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2N £ RIFXH (AR )

e 2015 2016 2017E 2018E 2019E
ek AR A () 0.373 0.479 0.715 0.666 0.752
HRA T () 4.14 3.96 4.28 452 4.74
FRZFHILLR(T) 0.79 0.92 0.98 1.14 1.26
A E(f) 1851 14.28 12.24 13.14 11.64
A7 AT B (1) 10.06 10.06 10.06 10.06 10.06
%A1 8 3 K % (%) 47.26%  113.30%  49.26%  -6.82%  12.90%
HF I (%) 9.01%  12.08%  16.68%  1473%  15.85%
A (T 7 RE) 1,257.12  2,090.81 2,090.81 2,090.81  2,090.81
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MR : ZHKIRA T R
iR % % (ARFBEFL) 7= ik ARPEF L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 1,455 1,545 2,825 3,014 3,213 3,414 % HEe 562 987 2,603 1,253 1,101 1,038
MWK E 6.2%  82.8% 6.7% 6.6% 6.2% X&) 52 65 66 78 84 89
EX-R T3 ¥ -849 -868 -1,281  -1,318 -1,376  -1,395 A% 0 1 0 0 0 0
% 4 £ HA 58.3% 56.2% 45.3%  43.7%  42.8%  40.9% bRk 42 2 3 5 5 5
ESE 607 678 1,544 1,697 1,837 2,019 R K 655 1,054 2,672 1,336 1,190 1,133
% 7 £ HA 41.7%  43.8% 54.7% 56.3% 57.2%  59.1% %.4 3/~ 5.2% 8.7%  16.6% 8.1% 7.0% 6.5%
g o AL A B e -53 -54 -41 -45 -48 -51 K 45 4,657 4,435 3,942 4,743 5,242 5,742
% 7 £ HA 3.6% 3.5% 1.4% 1.5% 1.5% 1.5% 7,181 6,610 9,437 10,198 10,440 10,661
Bk A 0 0 0 0 0 0 57.4% 54.6%  58.7%  61.9% 61.4%  60.7%
% #f B A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 10 8 8 9 7 5
&R -168 -166 -190 -196 -209 -222 R H 11,858 11,054 13,400 15,153 15,811 16,422
% #f & A 11.5%  10.8% 6.7% 6.5% 6.5% 6.5% %.& 7/ 94.8%  91.3%  83.4%  91.9%  93.0%  93.5%
B FL AT (EBIT) 386 457 1,314 1,456 1,580 1,746 fEEH 12,514 12,108 16,072 16,489 17,001 17,555
% #f & A 26.5%  29.6%  46.5%  48.3% 49.2%  51.1% 48 3 43K 550 1,309 958 1,000 1,000 1,000
i % 3% R -402 -342 -341 -317 -308 -297 R A 2R 525 346 451 448 468 477
% # M 27.6%  22.1% 12.1%  10.5% 9.6% 8.7% e R R 50 74 137 141 150 236
P BALBK 9 0 0 0 0 0 R A 1,125 1,729 1,546 1,589 1,618 1,712
N R ME RS M H 0 0 0 0 0 0 B RN 4,394 4,082 5,403 4,903 4,703 4,503
e 420 505 442 520 560 600 A KA Rt 1,123 169 280 300 300 300
Y A AT #17 101.9%  78.7%  29.7%  27.2%  30.1%  28.9% ik 6,642 5,979 7,229 6,792 6,621 6,515
& Ak A 413 620 1,414 1,658 1,832 2,049 38 PR AR ARE 5,016 5,209 8,289 8,958 9,451 9,915
ok FYHE 28.4%  40.1% 50.1%  55.0% 57.0%  60.0% VARG 855 919 554 739 929 1,124
Bk S -1 22 72 250 30 30 AR AERSS T 12,514 12,108 16,072 16,489 17,001 17,555
CRIEIRE! 412 642 1,487 1,908 1,862 2,079
) 7 F 28.3%  41.6% 52.6% 63.3% 57.9%  60.9% b F oAf
P 1% A -53 -103 -314 -229 -279 -312 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 12.9%  16.0% 21.1% 12.0% 15.0%  15.0% i P& B4R
04 4134 359 539 1,172 1,679 1,582 1,767 E Sl & 0.254 0.373 0.479 0.715 0.666 0.752
Y #H L RARE 40 70 171 185 190 195 AT 3.990 4.144 3.965 4.284 4.520 4.742
V2 & T A0 4 A1 319 469 1,001 1,494 1,392 1,572 HRBENESR 0.766 0.792 0.919 0.976 1.144 1.261
£ FE 21.9%  30.4% 35.4%  49.6%  43.3%  46.0% B3 L 0.100 0.150 0.336 0.500 0.430 0.530
EES
LeREE ARFEFL) Ak EE 6.35%  9.01% 12.08% 16.68% 14.73% 15.85%
2014 2015 2016  2017E  2018E  2019E B AR 2.55%  3.88%  6.23%  9.06%  8.19%  8.95%
04 4134 359 539 1,172 1,679 1,582 1,767 BN ANEF 2.82% 3.30% 6.69%  8.06%  8.20%  8.81%
D 3 %Xt 40 70 171 185 190 195 ERE
EL I 568 609 892 942 962 982 E Ak FPAEKE 9.61%  6.22% 82.79%  6.70%  6.60%  6.25%
HE 2 Bl s 38 -151 -118 -581 -177 -202 EBIT 3% k % 124.38% 18.41% 187.53% 10.80%  8.56%  10.48%
R ) -2 -2 -24 0 24 89 A A KE 149.46% 47.26% 113.30% 49.26%  -6.82% 12.90%
2 B EH AR 963 995 1,922 2,041 2,391 2,636 B EEKE -1.43%  -3.24% 32.74% = 2.59% 3.11%  3.26%
AT R -230 -97 -487  -1,456  -1,171  -1,172 K AEEHER)
1% 3% -56 80 -804 -801 -500 -500 SR LT P E 6.5 8.5 5.7 6.0 6.0 6.0
E: i) 203 557 -456 520 560 600 A5 B RK #DIV/0! 0.2 0.2 0.1 0.1 0.1
4% &S AEHR -84 540 -1,746  -1,737 -1,111  -1,072 R AT TR R R S 100.8 64.1 64.6 80.0 80.0 80.0
&y 0 0 1,633 0 0 0 R B R 3 1,800.3 1,556.6 1,199.7 1,035.0 884.7 749.5
ey -783 -625 168 -460 -200 -200 ZHhees
B -515 -486 -576  -1,195 -1,232  -1,427 A QAR R A 91.63% 71.86% 42.49% 47.95%  44.33%  40.44%
& EHALRA -1,298  -1,112 1,226  -1,655 -1,432  -1,627 EBIT A &AR K42 4 1.0 1.3 3.9 4.6 5.1 5.9
L2 5 RE -419 423 1,402  -1,351 -151 -63 w2 G E 53.08% 49.38% 44.98% 41.19% 38.94% 37.11%
KB NS R, BEIERFT AT
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B —AK —AR AR =ZAAR AR TP A EARERTENN “EN"HF 15, A
FEAN 0 0 0 0 1 “HET R 29, A PR IF 39, N AET T 4
W 0 0 0 0 0 », ZETFHTHEFHRLTFS, EATHFHHET
Ll 0 0 0 0 0 DG
B 0 0 0 0 0 RAEN 5 FHBRFENTR:
L 0.00 0.00 0.00 0.00 1.00 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
KB HMAKG: 3.01~4.0=m 4
X H F A B IR INAR ) AR (T) P s 25 5 A FRAE
A5 B #1 TR w A B A=
1 2016-09-27 %A 6.44 7.40~750 9.10
2 2016-10-28 £ 6.89 N/A 321
3 2017-01-25 EAN 7.17 N/A 601
4  2017-03-29 EPN 7.34 N/A 618
5  2017-04-10 IA 7.80 N/A 5 45
6 2017-05-02 EPN 8.31 N/A 179
7 2017-06-07 BN 8.75 10.50~12.00 g 9 v g v v v v
5 28 8 &8 5 8 8 8
N R S

KRR B EIER AT
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K EFNIFEEETTLELARE, FARRBFBNIELSEF N 5P AT L LW N3 ¥HE kL

AT B FT H A
TR RRT BES, ERRITLANATHRRESE, TEFEAHFTEASFFRAMELTAL S FR
FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,

BRI BB

FEN: AR 6—12 N0 M _L3k0eE £ 15%8L E;
W AR 6—12 ANA W LK E A 5%—15%;
P AMAKR 612 MNAALFHMEEALE —5%—5%;
BAF: AMAK 6—12 NA RT3k E A 5%A L,
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HAeERBEDARNILEFEIEALBETRER A, CEEZIERZT L LS T4,

ABERRAVENE 2R A TRA S (ATRAEEIEAR") A, AEFhaP @R, RIREGETINH
TG EAT 77 KFIEAEAT R Ko N, RBRD R BT RN, B AEFTIZAC RN 8] A by Bt 7 Xqg Al . it
BELREEI R, IR, FEAELAESIERRDA RN E)", BIF RRE AT A R Z R T F= 4
Ko

AL AR TEEIERR LA RARIAATREOATFTARE BT TA, RELIERRLFRTAR X
AT GG M Fe B TAREATRE, MR T ZFREA S AN — e, BEiE A MEdE TR, LARETY
A, B TN RBRARE RN T ARG AN, AETEFRBIAGHFILT, ThAMIETEE,

EPRYEERINESIERAETRY MAREENRGAZFR, B EAKRREAE BT LG E—R
Fo RIMETAEARE A SAAA BB W FIE R R ARG &7,

ERTRIRE R TR G EAF AR ARG = 5, AR AL ASERALRTRIE. BEIERER
KPR EEABEGETELRERAEFSAB TR, UA (BALE) BRI ZRME. RELAY, HE
T E & RITR AT LT MRIRT . FHE, RSB FORLBREEN, BSIERRHIRE T 0N E8 R AL RE
E U AR T 42 4R,

AFEAFGHELT, BEIERGXBEIM TR ASHA RET BRGNS T RKATWIERF#ITY, FHTRA
X B\ 5] E AR SR F PR A S AR 2 8RR 5.

AL RSB E AT R TERAR ., LRSI T ik, dARIREFTEI LT 5 e £ AT IR L M & BT
HEIFHEAR—&, BBEHFAT IR AKEARERAN B EIERGEF

AREEESIERBRDARANSGIME PR, ERSIEAE PSRN ESIERFRRERATHRE, &
SAEATIR %, B AIEH RKInA £ kL,

AR AR T o B KA A .
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