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M (KARF): 11.62 T s 3 z L N i) 3 =
' J2 £ 4 F1E KRG K 79%, AaxbiC Stk B T
% %3 (AR ) sk
e bR ARR(E 7 L) 9,448.65
FAB R (B T E) 4,562.68
BAAL(E ) 168,778.35 2\ £ KIFH (AR )
AR RAK(L) 14.36/8.66 5 B 2016 2017 2018E 2019E 2020E
PR 300 HE 4 375549 K ARl s () 0.521 0.553 0.666 0.914 1.270
EIEFEH 3075.03  Hp4H# (L) 5.26 5.93 6.47 7.19 8.23
FMZERALA(L) 2.49 2.13 1.82 2.09 2.48
AR () BAEH(E L) T REMR) 16.48 13.01 17.44 12.72 9.15
1458 250045 w44k T B (12) 28.64 28.64 28.64 28.64 28.64
S?i 2,000 % 4131438 % % (%) 0.59% 6.26%  33.68%  37.18%  38.99%
19,50 1500 % T~ &% (%) 9.89% 8.41%  10.31% 12.71% 15.44%
e L oo EIEA (A 7T IR) 13,084.75 13,084.75 14,528.82 14,528.82 14,528.82
10.28 TURR: NESRIR. B AIERAT AT
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m HEHCAKRSTHRAEEZEK, REAXERF: —F N5 T kR AL 2
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B R: ZKIRE TR HE
35 % & (ARFEFL) 7> ik (ARPEF L)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET 3 IN 108,929 113,964 121,363 135,663 152,395 170,541 %P Ee 7,793 7,322 6,260 7,000 8,886 10,073
MWK E 4.6% 6.5% 11.8%  12.3% 11.9% X&) 5,545 5,210 5,500 6,320 7,099 7,944
EX-R %5 ¥ -83,695 -87,203 -100,298 -111,703 -122,022 -132,963 #H 1,731 1,681 1,536 1,836 2,006 2,186
% #f B A 76.8%  76.5% 82.6%  82.3% 80.1%  78.0% BN b v 4,459 5,109 7,463 7,372 7,682 8,010
E3E! 25,234 26,761 21,065 23,960 30,373 37,578 /A e 19,528 19,322 20,759 22,528 25,673 28,213
% #f & A 23.2%  23.5% 17.4% 17.7% 19.9%  22.0% %% 7/~ 9.1% 8.6% 8.8% 9.4%  10.5%  11.4%
7 b A B e 274 -294 -301 -339 -381 -426 LRSS 14,521 17,568 17,751 17,852 17,951 18,051
% #f & A 0.3% 0.3% 0.2% 0.3% 0.3% 0.3% B % 5%~ 170,015 178,231 188,615 190,830 194,966 195,021
ERdE| 6,148 -5595 6,113 -6,512 -7,163  -7,845 %.& 7~ 79.6%  79.5%  80.0%  80.0%  79.4%  78.6%
% # £ HA 5.6% 4.9% 5.0% 4.8% 4.7% 4.6% T~ 5,955 6,024 6,160 4,804 4,581 4,382
&R -4,024  -4,032 -4,373 -4816 -5410 -5713 ERAHF 194,176 204,806 214,958 215,987 219,998 219,954
% # £ HA 3.7% 3.5% 3.6% 3.6% 3.6% 3.4% %5 7~ 90.9%  91.4%  91.2%  90.6%  89.5%  88.6%
& A AT A1E (EBIT) 14,789 16,841 10,278 12,293 17,419 23,594 =& 213,704 224,128 235,718 238,515 245,671 248,167
% #f B A 13.6%  14.8% 8.5% 9.1% 11.4%  13.8% 48 3 43K 15,455 27,633 34,483 22,594 15,000 10,000
% 3% R 7,949 -7,494 -53 -655  -1,233 -755 R A 2R 22,482 20,437 23,162 24,457 26,747 29,153
% 4 A 7.3% 6.6% 0.0% 0.5% 0.8% 0.4% e RS R 12,276 15,776 14,110 15,505 16,098 16,734
P BALBR -182 -254 -596 0 0 0 R Atk 50,213 63,846 71,755 62,556 57,844 55,887
N A ME TS E 6 0 0 0 0 0 * M RE 30,794 12,835 7,608 7,608 7,608 7,609
% s 1,676 88 1,998 3,000 3,250 3,500 A KA Rt 66,101 70,973 61,423 64,323 64,373 52,412
Y 7 AT #17 18.5% 0.9% 17.4%  20.5% 16.7%  13.3% RS 147,108 147,655 140,786 134,488 129,826 115,909
2 Ak A 8,340 9,181 11,626 14,638 19,436 26,338 38 R AR AR 59,820 68,876 86,121 93,916 104,434 119,547
Bk FY I F 7.7% 8.1% 9.6%  10.8% 12.8%  15.4% VR ARG 6,775 7,597 8,811 10,111 11,411 12,711
ERR NS 703 1,039 -145 0 0 0 AR AERSE T 213,704 224,128 235,718 238,515 245,671 248,167
CARIEAR! 9,043 10,219 11,481 14,638 19,436 26,338
) 7 8.3% 9.0% 9.5%  10.8% 12.8%  15.4% bR 54T
Pt 1% A -1,823  -2,456 -2,843 -3,660 -4,859 -6,585 2015 2016 2017  2018E  2019E  2020E
P 1ERE 20.2%  24.0% 24.8%  25.0% 25.0%  25.0% P& AT
04 413 7,220 7,764 8,637 10,979 14,577 19,754 AR 0.518 0.521 0.553 0.666 0.914 1.270
Y #H A RARE 446 950 1,397 1,300 1,300 1,300 AT 4.572 5.264 5.929 6.466 7.190 8.231
V2 & T E184 A1 6,774 6,814 7,240 9,679 13,277 18,454 HRBENESR 2.569 2.487 2.132 1.817 2.092 2.479
A FE 6.2% 6.0% 6.0% 7.1% 8.7%  10.8% A J% R A) 0.107 0.108 0.115 0.140 0.190 0.230
E &S
LeREE ARFEFL) AR EE 11.32%  9.89%  8.41% 10.31% 12.71% 15.44%
2015 2016 2017 2018E  2019E  2020E B Ak aE 3.17%  3.04%  3.07%  4.06%  5.40%  7.44%
04 4104 7,220 7,764 8,637 10,979 14,577 19,754 BN ARNEF 8.82% 8.86%  5.07%  5.84%  8.06% 10.96%
-9 %Xt 446 950 1,397 1,300 1,300 1,300 HERE
B[ 13,219 13,746 14,199 14,917 15,993 17,070 ER-RIT SO £ X2 3.91% 4.62%  6.49% 11.78% 12.33% 11.91%
HE 2 Bl s 6,496 7,546 -404  -1,139  -1,853  -2,548 EBIT 3% kK % 140.70% 13.88% -38.97% 19.61% 41.70% 35.45%
R ) 4,654 1,518 3,780 1,629 1,674 1,729 A A KE 79.09%  0.59%  6.26% 33.68% 37.18% 38.99%
28 EHRLEHR 31,590 30,574 26,212 26,386 30,391 36,003 BRI KE 1.94%  4.88% 5.17% 1.19% 3.00%  1.02%
AT R -7,264 -19,984 -15,055 -15,777 -19,904 -16,926 K AEEHER)
4% % 277 26 -81 -101 -100 -100 R K 3 BIHE R 3 1.1 1.1 10.2 11.0 1.0 11.0
E: i) 961 750 487 3,000 3,250 3,500 VORI 6.2 7.1 5.9 6.0 6.0 6.0
& # EHALHR 6,581 -19,208 -14,649 -12,878 -16,754 -13,526 R A K3 RIAE R 51.3 49.2 48.1 50.0 50.0 50.0
M% A% 35T 0 0 11,201 0 0 0 &R R RS 500.2 476.9 476.0 418.3 363.2 313.9
&Sy -16,788 -725 -12,578  -8,925 -7,594 -16,999 ZHhees
E: i) -3,881  -4,808 -5467 -3,842 -4,157  -4,292 H R I R ARG 85.06% 76.03% 53.00% 43.91% 31.25% 13.62%
£ EHAERR -20,669  -5,533  -6,844 -12,768 -11,751 -21,291 EBIT A £AR K42 4 1.9 2.2 193.3 18.8 14.1 31.2
e 4RE 4,340 5,834 4,719 740 1,886 1,186 w2 G E 68.84% 65.88% 59.73% 56.39% 52.85% 46.71%
KB NS R, BEIERFT AT
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B3 —A" —AR AR =AKW <AHA TP ARERTENRN “EN"F 15, H
EN 1 10 13 23 55 CHBT R 245, A PR R 3N, A HE” 4
EF 1 4 5 8 21 o, 2B TFHIHE/FERL RS, ATHFHHTE
iille 0 1 2 2 6 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
L 1.50 1.40 1.45 1.36 1.40 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M
KB HMAKG: 3.01~4.0=m ¥
X H F A B IR INAR ) NG P s 25 5 A A
A5 B #1 TR w A B A= 2,000
1 2017-03-31 EPN 8.32 N/A 13.28
2 2017-04-27 EN 9.04 13.00~13.00 12.18 1,500
3 2017-07-14 %A 9.11 13.00~13.00 Al 1000
4 2017-08-31  EA 9.42 N/A 9.98 '
5  2017-10-30 % A 9.21 N/A AL 500
6 2018-01-26 £ A 12.39 N/A BT
7 2018-0201 %A 1320 17.00~18.70 &8 e ~ ~ ~ ~ ~ =~ 0
8 2018-03-28 ¥ A 11.36 N/A f 5 2 =2 8§ 53 ¢ ¢
R EAIEET A SRR
BE IR
EN: AR 6—12 AN A W Liktg Z A 15%0A L
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FaEgessl N, IR, FEABAAE IR A RN ", B F5 RIRE ST A R &M T F= 5
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AREFAXTESIERARLARARIAN T GAT TAHRERBFATAH, BEESIEARLFRARITIX
AT B T M AR AT, A TZFREA S A6 —iE, Bt AR MEL MK, EARE T
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

FEBEARFGHELT, BEIERGXFEIM TR AR RS T E RGNS T RATWIERFHITS, HTHA
iX sk 8] OE AR R F AR S A2 ERIR 5o
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