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52 A GrAK T AR, B B & A5 K

2N £ RIFH (AR )

R B 2016 2017 2018E 2019E 2020E
e HRLICE (L) 0.455 0.534 0.799 0.942 1.181
HIRF T~ () 351 3.94 4.24 458 4.66
2T HILER(T) 0.84 0.81 0.82 0.95 1.39
B E(1F) 30.95 46.40 27.83 23.60 18.83
A K E (%) 46.55% 17.31%  40.40% 17.92%  25.33%
R F (%) 12.95% 13.53% 18.83% 20.55%  25.31%
BRA(A 7 PR) 796.64 796.64 796.64 796.64 796.64
FoR: N FAR. B AIERT AT
A & & o
m PESFHIAH SR, ATZFERAT LKA 31.65 LT, RIH+15.97%:;

52 )2 & FF N 8] 69 % A0 4.86 1L T, B H+6.95%, 474 EPS0.61 .
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Ji £ vk 03 BN F) 4 A)E 4.56 1T, FlH+15.59%, 18Q3 5234
FA10E 1.54 12, BH+1%. & T3 & T RMA A O EMH R A LA, £
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A A 6.36 1270/7.50 127019.40 1T, R H+40.40%/17.92%/25.33%,
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-XT S IN 2,759 3,158 3,609 4,214 4,712 5,690 % hEA 355 441 241 298 366 410
Wk & 14.5% 14.3% 16.76% 11.82% 20.76% 70 2R 78 71 12 126 141 171
i %S RA -1,791  -1,999  -2,192 2,478 -2,762  -3,326 5% 1,322 1,342 1,413 1,561 1,741 1,959
% £ £ JEA 64.9%  63.3% 60.7% 58.8% 58.6%  58.5% Y 587 945 1,350 1,453 1,554 1,657
£ 7 967 1,159 1,417 1,736 1,950 2,364 A K 2,342 2,800 3,116 3,438 3,802 4,197
% 45 £ LA 35.1% 36.7% 39.3% 41.2% 41.4% 41.6% %, = 51.8% 57.0% 58.7%  60.9%  62.7%  64.8%
2 b A W Ao -29 -42 -48 56 -63 -76 ¥k 531 472 418 418 438 458
% 45 £ LA 1.1% 1.3% 1.3% 1.3% 1.3% 1.3% g 1,504 1,459 1,481 1,484 1,512 1,506
= % 270 -275 -426 -485 -507 -613 %, % 33.3% 29.7%  27.9%  26.3% 24.9%  23.3%
% 45 £ LA 9.8% 8.7% 11.8%  11.5% 10.8%  10.8% KA F 7 122 156 224 225 228 231
5w % -331 -349 -348 -383 -424 -484 FERDE 2,181 2,111 2,189 2,211 2,263 2,279
% £ £ JEA 12.0%  11.0% 9.6% 9.1% 9.0% 8.5% %.& i % 48.2%  43.0%  41.3%  39.1% 37.3%  35.2%
&AL ATAE (EBIT) 336 493 595 812 955 1,191 A& 4523 4,911 5,305 5,649 6,065 6,476
% £ £ A 12.2%  15.6% 16.5%  19.3%  20.3%  20.9% 45 # 4 40 50 15 0 0 0
W% % M -61 63 -60 52 -47 44 5B 538 629 696 787 876 1,054
% £ £ A 2.2% 2.0% 1.7% 1.2% 1.0% 0.8% Al A A 150 176 197 212 234 355
5 BALARE -3 7 -23 -1 -10 -10 R Atk 728 855 908 999 1,110 1,410
N A MBS B 0 0 0 0 0 0 ¥ 5 89 59 20 40 60 80
e 29 45 71 80 85 90 A K A 908 908 926 845 765 685
Y%A 7 #1 8.6% 9.3%  12.3% 9.4% 8.5% 7.2% X3 1,725 1,822 1,855 1,884 1,935 2,175
= b 130 301 467 583 829 983 1,227 2 IR AR 2,514 2,799 3,141 3,379 3,651 3,716
b A E 10.9% 14.8% 16.1% 19.7% 20.9%  21.6% R ARG 285 290 309 386 479 586
Bk Sk & 38 19 -2 20 20 20 B A R AR AR SA T 4,523 4,911 5,305 5,649 6,065 6,476
G ER 339 486 581 849 1,003 1,247
£ 57 £ 12.3%  15.4% 16.1%  20.2% 21.3%  21.9% Y
7 13 4% -65 -76 -98 -136 -160 -200 2015 2016 2017 2018E  2019E  2020E
AR 19.2%  15.6% 16.8%  16.0% 16.0%  16.0% 4 & #4%
4% A1) 5 274 410 483 714 843 1,048 gt 0.310  0.455 0.534 0.799 0.942 1.181
b HR A AR 27 48 58 77 92 107 Fp4n 3.156  3.514  3.943 4241 4583  4.664
3 & A 36 %A1 247 362 425 636 750 940 F LB ENEHR 0.488 0.844 0.812 0.822 0.955 1.388
) E 9.0% 11.5% 11.8% 15.1% 15.9%  16.5% % A 4.374  4.374 6.171 0.500 0.600 1.100
1K & 3
2o REE ARFEFD) R 9.84% 12.95% 13.53% 18.83% 20.55% 25.31%
2015 2016 2017 2018E  2019E  2020E BRI EE 5.47%  7.38%  8.01% 11.26% 12.37% 14.52%
% A1) 5 274 410 511 714 843 1,048 BARANEE 7.11% 10.16% 11.29% 14.75% 16.29% 19.87%
VO R AR 27 48 58 77 92 107 g
JEL A & 118 129 147 144 157 172 3 SN RE 4.42% 14.48% 14.29% 16.76% 11.82% 20.76%
3k 2 s 17 -4 14 45 55 63 EBIT ¥ k % -2.91% 46.54% 20.75% 36.45% 17.70% 24.72%
% iE AT -20 137 2 157 -185 51 o R -13.78% 46.55% 17.31% 40.40% 17.92% 25.33%
2 2 E AR 389 673 647 655 760 1,106 BOR EREE 11.44% 8.57% 8.02% 6.50% 7.36% 6.78%
K AT & -152 -161 -206 -146 -188 -169 FEEELY
15 % -423 -268 -434 -1 0 0 SRS S LS E 6.9 5i5 5.6 6.0 6.0 6.0
EX 90 25 69 80 85 90 B R R 263.1  243.1 229.4 230.0 230.0  215.0
1% F AN R -485 -404 571 -67 -103 -79 A TR A E S 62.4 45.5 40.6 40.0 40.0 40.0
ey 0 0 0 0 0 0 w R AR E 168.8 140.6 122.8 104.5 94.9 77.5
R 305 -20 74 -76 -60 R
Ex -130 -166 -207 -454 -528 -924 BRI ARG 23.82% 18.18% 20.01% 14.83% 10.40%  7.58%
% EAAEER 175 -186  -280 531 -588 -984  EBIT 4l & MRHE: i 5.5 7.8 9.8 15.8 203 27.0
BN S a 79 83 -204 57 69 44 KEAE 38.13% 37.10% 34.96% 33.35% 31.91% 33.58%
KB B R, BEIERFT AT
-2-
B2 36 — WA )
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T 45 F F5 K IR H IR e B H
B3 —AA —AR AR =ZAA <AA
FEN 0 4 14 30 54
¥ K 1 1 4 9 27
ey 0 0 1 5 10
B 0 0 0 0 0
5 2.00 1.20 1.32 1.43 1.52

kB MASHIE

G X FE A BIRZ AR )

). 24 B 3 X1 i ER Y
1 2018-01-07 FEN 26.13 30.00~30.00
2 2018-04-24 EN 23.68 N/A
3 2018-07-15 EN 30.05 N/A
4 2018-08-22 EN 26.72 N/A
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RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .
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