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KL F AL S TATLHE

Q3 Lk HitrirmAE K, Fobskat it -FA2

2B R RFR (AR )
W B (AR F) F B 2015 2016 2017E 2018E 2019E
T LWk ARL(E A RK) 2,512.97 R AL E(T) 0.068 0.320 0.439 0.523 0.595
EAE(E 7 ) 14,469.12 R4 # (L) 2.03 231 2.70 3.07 351
F AR R B RAK(T) 5.58/3.58 AL MHALA(T) 0.33 0.62 0.84 0.85 0.92
% 300 458 3889.86 & F (1) 75.32 12.12 12.29 10.31 9.06
FiEdE % 3382.99 ITIAAT B F(12) 20.54 20.54 20.54 20.54 20.54
A 38 K & (%) -22.49%  387.39%  41.01%  1917%  13.77%
A B (%) 3.34%  1386%  16.75%  17.50%  17.46%
ARG WahwEnr  ERAETR) 2,525.29  2,608.34 2,684.44 268444 2,684.44
1000 K F: 2R, BEEFA AT
ol OO M w
442 600 A 5 &
403 40 ™ 10 A 10 B, NS KA 2017 F=F4R, aT=FE A5 FIAN Ik 54.93 LT
364 A 00 (+15.88%), Ya#&4 414 8.25 1L (+90.89%), 4=dFla&44lAA 7.71
ool | 7 (+106.45%).
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Bt R : ZKREANHE
47 5 % (ARFPEHA) = fthk ARTEF L)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
EX-ET 5N 3,717 5,169 6,961 8,052 9,940 10,629 %P Re 878 784 824 880 1,027 2,732
R 39.1% 34.7% 15.7% 23.4% 6.9% SR E L 81 77 383 447 564 623
EX-ET S 2,964 -4,239 -4919 -5502 -6,832 -7,206 B 1,265 1,284 1,136 1,357 1,722 1,836
% £ £ A 79.8% 82.0% 70.7% 68.3% 68.7% 67.8% H A F A S 163 231 68 88 111 127
£ 4] 752 930 2,042 2,551 3,108 3,423 R 2,387 2,376 2,411 2,771 3,425 5,318
% £ £ A 20.2% 18.0% 29.3% 31.7% 31.3% 32.2% %L % 25.6% 19.1% 19.5% 22.2% 27.4% 38.7%
5 A A4 AR e -18 24 95 -109 -135 -146 ¥ MR 0 18 61 61 61 61
% £ £ A 05% 05% 14% 1.4% 1.4% 1.4% A% kP 6,064 8,693 8,547 8,268 7,664 6,992
R 3 21 -28 A7 54 66 -70 %.& 5 65.2% 69.8% 69.1% 66.4% 61.2% 50.9%
% £ £ A 06% 05% 07% 07% 07% 0.7% FRA v 488 846 905 903 901 898
=5 % -349 -454 683 -789 964 -1,010 ERHES 6,920 10,074 9,955 9,687 9,089 8,420
% £ £ A 9.4% 88% 9.8% 9.8% 9.7% 9.5% %.& 3~ 74.4% 80.9% 80.5% 77.8% 72.6% 61.3%
&4 AT (EBIT) 365 424 1,216 1,599 1,943 2,197  F i 9,307 12,450 12,366 12,458 12,513 13,738
% 4 £ JEA 9.8% 8.2% 17.5% 19.9% 19.5% 20.7% 45 4 4 3k 1,572 2,812 2,861 1,847 450 400
% 8 A 219 282 264 243 -303 321 B At %R 1,215 1,756 1,301 1,702 2,134 2,285
% £ £ A 59% 54% 38% 3.0% 3.1% 3.0% A Ak 44 85 181 195 240 255
FWaRE T TS 0 5 7 0 0 0 A R 2,832 4,653 4,344 3,744 2,824 2,940
N AR R I 0 0 0 0 0 0 TR 1,637 1,795 1,023 1,023 1,023 1,024
ErE L 0 2 -4 2 2 3 BV RS L 834 879 974 660 650 630
%5 7T 7)1 0.0% n.a na 01% 0.1% 0.1% B 4k 5,302 7,327 6,341 5,427 4,497 4,595
5 9 A 145 136 941 1,357 1,642 1,879 # 36 RERR A AGS 4,005 5,123 6,025 7,031 8,017 9,144
b A 3.9% 2.6% 13.5% 16.9% 16.5% 17.7% 0 RS R 0 0 0 0 0 0
5 % 100 105 78 79 80 80 B AR AR S A 9,307 12,450 12,366 12,458 12,513 13,738
i, 7T A i 246 241 1,019 1,436 1,722 1,959
A9 6.6% 4.7% 14.6% 17.8% 17.3% 18.4% Y e
7 12 4%, 25 70 -185 -258 -319 -362 2014 2015 2016 2017E 2018E 2019E
VA 10.0% 28.9% 18.1% 18.0% 18.5% 18.5% #4847
% 4] 3 221 171 835 1,177 1,403 1,596 E-Y L3 0.263 0.068 0.320 0.439 0.523 0.595
O 0 0 0 0 0 0 B AR 4,772 2.029 2310 2.696 3.074 3.506
V2 B F & G165 % AN 221 171 835 1,177 1,403 1,596 G AENESAR 0.831 0.326 0.621 0.837 0.851 0.919
A E 59% 3.3% 12.0% 14.6% 14.1% 15.0% 5 A 0.000 0.100 0.150 0.150 0.160 0.180
wiHRE
4% E % ARFEFAL) B SR 5.52% 3.34% 13.86% 16.75% 17.50% 17.46%
2014 2015 2016 2017E 2018E  2019E BOF ol sk 2.38% 1.38% 6.75% 9.45% 11.21% 11.62%
% 4] 31 221 171 835 1,177 1,403 1,596 BARAKEE 455% 3.10% 10.04% 13.24% 16.69% 16.95%
S R AR AR 0 0 0 0 0 0 kR
3E 34 & ok 408 693 812 791 816 836 i@ b HHouEEE 5.41%  39.09% 34.66% 15.68% 23.44% 6.93%
Sk B s 586 348 315 103 30 -13 EBIT # k % -40.42% 16.37%186.63% 31.45% 21.53% 13.08%
5 iE KA T 518 -388 341 111 29 -22 AR R -42.90% -22.49% 387.39% 41.01% 19.17% 13.77%
2B EHRASR 697 824 1,620 2,183 2,220 2,397 B R EE 18.93% 33.77% -0.68% 0.75% 0.44% 9.79%
h AR -1,342  -1,058 703 -443 -135 -86 K EEEESH
1% 0 20 95 -1 0 0 B MK 2 B F 2 0.7 0.5 0.5 0.5 0.6 0.8
Ev 442 48 25 2 2 3 B B R 148.1 109.7 89.8 90.0 92.0 93.0
32 K EDREHR -901 -1,030 -772 -443 -133 -84 AT KRR RS 75.3 79.9 65.4 67.0 67.5 68.0
W A 788 1,282 170 0 0 0 B ks Ay 514.6 591.1 425.2 3413 2580 2165
ety 173 898 729 1,322 -1,407 69 B h
4t 416 -2,216 -151 -362 533 -540 A I ARG 58.20% 74.62% 50.80% 28.31% 5.56% -14.30%
£ FEHRESR 546 37 710 -1,684 -1,940 -609 EBIT 4] 4R 1 £ 4 1.7 1.5 4.6 6.6 6.4 6.8
5,4 % 342 243 137 56 147 1,704 K G 56.97% 58.85% 51.28% 43.57% 35.94% 33.44%
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ik A 1A

2

-3-

wE—R&E5 # 9




] & JiE 75

SINOLINK SECURITIES N éj 15\1{
T4 X BE TR RDAT 5 o A AR S AT
Bd —AA —AR AR =ZAA <AA TR AREETENAN “ENF LY, A
9”: }\ 0 O 6 8 8 “© ig?% ”» ,?_‘%'_ 2 é]\ , 5!7 “ qj ‘].i ”» ,f_%'_ 3 /ﬂ\, 7‘5 1 ?)EY/H’ » ,f_g’ 4
W 0 2 5 14 15 5, ZEFAHTEFHERL Ty, FATHFHRR
L4 0 0 2 2 2 SE A,
Ay 0 0 1 1 1 R AR5 TR AR
#4% 000 200 186 184 185 1.00 =% A 1.01~2.0=3%4# : 2.01~3.0="F 1%
R RS 3.01~4.0=" &
=
GCHES T f/’\.(" A7) ART(T) Vi o8 e 5 A A
B35 B # R Lk | 3= 3,500
1 2017-06-19 FEN 446 550~5.76 5.75 3,000
2 2017-07-17 ¥ 5.06 5.50~5.80 S 2,500
3  2017-08-24 EN 506 5.80~6.20 4.85 2,000
4.40 1,500
3.95 1,000
3.50 500
3.05 0
s & 5 5 g 5 g 8
S 3 & &5 8 8 & B
ki B AL AT n 9 9 9 Q 5 S 5

KL S IFEG LA
KIPSEF N IFEAETLLEART, FHARRBFBNNEETES N 5T AT L LT ] a4

AT BTG
ITLRAT BES, AleRiTLNAAETHRES, SEFEAFTEASFFROREETESL S FR
FEAE AR, PFEAREREDN—H BRELETAS I —FRIREFAHEE AR,

BRI BB

FEN: AR 6—12 N0 M _L3k0eE £ 15%84 E;
WH: MIAAR 6—12 AN W LKk B A 5%—15%;
T AR 6—12 MNA AL FNEEA -5%—5%;
BAF: AMAK 6—12 NA N T3k E A 5% A L,
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HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE SIE R A RAE" (AT EANESIER") A, AREFAEPD B, RAREGETESH
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B EIEAR A RN ", 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 T A AR BT e HI, AR F B E LT, TRAME AL,

KPR Y E R ALK A TR Y ARSI A S bR, TR RALAIRE K IRk R AR — B
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
RPREEABEGETELRENREFAOEBTRR, Uk (BALE) BRI BERF. BERTE. BE
POIZ ERITER R E R AT HRIZT . FE, 2RI FORLBRERZN, BELIERTHIRE T 69 A Bt m L3545
U B AT 2 AR,

HEEREAFGHALT, BEIERGXBENMTRAHARET PRGNS T RATIERFRITS, FHTHRA
XS\ 8] OE R RS BARAE B AR R .

KIRE RS E P AWARRZE, LBESH T &, ARSI HENE TS 4 XA 5 IRE W &5 BT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
TR, BAIEARKIZA R HETIE,
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