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2\ £ RIFH (AR F)

R B 2015 2016 2017E 2018E 2019E
P AR () 0.337 0.384 0.555 0.760 1.338
HIRF T~ () 1.77 2.03 2.25 2.55 3.23
H % 128 P AR () 0.48 0.46 -0.30 1.12 0.20
T B F (1) 26.65 20.67 14.97 10.93 6.21
7 AbARAL T B E (1) 10.06 10.06 10.06 10.06 10.06
A HE K E (%) 21.13% 13.98%  44.66% 36.96% 76.06%
BB E (%) 12.42% 12.39% 16.12% 19.50% 27.14%
EA (B T RR) 1,120.14 1,120.14 1,120.14 1,120.14 1,120.14
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47 % % (ARDEFL) #* itk ARTE%H L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-RT B &N 6,842 7,419 8,148 11,620 14,809 24,400 WP e 800 750 2,338 1,500 2,499 2,103
K E 8.4% 9.8% 42.6% 27.4%  64.8% )Rl & &) 3,295 4,184 4,447 4,385 4,383 5,898
EX=R% 5% N -5,871  -6,320 -6,983 -9,948 -12,672 -20,841 A5 3,570 3,427 5,340 6,780 6,563 7,423
% #f B A 85.8% 85.2%  85.7% 85.6%  85.6%  85.4% B ks 1,367 1,086 1,028 1,147 1,174 1,368
E3E 972 1,099 1,165 1,672 2,137 3,559 iR e 9,031 9,446 13,152 13,811 14,620 16,791
% #f B A 14.2% 14.8%  14.3% 14.4% 14.4% 14.6% %.& 7~ 90.1%  90.7%  87.4%  93.8%  92.7%  93.7%
B ok AL B e -196 -170 -32 -70 -89 -146 LS RS 393 354 81 93 92 92
% #f B A 2.9% 2.3% 0.4% 0.6% 0.6% 0.6% B % 3~ 426 452 568 634 879 939
ER g0 0 0 0 0 0 0 %.& i/~ 4.3% 4.3% 3.8% 4.3% 5.6% 5.2%
% #f B A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% PR 71 72 83 84 85 88
E 325 A -299 -358 -390 -558 71 -1,171 IR E 995 970 1,891 912 1,156 1,121
Y # M 4.4% 4.8% 4.8% 4.8% 4.8% 4.8% %.5 3~ 9.9% 9.3%  12.6% 6.2% 7.3% 6.3%
& AT AL (EBIT) 476 571 743 1,044 1,338 2,242 #x & 10,026 10,416 15,043 14,723 15,776 17,912
Y% #f B A 7.0% 7.7% 9.1% 9.0% 9.0% 9.2% FSRIREE 1,875 1,769 2,271 1,509 1,350 1,200
w44 A -10 -57 -67 -106 -149 -162 R AY 3R 4,453 5,223 7,453 7,409 8,049 8,674
% # & M 0.1% 0.8% 0.8% 0.9% 1.0% 0.7% R AR AR 372 335 380 594 656 1,158
A RALBK -37 15 -97 -69 4 25 R R 6,699 7,327 10,104 9,512 10,055 11,032
N A MEE A B 0 0 0 0 0 0 * #5%#% 0 0 1,300 1,300 1,300 1,301
St E-1 0 0 22 5 5 5 HHe K AT 671 49 169 50 50 50
Yo A% Al #1717 0.0% 0.0% 3.6% 0.6% 0.4% 0.2% i ) 7,370 7,376 11,573 10,862 11,405 12,383
%l A 429 529 601 874 1,198 2,110 38 B R A 2,653 3,037 3,467 3,856 4,365 5,522
Bl Y F 6.3% 7.1% 7.4% 7.5% 8.1% 8.6% VRO ARG 3 3 4 5 6 7
ERR e 16 4 3 3 3 3 RGBS A 10,026 10,416 15,043 14,723 15,776 17,912
CAIEARE 445 533 604 877 1,201 2,113
VEES 6.5% 7.2% 7.4% 7.5% 8.1% 8.7% b & A7
P 13 AL -133 -155 -173 -254 -348 -613 2014 2015 2016  2017E  2018E  2019E
1A E 29.9%  29.1%  28.7%  29.0%  29.0%  29.0% R 454
4 ) 312 378 431 623 852 1,500 -8 E-1 0.278 0.337 0.384 0.555 0.760 1.338
b HOE ARG 1 1 1 1 1 1 AT 1.550 1.774 2.025 2.253 2.550 3.226
13 & T A 804 F1i8 311 377 430 622 851 1,499 L 2B AL B R 0.180 0.482 0.463  -0.305 1.124 0.201
oA A E 4.5% 5.1% 5.3% 5.3% 5.7% 6.1% - IE A 0.100 0.100 0.100 0.200 0.200 0.200
I=E &3
e AEER ARFTET L) kAR 11.73% 12.42% 12.39% 16.12% 19.50% 27.14%
2014 2015 2016 2017E  2018E  2019E B kAR 3.10%  3.62% 2.86%  4.22%  5.40%  8.37%
4 A 312 378 431 623 852 1,500 BNTAAEE 6.48%  8.42%  7.53% 11.12% 13.53% 19.82%
kL4 % h 129 46 208 157 92 78 R E
HE 2 Bk i 125 135 95 139 82 181 EELHMNEKE 446%  8.42%  9.83% 42.62% 27.44% 64.76%
TiE R eLH -258 267 58  -1,440 897  -1,416 EBIT 3 k% 17.66% 19.90% 30.13% 40.59% 28.09% 67.57%
2 F EHNEH R 308 826 793 -522 1,924 344 A KE 19.14% 21.13% 13.98% 44.66% 36.96%  76.06%
FAFE -27 -52 -81 904 -338 -164 B KRR 6.43%  3.89% 44.43% -2.13%  7.16% 13.53%
4% % 0 0 0 12 0 0 FEEERED
E: i) 0 0 -883 5 5 5 SR QLT YL E 130.7 156.4 160.8 110.0 80.0 60.0
4% K EH AL R -27 -52 -964 897 -333 -159 A5 R A RS 216.3 202.0 229.1 250.0 190.0 130.0
I 5y 0 0 0 0 0 0 RLAT IR B4 R S 205.3 226.6 261.7 220.0 180.0 100.0
€ ¥y n -725 1,766 -835 -159 -149 B % B R 22.3 20.5 24.6 16.1 11.6 6.3
X -177 -131 -72 -379 -433 -432 BaGhH
% K EHNE AR -166 -855 1,694 -1,214 -592 -581 BN HR ARG 63.70% 33.54% 35.51% 33.90%  3.44%  7.21%
EBIT #] &AR 42 £ 47.5 10.0 1.1 9.8 9.0 13.8
A4 RE 115 -82 1,522 -838 999 -397 AR E 73.51% 70.82% 76.93% 73.77% 72.29% 69.13%
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). 2 B & iP5 7 B A4
1 2017-03-29 EN 8.55 10.00~12.50
2 2017-07-12 YN 7.23 10.70~13.40
3 2017-08-21 FEN 8.06 10.70~13.40
4 2017-08-25 FEN 8.10 10.70~13.40
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