,951 4,428 3,995 4,755 4,623 4,272
& Ak A 70 165 506 804 1,088 1,283 438 R AR ARES 1,173 1,656 2,169 2,780 3,618 4,590
ol £ F 1.8% 43% 11.7% 16.0% 18.9%  19.4% VO FRARE 411 339 12 135 160 187
ERR NS 24 17 26 16 15 15 R RS AT 6,535 6,423 6,275 7,670 8,401 9,049
i, AT A9 93 181 532 820 1,103 1,298
ES 2.4% 4.8% 12.3% 16.3% 19.2%  19.7% b F oA
P 13 -20 -38 -92 -121 -177 -236 2014 2015 2016  2017E  2018E  2019E
I 1R F 21.1%  20.8% 17.3%  14.8% 16.0%  18.2% & B AT
04 4134 74 144 440 699 926 1,062 -3 ¥l&1 0.107 0.149 0.424 0.640 0.853 0.979
b LR 14 23 -9 23 25 27 R AT 2.120 2.047 2.052 2.631 3.424 4.344
2 & T E 0 4 A1 59 121 449 676 901 1,035 HRBENE SR -0.416 0.116 1.187  -0.225 0.554 0.680
A E 1.5% 3.2% 10.3%  13.5% 15.7%  15.7% £ 1% REAY 0.000 0.000 0.060 0.060 0.060 0.060
1K & 3
ALeREL ARFEFA) AR EE 5.05%  7.28% 20.69% 17.97% 21.34% 22.63%
2014 2015 2016  2017E  2018E  2019E Bk aE 0.91% 1.88%  7.15%  6.57%  8.92% 11.31%
04 A1) 8 74 144 440 699 926 1,062 BN RS F 5.17%  7.22% 16.62% 12.07% 15.87% 19.23%
EIEEIEE & 146 142 158 116 103 101 HEE
IE 2 Tl E 19 148 90 80 90 60 EEkHHAEKE -1.03%  -3.72% 14.58% 15.85% 14.54% 14.73%
TiE KT -568 -340 566  -1,133 -534 -505 EBIT # k% 6.47% 41.49% 103.52% 35.97% 32.15% 14.01%
2 EHNA SR -230 94 1,254 -238 586 718 %) K E 32.95% 103.37% 272.38% 50.69% 33.29% 14.86%
AT -32 27 -46 4 -38 58 B KE 5.39% -1.72% -2.30% 11.80%  8.44%  5.98%
4% % -3 -38 -152 -28 0 0 FrERRSD
3t 0 0 0 0 0 0 B2 K 2 B A R B 64.3 86.1 86.2 84.0 82.0 82.0
% E AL R -34 -65 -198 -24 -38 58 A0 B R 430.4 464.4 391.6 445.0 440.0 437.1
[R& A% 3R 339 361 17 0 0 0 B AT K 3 R R4 132.4 149.9 149.1 140.0 140.0 136.0
AT 127 -58 -678 720 312 -617 Bl 5% 3 B R 67.2 71.9 60.8 44.0 30.8 20.1
LX) -166 -122 -245 -151 -169 -138 B
% EHAEHR 300 181 -906 568 -481 -755 H QAR R A 81.39% 44.09% 12.12% 27.81% 11.37% -6.12%
EBIT #) £ AR 1% ¢ 1.8 2.6 7.9 9.3 11.3 23.0
25 iRE 36 210 150 306 67 21 # G E 75.75% 68.94% 63.66% 61.52% 56.10% 47.72%
KR ANEFR. BEIERHT AT
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LG X & Z A BIRZ AR F) A7) 13 S S A

A5 H #A TR w A B A=

1 20170412 %A 12.84 16.60~19.00 16.05

2 2017-05-02  E A 14.03 16.60~19.00 1‘2“9‘2

3 2017-05-24  EA 1253 16.60~19.00 e
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RIREMRAENE S IE AR A RN E" (AT RANEEIER") Fih, KREFLEP @R, KIBEGETIHNH
TG VAT 75 R AFVVEAEAT RS Ra9FE N, AR R AT EAEAN, R AEFTZAC RN SR A 4 7 XA A . 21T
PaRAEI R, PR, FEAHQAAESIER A RN S, BRF RRE AT A 1R & 69 M 5 A= 5
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B T M AR AT, A TZFREA S A6 —iE, Bt AR MEL MK, EARE T
A FER. TN RBRIREMR AT KA F, EREER@fFEALT, TRAMEE,

EPRLEFEINESIERAGLETRYS OARSEARGAZFE, HABAARS HEL BT R RGE—R
Fo RIRE TR A AN B & R FE K R AL T AR F .

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
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FEE LRI R R E LT RAAT . FE. 2T RSO RABEEN, BEILATHIRE P oy N BT w4414
H UM AR AT 42K
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L& % -l
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