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" 3 (AR )
e LA AR (E 7 L) 1,68321 2\ ERXHH (AR F)
B TAE(E 7 ) 14,069.15 el 2016 2017 2018E 2019E 2020E
F R R & RAK(T) 11.32/7.99 Rk ARTAL (L) 0.292 0.557 0.854 1.026 1.230
P 300 358 3756.88  HMEF F () 3.91 431 5.11 6.13 7.36
BRhEE3 308223 HREEHALA(T) 1.32 -1.15 1.88 1.67 1.61
B E(f) 24.32 17.76 10.14 8.44 7.04
AT B E(1F) 24.32 24.32 24.32 24.32 24.32
AETGE) W amE AT RN K E (%) -23.02%  91.04%  53.40%  20.13%  19.84%
12.09 20004 % = M 5 (%) 7.46% 12.92% 16.72% 16.73% 16.70%
11.33 BRE A (A 7 ) 1,754.26  1,754.26 175426 175426 1,754.26
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 22,596 19,007 19,554 22,879 25,334 27,867 " P ke 8,920 10,122 9,678 11,694 14,685 17,449
HRE -15.9% 2.9% 17.0% 10.7%  10.0% R & &5} 4,668 4,805 4,571 5,463 5,823 6,646
£ Wk FRA -20,158 -16,681 -16,267 -18,921 -20,824 -22,767 A 5,653 4,170 3,651 4,406 4,678 4,990
% # B HA 89.2%  87.8% 83.2% 82.7% 822%  81.7% N ik 4,019 2,906 4,454 5,219 6,054 6,976
£, #1 2,438 2,326 3,286 3,958 4,509 5,100 RAK 23,260 22,003 22,354 26,782 31,241 36,061
% #f & A 10.8%  12.2% 16.8%  17.3% 17.8%  18.3% %.5 7 81.5%  79.1%  75.2%  78.2%  80.4%  82.1%
B Ak H A e -84 -70 -74 -87 -96 -106 LSSy 521 1,470 3,054 3,129 3,229 3,379
% #f & A 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% s 2,254 2,031 2,185 2,216 2,254 2,293
Bk %A -282 -280 -306 -366 -431 -446 %.& 3~ 7.9% 7.3% 7.4% 6.5% 5.8% 5.2%
% #f & A 1.2% 1.5% 1.6% 1.6% 1.7% 1.6% RN e 2,181 1,953 1,768 1,784 1,802 1,823
&2 %R -1,331  -1,371  -1,548 -1,704 -1,925  -2,118 R AT 5,275 5,797 7,360 7,482 7,638 7,848
% #f & A 5.9% 7.2% 7.9% 7.5% 7.6% 7.6% %5 7~ 18.5%  20.9%  24.8%  21.8%  19.6%  17.9%
& A AT ALE (EBIT) 741 606 1,358 1,801 2,057 2,430 *E g 28,535 27,800 29,715 34,264 38,879 43,909
% #f B A 3.3% 3.2% 6.9% 7.9% 8.1% 8.7% 48 3 3k 1,866 670 1,701 900 900 900
w5 9% A 65 125 -289 -23 64 102 R AF 2R 16,073 16,917 16,648 19,730 21,792 23,906
% #f £ A 0.3%  -0.7% 1.5% 0.1% -0.3%  -0.4% R AR Atk 2,072 1,002 648 741 816 893
T ALK -56 -160 -155 -69 -75 -87 R AT 20,011 18,589 18,997 21,372 23,508 25,700
NP R L & 0 4 3 0 0 0 R 643 976 1,831 2,431 3,031 3,631
4% s 15 -18 47 80 100 120 A KA Rt 1,088 1,015 942 1,116 1,195 1,276
Y% A AT A1 1.9% n.a 3.9% 4.4% 4.6% 4.6% LK 21,741 20,580 21,770 24,919 27,734 30,607
& Ak A 765 557 1,016 1,789 2,145 2,565 438 R AR ARE 6,446 6,854 7,562 8,962 10,762 12,919
ok FLHE 3.4% 2.9% 5.2% 7.8% 8.5% 9.2% VAL FRAGE 348 366 383 383 383 383
& ok S 55 99 191 50 50 50 R RS 28,535 27,800 29,715 34,264 38,879 43,909
i, 7T AU 819 656 1,207 1,839 2,195 2,615
) 7 F 3.6% 3.5% 6.2% 8.0% 8.7% 9.4% b & oA
It 1% A -170 -146 -226 -340 -395 -458 2015 2016 2017  2018E  2019E  2020E
I 1R F 20.7%  22.3% 18.8%  18.5% 18.0%  17.5% B 4%
04 414 649 509 980 1,499 1,800 2,158 R 0.568 0.292 0.557 0.854 1.026 1.230
D 9 %Xt -15 -2 3 0 0 0 T 5.512 3.907 4.311 5.108 6.135 7.365
2 & T E0Y 4 A1 664 511 977 1,499 1,800 2,158 HRBENE SR 1.649 1.323  -1.155 1.877 1.668 1.610
o FFE 2.9% 2.7% 5.0% 6.6% 7.1% 7.7% B TR A 0.038 0.152 0.152 0.000 0.000 0.000
1K & 3
e RiER ARTFTEF L) AR EE 10.31%  7.46% 12.92% 16.72% 16.73% 16.70%
2015 2016 2017 2018E  2019E  2020E S Wk &£ 2.33%  1.84%  3.29%  4.37%  4.63%  4.91%
4 ) 649 509 980 1,499 1,800 2,158 BN RS F 6.21%  5.23%  9.51% 11.47% 11.10% 11.17%
VB A ARG -15 -2 3 0 0 0 HEE
B[ 325 500 448 365 415 476 T LHUNEKE -1.17% -15.88%  2.88% 17.00% 10.73%  10.00%
Rl &1 23 49 38 44 39 61 EBIT ¥ k% -9.00% -18.24% 124.06% 32.60% 14.25% 18.13%
R ) 931 1,263 -3,492 1,385 672 130 A A KE 347.82% -23.02% 91.04% 53.40% 20.13% 19.84%
2 8 EHRLHR 1,928 2,321 -2,026 3,293 2,926 2,824 BT EERE 13.68% -2.58% 6.89% 15.31% 13.47% 12.94%
AR -179 -138 -101 -292 -346 -399 FEEERN
4% -230 15 46 -75 -100 -150 BTk 2k R R S 55.9 68.5 58.8 55.0 52.0 55.0
E: i) -16 21 8 80 100 120 A0 B R 95.9 107.5 87.7 85.0 82.0 80.0
% E S RAH R -425 -144 -48 -287 -346 -429 SR 107.6 140.0 141.4 140.0 140.0 140.0
&Y 421 15 0 0 0 0 &R R RS 33.3 36.9 35.9 31.2 28.7 26.6
GEE %y 19 -840 1,803 -699 600 600 8 ¥
B -7 -113  -1,206 -291 -189 -231 H QAR R A -94.64% -117.48% -77.48% -89.59% -96.57% -97.18%
# X EHAAE R 432 -938 596 -990 411 369 EBIT #) £ AR 1% ¢ -11.4 -4.8 4.7 79.1 -32.3 -23.9
&4 RE 1,935 1,239  -1,478 2,016 2,991 2,764 # G E 76.19% 74.03% 73.26% 72.73% 71.33% 69.70%
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T 4% o fg IR IR H AT T3 AR K ARE TR B E AT A
B —AK —AR AR =ZAAR AR TP A EARERTENN “EN"HF 15, A
EN 1 2 0 12 35 CHBT R 245, A PR R 3N, A HE” 4
EF 0 0 3 3 11 o, 2B TFHIHE/FERL RS, ATHFHHTE
iille 0 0 1 1 2 B HE
A g Y g Y g AR 5 B BT R
W 1.00 1.00 1.38 131 131 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
KB HMAKG: 3.01~4.0=m 4
G X e F A B IR INAR ) NG P s 25 5 A A
Vi a H A R 7 Hr A= H 11.29 3,500
1 2017-11-06 EYN 8.79 17.00~17.00 10.54 3,000
2 2017-12-05 EN 9.57 17.00~17.00 9.79 2,500
3 2017-12-28 EN 9.10 17.00~17.00 9.04 2,000
4  2018-01-24 EPN 9.89 17.00~18.00 8.29 1,500
5 2018-01-28 PN 10.79 17.00~18.00 7.54 1,000
6 2018-03-25  E A 8.66 17.00~18.00 6.79 200
7 2018-04-17  E A 8.33 17.00~18.00 6.04 0
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