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EAFEF, 2017THL BB ey Ak AL Gk 480k 11.28 /¢, £A1 R Fik 82%), BrkakitAl
Tl g, NG EFER 29%, HSRMEMERK.

WER B RH kA, KK Ly FRSEBEGERAERE, NaEFRILMk
HAETUR 2 8] B AT o
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FORTUNE SECURITIES

A LB lg K, 18458 5 1R = S0 s AR TAZ T T, #RF A7 2018 F4=
2019 44 BlE e 20 12, 3R 2017/2018/2019 4 #9 &Ik A 179.2 12/200 12/220 12, R
P3g K 24%/11.6%/10%, V3444 % 18 12/21 12124 12, 3t EPS %4 0.69 ;. 0.81 A=
0.93 T, &MBAAAEHKATLT BE, 4 F/N4) 13-15 /& PE, * 5 2018 F &M A
10.53-12.15 T, 4T “HEH” %K.

6 M &3’

A RMEEE; 2B RRRIA; AT kST F Ak,
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B3 18 -

FORTUNE SECURITIES N BB AR
W 4 A 4 &
#8 % 2015A 2016A 2017E 2018E 2019E W 5 45 A 2015A 2016A 2017E 2018E 2019E
RPN 10825.12 1445549  17924.81 20004.09  22004.50 MKt
B kR A 8,292.75 11,287.39 13,228.51 14,923.05 16,305.33 ERN SN 3.5% 33.5% 24.0% 11.6% 10.0%
A ALK 40.26 101.11 170.29 134.79 17041  F LA KE 32.8% 63.9% 79.8% 13.4% 19.3%
HERRA 423.31 572.25 806.62 910.19  1,049.61  AAlHEMEKE 42.2% 58.5% 71.2% 16.0% 14.5%
EI% R 448.56 448.60 687.85 760.16 836.17 EBITDA gk % 13.4% 30.3% 31.3% 5.3% 9.6%
W45 R 590.48 550.04 411.91 263.90 73.78  EBIT ¥k % 22.4% 35.6% 51.0% 6.7% 11.9%
= mALB R 10.32 64.20 13.00 11.00 29.40  NOPLAT gk % 11.0% 47.4% 48.3% 6.7% 8.2%
A A AHEEE B 3.08 - 1.03 -0.68 011  #HFEFTAEKE 26.9% 6.6% 3.1% 2.9% -1.4%
P F AL A E -136.17 21.09 4.80 -36.76 3.62 FREEKkE 26.9% 12.8% 20.0% 20.3% 19.0%
# kA H 886.34  1,452.98 2,612.47 2,963.56 3,536.28 #|iH#
Ao b IR R 154.13 15.24 27.49 68.14 36.95 A% 23.4% 21.9% 26.2% 25.4% 25.9%
F)H & 3 1,040.47  1,468.22 2,639.96 3,031.70 3,573.24  FLAlEE 8.2% 10.1% 14.6% 14.8% 16.1%
WP R 285.37 310.02 593.99 682.13 893.31  AAliHEE 6.2% 7.3% 10.1% 10.5% 10.9%
% #)i 666.66  1056.76  1808.93  2098.50  2402.73  EBITDA/& Lk A 20.5% 20.0% 21.2% 20.0% 19.9%
x = AR 2015A 2016A 2017E 2018E 2019E EBIT/& Sl 13.6% 13.9% 16.9% 16.1% 16.4%
K hRE 1,527.57  1,043.13  1,433.98 1,600.33 2,131.28 EEHE
Iy A ak - - - - - BRFARAHERK 272 248 219 183 154
R AR 2K 1,080.23  1,485.67 1,429.16  1,955.72  1,780.11 &3 FLF AR KM 65 70 64 66 66
A E 4R 2,317.16  2,691.80 2,549.80  3,789.13  3,221.60 A I F A Kk 197 179 161 167 169
AR 280.13 492.32 478.17 584.98 572.92 MUK E A R 30 32 29 30 31
A 1,400.09 1,138.81 2,496.23  1,503.80 2,669.09 AW AH E# 42 32 37 36 34
HAMEH T 421.82 479.55 345.15 415.50 413.40  ERFAHREK 599 497 413 379 349
T4k & ekt 130.15 130.71 86.95 115.94 111.20 #HFAFABEHRH 410 355 291 252 224
T EXIE Eiy s - - - - - BEO#RP
KM AL 100.94 130.28 130.28 130.28 130.28  ROE 9.5% 13.3% 19.2% 18.8% 18.2%
S Sy E e - - - - - ROA 3.8% 5.7% 9.8% 11.1% 12.5%
B & 7~ 8,625.31 11,284.89 10,527.07 9,769.25 9,011.42  ROIC 9.9% 11.5% 16.0% 17.6% 19.6%
AR TA 2,735.17 302.01 302.01 302.01 302.01 HAE
VR 529.74 556.52 542.32 528.12 513.92  #EHmE 3.9% 4.0% 4.5% 4.6% 4.8%
HIERA T~ 569.55 458.50 600.12 534.44 527.34  FHEHERE 4.1% 3.1% 3.8% 3.8% 3.8%
2B 19,717.85 20,194.19 20,921.25 21,229.50 21,384.58 M H % ME 5.5% 3.8% 2.3% 1.3% 0.3%
FHB % 5,253.75  4,168.22  4,514.00 2,077.90 SRS I3 &N 13.5% 10.9% 10.6% 9.7% 8.9%
JZ AT R 1,527.64  1,590.29  2,617.30 2,094.81  2,851.48 x4tk H
A A% 732.50 787.00 843.85  1,185.55 955.30  FF ffrE 62.5% 58.7% 52.2% 43.3% 33.0%
HAFEF 7K 1,625.78  1,966.79  1,223.70 2,136.73  1,472.37  fifimEmr 166.7%  142.1%  109.1% 76.4% 49.3%
K% 1,720.33  1,422.59 - - - RFkE 0.77 0.86 0.95 1.31 2.04
AR B f A 1,464.18 1,919.37 1,715.42  1,699.66  1,778.15  i&FrtE 0.62 0.73 0.68 1.11 1.54
% 12,324.18 11,854.26 10,914.27  9,194.64  7,057.30 A &ARFEAEHK 2.50 3.64 7.34 12.23 48.93
DX 93381 407.71 376.58 601.76 848.65 1,119.69 4 fdgiR
A 2,536.64 2,535.86 2,592.59  2,592.59  2,592.59  DPS(<) 0.05 0.05 0.13 0.13 0.15
G A 4,448.10 538235 6,812.64 8,593.62 10,615.00 HirtE 19.0% 12.0% 18.5% 16.5% 15.7%
JRR AR S 7,393.68  8,339.93 10,006.99 12,034.85 14,327.27  JRAk&EE 0.5% 0.5% 1.3% 1.4% 1.5%
AeRER 2015A 2016A 2017E 2018E 2019E Ak & Ao R AE AR AT 2015A  2016A  2017E 2018E 2019E
b AR 755.10  1,158.20  1,808.93  2,098.50  2,402.73  EPS(%) 0.26 0.41 0.70 0.81 0.93
e 3 VB A e 4K 747.34 894.91 772.02 772.02 772.02  BVPS(R) 2.69 3.07 3.63 431 5.09
F 2 RAR A % 10.32 64.20 - - - PEXX) 38.03 23.99 12.08 10.55
NRMET Bk -3.08 - 1.03 -0.68 0.11  PB(X) 3.63 3.18 2.70 2.27 1.92
w435 A 482.28 424.40 411.91 263.90 73.78  PIFCF -29.72 52,12 41.20  120.14 40.42
BAME 136.17 -21.09 -4.80 36.76 3.62 PIS 2.34 1.75 1.41 1.27 1.15
D 38X E- 88.45 101.44 237.04 251.07 277.19  EV/EBITDA 14.25 10.90 7.95 7.00 5.88
BERLGTH -1,371.64 -191.47 -460.93 -288.29 -565.19  CAGR(%) 46.0% 32.3% 55.2% 46.0% 32.3%
BEEHELALHE 685.43 2,815.80 2,765.20 3,133.28 2,964.28  PEG 0.83 0.74 0.26 0.33
BEEDELALAE  -2,199.48 -1,551.92 63.69 -76.52 3.25  ROIC/WACC 1.02 1.18 1.65 1.81 2.02
BEEHZLALAE 203944 -1,720.50 -2,438.03 -2,890.42 -2,436.58 REP 2.25 1.81 1.29 1.12 0.94

KRR : WK, W FIER
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AREZ KRBT AT, ANS554E G0, BN R T EERMEATRKIE, AN LRELE
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K& Bl AREE.
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