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N H 2015 2016 2017E 2018E 2019E
%ﬁ%&%ﬂy’iﬂié(rﬁ) 0.817 0.526 0.638 1.282 1.656
% T () 4.32 461 6.04 7.22 8.78
R BB ENER(T) 1.09 0.97 0.59 1.56 1.94
i ﬁ$(4%) 19.41 27.10 22.15 11.02 8.53
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2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E 2018E 2019E
ERX-LZ 3PN 4,869 5,659 6,39 7,006 8,032 10,049 il 1,569 1,930 2,416 2, 600 2,700 2,800
gk & 16.2%  13.0% 9.5% 14.7%  25.1% )R & & 258 983 1,091 1,208 1,385 1,732
ER-RIZ 5 ¥ -3,217 -3,877 -4,688 -4,887 -5,579 -6,916 A% 357 706 750 803 917 1,137
%5 E A 66. 1%  68.5%  73.3%  69.7%  69.5%  68.8% N b 222 380 479 521 583 703
£, F1 1,652 1,782 1,708 2,119 2,453 3,133 R K 2, 405 4,000 4,736 5,132 5,585 6,373
% E A 33.9%  31.58% 26.7% 30.3%  30.5% 31.2% Y& 55~ 25.4%  35.2%  25.8% 26.7%  27.9%  28.8%
B b A A R e -59 -110 -137 -105 -129 -191 LRSS 496 561 5,743 5,755 5,754 5,754
(ik-T- %8 1.2% 1. 9% 2.1% 1.5% 1. 6% 1. 9% B & 5%~ 5,239 5,425 6,126 6,575 6,863 8, 181
R g -99 -117 -146 -128 -137 -181 5.& 3~ 55.4%  47.7%  33.3%  34.2%  34.3%  37.0%
% AN 2.0% 2. 1% 2.3% 1.8% 1.7% 1.8% T H 1,189 1,256 1,391 1,404 1,418 1,433
&2 %A -302 -377 -384 -376 -410 -573 R HH - 7,057 7,375 13,640 14,114 14,416 15,748
[E-T &N 6. 2% 6. 7% 6. 0% 5. 4% 5.1% 5.7% Y& 5~ 74.6%  64.8% 74.2%  73.3% 72.1% 71.2%
B AL AT (EBIT) 1,191 1,179 1,041 1,511 1,779 2,188 =& 9,462 11,375 18,376 19,246 20,001 22,121
LT &N 24.5%  20.8%  16.3% 21.6% 22.1%  21.8% 48 3 3K 1,413 1,743 4,038 3,512 2,798 2,265
i % 3% R -172 -213 -427 -328 -259 -203 R A 2R 876 1,871 2,932 2,219 2,536 3,154
% H BN 3. 5% 3. 8% 6.7% 4.7% 3.2% 2. 0% e R R 181 343 448 364 405 563
W BALBK 0 1 -30 -11 -2 -3 R R 2,470 3,957 7,418 6,095 5,738 5,982
N R ME RS M H 0 0 0 0 0 0 B RN 1,298 819 1,540 1,140 840 1,240
St e 40 75 -197 -223 410 538 A KA Rt 634 1,676 4,157 3,807 3,707 3,207
A AT A 3. 7% 7. 1% n.a na 20.8% 21.3% 7 4,402 6,453 13,115 11,042 10,285 10,429
2 Ak A0 1,059 1, 042 387 949 1,928 2,520 RN E LT 4,498 4,258 4,544 7,445 8,901 10,819
o A E 21.7%  18. 4% 6.0% 13.5% 24.0% 25.1% VR HR G 562 665 716 759 814 873
ERR &S 36 16 334 50 41 10 R REAR AR S AT 9,462 11,375 18,376 19,246 20,001 22,121
CARIEAR! 1,094 1,058 720 999 1,949 2,530
) 7 22.5%  18.7%  11.3%  14.3%  24.5%  25.2% b A
It 1% A -174 -173 -150 -170 -335 -430 2014 2015 2016  2017E 2018E 2019E
P 1EREFE 15. 9% 16.4%  20.8%  17.0% 17.0% 17.0% i B AR
4 413 921 885 571 829 1,634 2,100 NS 0. 821 0.817 0.526  0.638 1.282 1. 656
VRO F ARG 11 79 52 43 55 59 H R 4.563 4.319 4.610 6. 042 7.223 8.780
V2 & T A0 4 A1 809 806 519 78 1,579 2,041 B BEIALFR 1.014 1.088 0.968  0.595 1.562 1.942
o FFE 16.6%  14.2% 8.1% 11.2% 19.7%  20.3% A B R A 0.160 0.000 0.100  0.100 0.100 0.100

EiRE

LeREE ARFEFL) Ak aE 18.00% 18.92% 11.41% 10.56% 17.74% 18.87%

2014 2015 2016  2017E  2018E  2019E Bk EE 8. 55% 7.08% 2.82% 08% 7.90% 9.23%
4 4109 921 885 571 829 1,634 2,100 BN ANEF 12.24% 11.34%  6.18%  8.55% 9.87%  11.14%
H4F 2 4 & 312 342 376 372 424 496 HrE
BNyl & -3 140 162 569 554 =137 -288 E B L HFPANEKRE 3.42% 16.24% 13.01%  9.54% 14.65% 25.11%
e ] -372 -316 -562  -1,022 3 85 EBIT 3k % 4.42% -1.03% -11.71% 45.16% 17.74%  23.02%
2 & EHAERR 1,000 1,072 954 733 1,924 2,393 & AR 16.80% —0.47% -35.62% 51.56% 100.91% 29.23%
AR -316 -196 -977 -774 -683 -1,816 B EEKE 10.33%  20.22% 61.54%  4.74% 3.92%  10. 60%
4% 3% -564 -1,709 -4,923 -12 0 0 b ek g4 ¥l
B 54 15 -6 -223 410 538 SR QLT P E 9.1 31.5 51.5 55.0 55.0 55.0
& EH AN R -826 -1,80 -5,906 -1,009 -273 -1,278 BB A R 40.9 50.0 56.7 60.0 60.0 60.0
ey 0 24 0 2,238 0 0 R AT TR A R S 51.9 66.8 85.7 80.0 80.0 80.0
it A% 3R -59 277 3,469 -1,274 -1,115 -633 B % 3F = B R4 375.4 329.9 292.9 285.5 284.9 246.5
EX -170 642 1,842 -503 -437 -383 ZHehH
% K EHAEER -229 943 5,312 460 -1,51 -1,015 R/ ARG 30.40% 37.08% 107.46% 46.84% 26.03% 15.36%

EBIT A1 & AR 54E 3¢ 6.9 5.5 2.4 4.6 6.9 10.8

2B RE -55 126 360 184 100 100 W R 46.52% 56.73% 71.37% 57.37% 51.42% 47.14%
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1 2016-10-11 %A 11.87 15.00~15.00 15.80
2 20170329 A 1356 N/A 14.31
3 2017-05-01 %A 13.97 N/A ﬁii
4  2017-07-25 EN 13.68 N/A o84
5 2017-08-31 EPN 14.41 N/A 835
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