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% A (AR T) 7B 2015 2016 2017E 2018E 2019E
T LWk ARL(E A RK) 192294  m#H Ok E (L) 1.070 1.189 1.357 1.541 1.750
RABHL(E 7 AR) 765.89  HM A () 11.13 11.76 12.72 13.81 15.06
BT AR(E 77 L) 64,775.85 HMRZEHILEIR(T) 0.49 0.70 1.30 1.44 1.35
R R B RAK(T) 28.88/19.08 T A F () 18.61 16.45 19.49 17.16 15.12
7 3F 300 485 409935 [T B E(12) 17.92 17.92 17.92 17.92 17.92
iEds 342955  AAIEMEKE(%) 11.03% 11.10%  14.14% 1357%  13.55%
IR E (%) 9.61% 10.11% 10.67% 11.16% 11.62%
ARG AcemE ) A (T 7 R) 2,688.91 2,68891 2,68891 2,68891 2,688091
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Bl eg 4R, FlEA AN,

B TbMR3k: 8 Vitaco Ak (JEd). BO M EHRE (P4, 8 <E
—HE MM A TR (KH) KA A L E 15-20%, 17 FiT=%F
BEEHERERKLETAERIN, AT =F K4 FHEE 1551%; 60 NE &5
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m AE: 16 FRALSTLLBTRENK 50%, 3 17 FLFLGHEEER
Ko ZERFLT L L THAERB LTS 10.67%, #EZAEEE, HEiX
— B &, FESAEERELEK 14.26%.

m b, KA 2017/2018/2019 F )2 &4 #1044 3,648/4,143/4,705 & 77 A
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iR % % (ARFBEFL) # 7= uthk ARDPEF L)
2014 2015 2016  2017E  2018E  2019E 107,856 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 92,399 105,517 120,765 136,766 155,249 176,194 il 11,608 12,039 11,967 14,000 16,500 20,000
WK E 14.2%  14.5%  13.2% 13.5%  13.5% JoR & & 22,235 26,363 29,828 31,804 34,779 38,777
EX-R T3 ¥ -80,994 -92,715 -106,531 -120,623 -136,900 -155,557 B 13,088 15,091 16,416 17,082 18,899 21,032
% #f B A 87.7% 87.9% 88.2%  88.2%  88.2%  88.3% b v 1,727 2,092 2,056 2,355 2,550 2,774
ESE 11,405 12,801 14,234 16,143 18,349 20,637 R R 48,658 55,585 60,267 65,240 72,728 82,583
% 7 £ HA 12.3% 12.1% 11.8%  11.8% 11.8%  11.7% %.4 3/~ 75.6%  74.8%  72.8%  72.8% 745%  76.6%
g o AL A B e -229 -264 -337 -356 -388 -440 K #5F 3,481 4,582 5,251 6,301 7,141 7,771
% #f B A 0.2% 0.2% 0.3% 0.3% 0.3% 0.3% 4,994 6,091 6,966 6,875 6,689 6,475
Bk A -4,826  -5348 -6,067 -6,948 -7,911  -8,933 7.8% 8.2% 8.4% 7.7% 6.8% 6.0%
% #f B A 5.2% 5.1% 5.0% 5.1% 5.1% 5.1% 6,539 7,027 8,850 9,731 9,701 9,618
&R -2,955  -3,234 -3,568 -4,021 -4,549 -5171 RIS 15,682 18,759 22,476 24,317 24,940 25,273
% #f & A 3.2% 3.1% 3.0% 2.9% 2.9% 2.9% %.& 7/ 24.4%  252%  27.2%  27.2%  25.5%  23.4%
B AL ATA)E (EBIT) 3,394 3,955 4,261 4,819 5,501 6,092 K EEH 64,341 74,344 82,743 89,556 97,668 107,856
% #f & A 3.7% 3.7% 3.5% 3.5% 3.5% 3.5% 48 3 43K 7,953 10,679 9,647 10,162 10,924 12,776
i % 3% R -436 -565 -587 -674 -700 -742 B A+ B R 22,894 27,488 30,027 32,358 36,040 40,170
% # M 0.5% 0.5% 0.5% 0.5% 0.5% 0.4% 3 AR AR 1,156 1,260 1,440 1,408 1,567 1,804
P BALBR -284 -351 -446 -278 -339 -239 R At 32,003 39,427 41,113 43,927 48,531 54,750
N A BT E 0 0 0 0 0 0 SR 105 93 838 838 838 838
e 595 647 979 720 780 830 3He K A 1,133 1,016 3,957 4,884 4,900 4,917
Y 7 AT #17 15.7%  155% 21.1% 14.3% 13.6%  12.9% Btk 33,241 40,536 45,908 49,649 54,268 60,505
eI b 3,270 3,687 4,207 4,587 5,242 5,941 8 R EARE 27,822 29,930 31,623 34,195 37,129 40,489
ok FYHE 3.5% 3.5% 3.5% 3.4% 3.4% 3.4% VR ARG 3,277 3,878 5,212 5,712 6,272 6,862
ERR &S 530 485 432 460 480 500 AR AERSES T 64,341 74,344 82,743 89,556 97,668 107,856
CRIEIRE! 3,800 4,172 4,639 5,047 5,722 6,441
) 7 F 4.1% 4.0% 3.8% 3.7% 3.7% 3.7% B E 5
It 1% A -808 -807 -809 -898  -1,019  -1,147 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 21.3%  19.4% 17.4% 17.8% 17.8%  17.8% # & AR
4 A i 2,992 3,364 3,830 4,148 4,703 5,295 ES Sl E A 0.964 1.070 1.189 1.357 1.541 1.750
Y #H L RARE 401 487 633 500 560 590 R H T 10.347  11.131  11.760 12.717 13.808 15.058
V2 & T A0 4 A1 2,501 2,877 3,196 3,648 4,143 4,705 B BEAELER 0.516 0.492 0.696 1.298 1.436 1.353
£ FE 2.8% 2.7% 2.6% 2.7% 2.7% 2.7% A R A 0.060 0.060 0.060 0.400 0.450 0.500
lCE &S
LeREE ARFEFL) HF Ak EE 9.31% 9.61% 10.11% 10.67% 11.16% 11.62%
2014 2015 2016  2017E  2018E  2019E B AR 4.03% 3.87% 3.86%  4.07%  4.24%  4.36%
4 4109 2,992 3,364 3,830 4,148 4,703 5,295 BN ANEF 6.76%  7.09%  7.06% 7.21%  7.64%  7.71%
-9 %Xt 400.89 487.38 633.32 500 560 590 KR
EL I 869 1,022 1,191 959 1,063 989 EF LM KE  18.12% 14.20% 14.45% 13.25% 13.51% 13.49%
HE 2 Bl s 275 -389 -651 -891 -434 -437 EBIT 3% k % 16.98% 16.52%  7.74% 13.08% 14.15% 10.75%
R ) -2,198  -2,673  -2,498 =726 -1,471  -2,208 A A ERKE 15.52% 11.03% 11.10% 14.14% 13.57% 13.55%
28 EHRLEHR 1,388 1,324 1,872 3,491 3,861 3,638 B RE 14.26% 15.55%  11.30% 8.23% 9.06% 10.43%
AT R -1,139  -1,332  -1,808  -1,012 -28 47 K EEREESN
1% 3% -1,078 -669 -1,730  -1,050 -840 -630 SR LT P E 69.4 76.4 77.8 78.0 76.0 75.0
E: i) 373 92 649 720 780 830 75t B A R 54.3 55.5 54.0 52.0 51.0 50.0
2 EAH AR R -1,845  -1,909 -2,890  -1,342 -88 247 R AT TR E A R S 70.5 74.5 73.6 73.0 72.5 72.0
&y 17 301 906 0 0 0 & R R 17.2 18.5 17.1 15.5 13.7 11.9
ey 1,258 2,163 1,691 1,806 762 1,852 ZHhen
B 2,221 -1,817 -1,952  -1,922 -2,036  -2,237 A QAR R A -11.42%  -3.75%  1.39%  2.49% -1.72%  -5.05%
£ EHAERR -946 647 645 -116  -1,274 -385 EBIT A £AR K42 4 7.8 7.0 7.3 7.2 7.9 8.2
L2 5 RE -1,402 62 -373 2,033 2,500 3,500 # = G E 51.66% 54.52% 55.48% 55.44% 55.56% 56.10%
KB NS R, BEIERFT AT
-3-
Bt 5 I R B — TUHE A
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R RS 3.01~4.0=" &
= 2
A X H#o 5 A AR (AR P) ARG PSR SR e
A5 B & R LR B AR _— 2,000
1 2017-06-13 i 26.94 24.40~29.80 ' 1500
2 2017-08-29 % 24.63 N/A G ’
3 2017-10-31 Bt 26.45 N/A ' 1,000
19.02 500
14.89 0
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RPN LFEDESIERGETRY S ARSENEGAZF T, W RRARRE A S BT R E—R
Fo RIRE TR A A A & R W EE A R AL T ARG .

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
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