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2] ERXFH (AR F)

R H 2015 2016 2017E 2018E 2019E
P H P & (L) 0.875 0.526 0.507 0.593 0.696
R4 E (L) 4.50 2.91 3.10 3.69 4.38
R 2 I AR(L) 1.27 0.70 0.54 0.70 0.85
& E(1E) 36.76 37.59 33.91 29.02 24.73
T AT B E (1) 12.86 12.86 12.86 12.86 12.86
A 1938 K £ (%) 83.29% 20.11% 15.79% 16.84% 17.38%
IR E (%) 19.45% 18.06% 16.38% 16.06% 15.87%
EIEA(E 7T R) 91120 1,822.40 2,186.88 2,186.88 2,186.88
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4% % % (ARPEFAL) F = ik (ARTE T L)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-AT 519N 5,535 8,481 9,486 10,496 11,598 13,065 Uil 710 1,226 1,013 1,300 1,855 2,752
WK E 53.2%  11.8% 10.6%  10.5%  12.6% JsR & &) 1,285 1,801 1,997 2,119 2,341 2,637
EX=RE 59N -4,261  -6,446  -7,237  -7,999  -8,777  -9,846 &1t 419 891 1,044 1,205 1,323 1,484
% Hf B N 77.0% 76.0% 76.3%  76.2%  75.7%  75.4% A AR~ 109 480 452 511 534 566
EX 1,274 2,035 2,249 2,497 2,821 3,219 /A e 2,523 4,398 4,507 5,135 6,053 7,439
% # £ A 23.0% 24.0% 23.7% 23.8% 24.3% 24.6% %.& 7~ 49.8%  49.7%  48.5%  49.0%  50.7% = 54.3%
Gk Ao A A -24 -31 -50 -63 -64 72 * ] 45E 76 92 98 99 98 98
% #f B A 0.4% 0.4% 0.5% 0.6% 0.6% 0.6% 1,388 3,145 3,433 3,769 4,349 4,738
R -124 -189 -212 -199 -220 -248 27.4%  35.6% 37.0%  36.0%  36.4%  34.6%
% #f B A 2.2% 2.2% 2.2% 1.9% 1.9% 1.9% 960 1,136 1,166 1,390 1,368 1,350
2% A -437 -664 -653 -735 -754 -849 ERAF 2,539 4,448 4,782 5,338 5,895 6,265
% #f £ A 7.9% 7.8% 6.9% 7.0% 6.5% 6.5% %.& 5~ 50.2%  50.3% 51.5%  51.0%  49.3%  45.7%
B AT AL (EBIT) 689 1,152 1,334 1,500 1,783 2,050 & &8 5,062 8,846 9,289 10,473 11,948 13,705
Y% #f B A 12.4% 13.6% 14.1% 14.3% 154% 15.7% 430 45 3 644 641 768 460 400 400
W% 9% A -53 -72 -53 -77 -61 -42 R AF 3R 1,154 1,690 1,741 1,600 1,709 1,898
% #f B A 1.0% 0.9% 0.6% 0.7% 0.5% 0.3% A A E S Rk 153 303 186 292 234 233
H 7 RALBK -3 -16 -13 -2 -2 -2 R R 1,951 2,633 2,695 2,352 2,343 2,531
N AME R AR -66 -28 37 -12 0 0 K 353k 145 681 382 282 332 232
St E-1 9 36 -35 -33 -20 -13 A K AR 558 822 456 490 492 493
Y% # 71 #)7 1.4% 3.1% n.a n.a n.a n.a Rk 2,655 4,136 3,533 3,124 3,166 3,256
eI IR 575 1,071 1,271 1,376 1,700 1,993 # i8R RS 1,957 4,101 5,304 6,772 8,068 9,589
ol Y FE 10.4% 12.6%  13.4% 13.1% 14.7% 15.3% VB FRARGE 450 609 452 578 714 860
ERE V&S 38 64 63 156 65 63 R AR AAR AL 5,062 8,846 9,289 10,473 11,948 13,705
CAIER 614 1,135 1,334 1,532 1,765 2,056
VR ES 1.1% 13.4% 14.1% 14.6% 15.2% 15.7% b & S
P 13 AL -84 -222 -252 -299 -335 -391 2014 2015 2016  2017E  2018E  2019E
P 1EREF 13.7% 19.6%  18.9%  19.5%  19.0%  19.0% R AB1E
o4 A1) 530 912 1,082 1,233 1,430 1,665 =33l &:4 1.115 0.875 0.526 0.507 0.593 0.696
VLR ARG 94 15 124 124 134 144 HFR AR 5.018 4.501 2.910 3.096 3.689 4.385
12 & F A4 )6 4 A0 435 798 958 1,109 1,296 1,521 F R EAEFR 2.072 1.265 0.696 0.538 0.702 0.853
A E 7.9% 9.4%  10.1%  10.6%  11.2%  11.6% B % A 0.000 0.000 0.000 0.000 0.000 0.000
I2E &
e AEE ARFEFA) Sk EE 22.23% 19.45% 18.06% 16.38% 16.06% 15.87%
2014 2015 2016 2017E  2018E  2019E B AkEE 8.60%  9.02% 10.31% 10.59% 10.85%  11.10%
4 ) i 530 912 1,082 1,233 1,430 1,665 BN T AN B F 16.58% 14.15% 15.28% 14.60% 14.90% 14.74%
b HOE A ME 94 115 124 124 134 144 R
HE L4 % b 184 362 391 383 439 529 EE LM KE 21.59% 53.22% 11.85% 10.65% 10.51% 12.64%
4k 2 Bl s 81 m 132 -79 22 -30 EBIT 3 k% 55.95% 67.27% 15.86% 12.39% 18.89%  14.96%
s e T 14 -232 -338 -360 -31 -299 # A KE 46.38% 83.29% 20.11% 15.79% 16.84% 17.38%
% EHRLLHR 808 1,153 1,268 1,176 1,536 1,865 B EHKE 20.17% 74.75%  5.00% 12.75% 14.08% 14.71%
i -585  -1,062 -755 -784 -928 -835 KEEERD
4% % -443  -1,863 79 -1 0 0 ISRl E 63.9 52.3 59.2 60.0 60.0 60.0
B 131 94 -36 -45 -20 -13 75t Bl A R 32.6 37.1 48.8 55.0 55.0 55.0
3% F &S REH R -897  -2,831 -712 -830 -948 -848 KL AT K 3k B4 R 3 33.8 30.8 38.4 36.0 36.0 36.0
&Y 15 1,745 9 364 0 0 &R R R S 71.3 95.6 11.4 108.9 110.5 103.3
& %y 479 56 -560 -387 -10 -100 Bk
B -280 -84 -124 -37 -23 -20 # RARINE FRAGE 17.72%  9.44%  2.37% -7.60% -12.79% -20.29%
& EHREHR 214 1,716 -675 -60 -33 -120 EBIT A &AR 42 4 13.0 15.9 25.1 19.5 29.4 49.0
e B RE 125 38 -119 287 555 897 xR E 52.44% 46.76% 38.03% 29.83% 26.50% 23.76%
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1 l l 1 7 (13 ig?% ”»” ,f_‘%, 2 /ﬂ\ , 5’*7 13 qj '].i » ,f_%" 3 /ﬂ\, 7‘@ 143 }EXL% ” ,f_%:" 4
0 0 1 2 3 P, ZBFATLFERAND, AT HEHRE A
0 0 0 0 1 Y E,
0 0 0 0 0 R4 IF BRI
100 100 150 167 145 1.00 =% A 1.01~2.0=3%4# ; 2.01~3.0="F %
KB HMAKG: 3.01~4.0=m ¥
Mg X 5 5 B # (AR ) ART(E) P SR S A WA
A5 A B4R A B AR 36.01 500
1 2017-03-30 ¥ A 22.45 27.50~30.00 400
2 2017-04-21 EN 20.39 30.00 S0 200
3 2017-08-25 £ A 17.41 25.00 » 53
4  2017-10-24  EA 17.20 25.00 200
5 2017-12-05 % A 17.33 25.00 20.29 100
15.05 0
2 3 5 8 8 3 5 2 8
KiR: B 4E AR e § 8§ ¥ 5§ 5§ § § ¥
L ILPEHLA:

EN: AR 6—12 N8 R _Likia E A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
B MAIAKR 6—12 AN A Foba A 5% L,
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Ko
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A R TN RBRIRE AR AN T AR, ATREFRBLFRAT, TRAMNEE,

RPRYEEEINELIEAGLETRY HAREZNEGAZFR, WAEARRESEHEL BT kLG E—R
Fo ARETFEAE A I B & R FIE K R AL T ARG B F

IERFRIREARN TR F BT H T HRF G E L%, AL REELALTHTHEE, BEIEREL
BPREEABENETELREBVRAGHF AL TR, AR (FALE) Bk TMP. BEAF. B
T EERTERRE R LT ARET . FHE, A IS ORLBEZN, BLIERATHIRE T 09BN R L1315
H UM AR AT 424K
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