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IR 2 E R IR (T) 1.45 1.73 1.17 1.83 2.06
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2016 2017 2018  2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-ZT S IN 14,455 18,894 21,768 24,536 27,674 31,320 K 4 1,043 2,437 1,971 1,941 1,752 1,586
K E 30.7% 15.2%  12.7% 12.8%  13.2%  ® ik %A 4177 5655 5364 6,281 7,084 8,018
3 F S RA 11,287 -13,976 -16,663 -18,866 -21,272 -24,066  # % 1,139 1,525 2,168 2,067 2,331 2,637
% A 78.1%  74.0% 76.5% 76.9% 76.9%  76.8% = AALAHH~ 972 811 1,280 1,309 1,411 1,528
£, 4] 3,168 4,919 5105 5671 6,402 7,254  AFHAF 7,331 10,429 10,783 11,599 12,578 13,769
% # B A 21.9% 26.0% 23.5% 23.1% 23.1%  23.2% %.& 3~ 36.3% 40.0% 36.5%  36.6% 37.1%  38.0%
& b A R o -101 -141 -138 -159 -180 203 kHpaE 261 307 356 356 356 356
% #f B A 0.7% 0.7%  0.6% 0.7%  0.6% 0.6% P 11,587 14,337 17,254 18,535 19,715 20,791
R -572 -663 -750 -824 928 -1,048 %.& 3~ 57.4%  55.0% 58.4%  58.5%  58.1%  57.3%
% #f B A 4.0% 3.5%  3.4% 3.4%  3.4% 33% ABK~ 564 672 909 958 1,045 1,133
%A -449 -580 -824 -883 994 1,123 HEHEHEA 12,863 15,628 18,740 20,072 21,342 22,507
% #f B A 3.1% 3.1%  3.8% 3.6%  3.6% 3.6% %.& i~ 63.7%  60.0%  63.5%  63.4%  62.9%  62.0%
8.4 AT A1 (EBIT) 2,046 3,535 3,393 3,803 4,300 4,880  #FE &t 20,194 26,056 29,523 31,671 33,919 36,276
% 5 B A 14.2% 18.7% 15.6% 15.5% 15.5%  15.6% s M#EH% 5115 6,560 6,933 7,793 7,305 6,480
i % % R -550 -571 720 -499 512 -471 KAt A 3,057 4,354 6,595 5,831 6,575 7,439
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% 4 7T #15 1.4% 0.8%  0.8% 0.2%  0.2% 0.2% R 11,854 15,232 16,895 17,170 17,500 17,626
& Ak A0 1,453 2,950 2,696 3,294 3,794 4,415  B@MEAEAERE 7,963 10,325 12,573 14,440 16,352 18,577
A FF 10.1%  15.6% 12.4%  13.4% 13.7%  14.1% VM F A 377 499 56 62 68 74
& W S & 15 -18 28 20 20 20 AR B AT 20,194 26,056 29,523 31,671 33,919 36,276
i, 7T A 1,468 2,931 2,724 3314 3,814 4,435
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P 1R AL 21.1%  23.2% 17.5% 25.0% 25.0% 25.0% &M #&4
4 A1) 9 1,158 2,250 2,246 2,486 2,861 3,327  AmikE 0.417  0.781 0.865  0.957 1.101 1.281
VB A RE 101 226 5 6 6 6  HEMAK” 3.140  3.982  4.851 5572  6.310  7.168
V3 & FE A 80 4 A1 1,057 2,024 2,242 2,480 2,855 3,321 AR LZEALHK 1.108  1.451 1.727 1.168 1.825  2.061
H A F 7.3%  10.7%  10.3%  10.1%  10.3%  10.6% 4 B pxA) 0.050  0.100  0.100  0.316  0.363  0.423
1K &3
e kER ARFEFL) 13.27% 19.61% 17.83% 17.17% 17.46% 17.87%
2016 2017 2018  2019E  2020E  2021E & 523% 7.77% 7.59%  7.83%  8.42%  9.15%
IR 1,158 2,250 2,242 2,486 2,861 3,327 HmAKAMEE 9.86% 13.05% 12.52% 11.38% 12.17% 13.11%
I F AR 101 226 5 6 6 6 Hk=E
EE S A 953 1,013 1,159 1,479 1,702 1,951 B LHHAEKE  3354% 30.71% 15.21% 12.71% 12.79% 13.18%
HE 2 Bl s 470 413 483 511 521 476  EBIT# k% 26.29% 72.76% -4.01% 12.10% 13.06% 13.49%
FER AL 228 86 591  -1,449 -354 -411 EEIRE LT 58.52% 91.55% 10.74% 10.63% 15.11% 16.32%
2 B EHALLHRR 2,809 3,762 4,475 3,027 4,730 5342  E % FEKkE 2.42% 29.03% 13.31%  7.27%  7.10%  6.95%
AL 1,668  -3,956 -3,026 -2,772 -2,949 -3,093 K FEEELH
4% % 55 -42 0 0 0 0 B RHAH R M 29.1 29.0 26.1 26.0 26.0 26.0
E) 61 29 12 7 8 9 AWAHRHK 41.1 34.8 40.4 40.0 40.0 40.0
1% # RN 41,552 -3,969 -3,038  -2,765 -2,941  -3,084 AR R 47.1 45.9 62.7 55.0 55.0 55.0
Sy 0 264 0 0 0 0 % R R 284.9  210.2 2786  270.3  258.9  244.8
ey 736 2,156 311 861 -487 822 #Efk#eS
E) 972 1,173 -2,275 1,152 -1,492 1,602 % f /AR 83.80% 69.52% 61.30% 59.51% 50.74% 41.14%
B X EHAES R 41,708 1,248  -2,586 291 1,979  -2,424  EBIT A &BE 4 3.7 6.2 4.7 7.6 8.4 10.4
e B RE -451 1,041 -1,149 -30 -190 166 F A~ QfrE 58.70% 58.46% 57.23% 54.21% 51.59% 48.59%
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2 2017-10-30 YN 9.08 N/A 11.78
3 2018-04-26 £ A 10.75 N/A 11.12 3,000
4  2018-08-28 EPN 9.06 N/A 10.46 2,000
5 2018-10-30 £ A 5.98 N/A 980 o0
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