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RN H 2016 2017 2018E 2019E 2020E
%ﬁ?@%ﬂy’idﬁcﬁ(i) 0.674 0.768 0.940 1.161 1.464
% T () 5.42 6.03 7.78 7.84 8.46
v@ﬂy’i%%ﬁ%éiﬁ(i) 0.86 1.07 1.08 1.44 1.78
Wﬁ@(%) 56.54 35.96 27.66 22.41 17.77
ﬁikﬂ't%‘rﬁﬁﬁ(ﬂ'%) 99.47 74.63 78.87 78.87 78.87
i%ﬁllil'i]i‘%?—l’tﬁ(%) 10.44% 13.84% 22.52% 23.41% 26.14%
7?/‘5’1”‘?4&51?’1&(%) 12.45% 12.72% 10.08% 12.34% 14.42%
/éﬂs’i$(ﬁ7y‘ﬂ>’i) 157.35 157.35 157.35 157.35 157.35
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET 3 IN 1,032 1,101 1,239 1,480 1,801 2,251 %P Ee 135 251 128 522 358 318
MK E 6.6% 12.6%  19.5% 21.7%  25.0% B F R 35 48 52 61 74 93
EX-FT 5 ¥~ -661 -693 -799 -944  -1,142  -1,417 B 64 73 80 90 110 136
% 4 £ A 64.0%  62.9% 64.5%  63.7% 63.4%  63.0% bR h 235 81 68 47 57 71
E3E! 372 408 440 537 659 834 R R 469 453 328 721 599 618
% #f & SN 36.0% 37.1% 355% 36.3% 36.6% 37.0% %.5 7/~ 455%  39.3%  24.5%  37.4% 30.0% 28.1%
2 b A4 R e -8 -10 -1 -13 -16 -20 LRSS 60 60 40 40 40 40
% #f & A 0.8% 1.0% 0.9% 0.9% 0.9% 0.9% e 419 527 929 1,125 1,309 1,481
ERIa a0 -197 -212 -232 -281 -345 -436 %.% 7/~ 40.7%  45.7%  69.6%  58.5%  65.6%  67.4%
% #f & SN 19.1%  19.3% 18.7%  19.0%  19.2%  19.4% FR i 32 31 31 39 48 57
&2 %A -52 -59 -65 -79 -97 -123 B NN e 561 699 1,007 1,205 1,398 1,578
% # A 5.1% 5.3% 5.2% 5.3% 5.4% 5.5% %.& 3~ 54.5%  60.7%  75.5%  62.6%  70.0%  71.9%
B FL AT (EBIT) 114 127 133 164 200 255 k2 EH 1,030 1,152 1,335 1,925 1,997 2,196
% #f & A M.1% 11.5% 10.7% 11.1% 11.1%  11.3% 48 3 43K 70 70 9 0 0 0
i % 3% R 4 1 0 3 6 4 B A+ 3R 127 182 233 212 257 320
% 4 A -0.4% -0.1% 0.0% -0.2% -0.3% -0.2% e RS R 22 24 34 154 163 175
P BALBK -2 2 -2 0 0 0 R At 219 276 276 366 420 495
INE R TR & 0 0 0 0 0 0 * HRE& 0 0 69 69 69 69
St E- 6 3 0 1 2 3 A KA Rt 8 9 24 0 0 0
Y 7 AT #17 4.9% 2.5% 0.3% 0.6% 0.9% 1.1% ik 226 285 369 435 489 564
2 Ak A0 123 128 143 181 223 281 38 AL AR AR 785 852 949 1,468 1,480 1,597
Bk A E 1.9% 11.7% 1.5% 12.3% 12.4% 12.5% DE 3 %3¢ 18 15 17 22 27 35
ERR &S -1 2 -2 -2 -2 -2 R AR AT 1,030 1,152 1,335 1,925 1,997 2,196
AR 122 130 140 179 221 279
) 7 1.8%  11.8%  11.3% 12.1% 12.3%  12.4% bR 54T
P 1% A -26 24 -16 27 -33 -42 2015 2016 2017  2018E  2019E  2020E
P 1ERE 21.5%  18.6%  11.6%  15.0% 15.0%  15.0% i B AR
4 A i 96 106 124 153 188 237 B Sl E A 0.610 0.674 0.768 0.940 1.161 1.464
Y #H L RARE 0 0 3 5 6 7 AT 4.992 5.416 6.034 7.776 7.839 8.459
2 B T S8 A1 96 106 121 148 183 230 M 2EREER 0.658 0.860 1.070 1.075 1.439 1.785
A FE 9.3% 9.6% 9.7%  10.0%  10.1%  10.2% R R A 0.200 0.250 0.600 0.600 0.600 0.600
EiES
e iEzE ARTFTEFL) HF Ak EE 12.23% 12.45% 12.72% 10.08% 12.34% 14.42%
2015 2016 2017 2018E  2019E  2020E B AR 9.33% 9.21%  9.04%  7.69%  9.14% 10.49%
04 4134 96 106 124 153 188 237 BN ANEF 10.28% 11.02% 11.25%  8.95% 10.80% 12.73%
D -9 8%t 0 0 0 0 0 0 HRE
HF 9L & &k 33 36 37 54 67 80 EF LHPANERE 8.69%  6.62% 12.58% 19.45% 21.70% 24.97%
HE 2 Bl s 5 6 7 9 5 4 EBIT 3% kK % 10.11% 10.89%  4.75% 23.47% 22.02% 27.19%
e e -30 -12 1 -13 12 16 RIS S 21.50% 10.44% 13.84% 22.52% 23.41% 26.14%
2 B EFHRLHR 103 135 168 203 272 337 B EEKE 7.98% 11.88% 15.91% 44.19%  3.72%  9.96%
AT R -159 -192 -297 -256 -262 -262 K AEEHER)
4% % 273 188 45 0 0 0 SR QLT P E 8.2 12.9 13.6 13.7 13.7 13.7
E: 400 6 3 2 1 2 3 75 B A R 33.6 35.9 34.8 35.0 35.0 35.0
B F EH AR R -426 0 -251 -255 -260 -259 S AT K 2 R R B 41.4 43.9 60.1 50.0 50.0 50.0
&y 0 0 0 484 -57 0 R B R 3 122.1 12.4 259.0 252.9 234.9 207.7
LSy 5 0 4 32 0 0 BZHhH
B -36 -19 -45 -5 -118 -118 A QAR R A -8.12% -20.93%  -5.16% -30.42% -19.20% -15.28%
F £ EHALHR -31 -19 -41 447 -175 -118 EBIT #) &4k K43 3 -27.8  -209.4 281.2 -49.1 -32.2 -69.2
&4 RE -354 116 -124 395 -164 -40 w2 fARE 21.99% 24.74% 27.61% 22.61% 24.50% 25.69%
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L 000 000 2.00 1.50 1.60 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M
*iR: MK 3.01~4.0=m 4
L X #F A BRI AR T NE(IT) P Se e S5 A AL B
A5 A 3 A B AR 400
1 2016-08-31 ¥ 28.30 N/A 47.96 o)
2 2017-03-06 %4 34.78 35.00~37.00 o
3 2017-04-12 oy 31.29 N/A 200
4 2017-08-08 g 27.18 N/A 35.80
5 2018-03-05 3 3x 25.78 N/A 29.72 100
23.64 0
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