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#ZLCP H L 4L T /NG, BRELCP L ABX

LTE N AP,

7 B 2017 2018 2019E 2020E 2021E
ENNONC D) 3,397 3,666 3,742 3,920 4,130
A NS K 7.59% 7.89% 2.09% 4.74% 5.36%
J2 84 #1988 5 ) 174 72 164 204 257
)2 B 4 A 5 K -37.31%  -58.49%  127.42%  24.30%  25.88%
R AR A () 0.643 0.178 0.311 0.387 0.487
B AT AL RS T -0.66 0.48 0.97 057 0.69
ROE(J2 /& 4 8))(#:5#) 7.72% 3.11% 6.78% 8.02% 9.52%
P/E 36.92 56.12 46.05 37.05 29.43
P/B 2.85 1.74 3.12 2.97 2.80
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5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 3,158 3,397 3,666 3,742 3,920 4,130 il S 127 153 202 243 252 263
WK E 7.6% 7.9% 2.1% 4.7% 5.4% oAl & &l 1,369 1,654 1,657 1,633 1,710 1,802
EX=RIT.5: 9.3 -2,326 -2,781 -3,054  -3,007 -3,111  -3,217 VY 572 582 573 615 636 658
% #f £ N 73.7%  81.9% 83.3%  80.4%  79.4%  77.9% 2 AR 92 18 76 81 83 85
£ 4] 831 616 611 735 808 912 RAK 2,160 2,507 2,507 2,571 2,681 2,807
% #f & A 26.3% 18.1% 16.7%  19.6% 20.6%  22.1% %.& 3~ 62.8%  65.3%  64.0% 63.3% 63.1% 63.1%
B A H A e -29 -14 -18 -18 -19 -20 LS E Sy 9 7 6 6 6 6
% #f & A 0.9% 0.4% 0.5% 0.5% 0.5% 0.5% E R 792 865 944 1,024 1,096 1,161
k-3 117 -115 -126 -138 -145 -153 %.& 5~ 23.0% 22.5% 24.1%  252% 25.8%  26.1%
% #f & A 3.7% 3.4% 3.4% 3.7% 3.7% 3.7% T 468 446 449 459 468 478
‘& 22 %A -241 -278 -105 -100 -104 -110 k| 1,279 1,331 1,411 1,488 1,570 1,645
% #f & A 7.6% 8.2% 2.9% 2.7% 2.7% 2.7% %.& 7~ 37.2%  34.7%  36.0%  36.7%  36.9%  36.9%
o5 K % R 0 0 -227 -238 -263 -289 fEEH 3,439 3,837 3,018 4,059 4,251 4,452
% #f & A 0.0% 0.0% 6.2% 6.4% 6.7% 7.0% 48 3 3k 620 1,023 1,135 990 1,002 976
&AL AT A)E (EBIT) 444 209 135 240 277 340 R AT 2R 382 324 377 447 463 480
% #f £ KA 14.1% 6.1% 3.7% 6.4% 7.1% 8.2% H AR 105 123 40 187 229 284
W% % A -67 -47 -64 -60 -56 -55 R AT 1,107 1,470 1,551 1,625 1,694 1,740
% # £ HA 2.1% 1.4% 1.7% 1.6% 1.4% 1.3% K 53K 180 72 0 1 1 1
T ALK -67 -6 -16 -7 0 0 Bt K A 28 38 35 4 4 4
N A B TSI S 0 0 0 0 0 0 R 1,316 1,581 1,587 1,630 1,699 1,745
gt E- -1 -2 0 0 0 0 & AL FRARE 2,123 2,256 2,328 2,427 2,549 2,704
Y A% AT A1 n.a n.a 0.2% 0.2% 0.2% 0.1% AP A 270 271 406 528 528 528
2 Ak A 309 159 65 197 245 309 A o BLAYE 1,084 1,231 1,275 1,373 1,496 1,650
Bl Y E 9.8% 4.7% 1.8% 5.3% 6.2% 7.5% b HE ARG 0 0 3 3 3 3
R 24 44 13 1 1 1 AR R AR ARSI 3,439 3,837 3,918 4,059 4,251 4,452
AR 333 202 78 198 246 310
FY 7 F 10.5% 5.9% 2.1% 5.3% 6.3% 7.5% & S
P 43 AL -55 -28 -7 -34 -42 -53 2016 2017 2018  2019E  2020E  2021E
P 1RAEE 16.5%  13.8% 9.4%  17.0% 17.0%  17.0% E L
4 41 278 174 71 164 204 257 AR AK 1.029 0.643 0.178 0.311 0.387 0.487
R 918X T 0 0 -1 0 0 0 E- YRS 7.864 8.331 5.730 4.594 4.827 5.119
12 B T 314 4 AliE 278 174 72 164 204 257 F R BEAESR 0.466  -0.665 0.476 0.970 0.574 0.685
) E 8.8% 5.1% 2.0% 4.4% 5.2% 6.2% A BE A 0.000 0.000 0.000 0.125 0.155 0.195
ISE &S
AeRAEER ARTFEF L) HF kSR 13.09%  7.72%  3.11% 6.78%  8.02%  9.52%
2016 2017 2018 2019E  2020E  2021E B aE 8.08%  4.54%  1.85%  4.05% 4.81% 5.78%
4 41 278 174 71 164 204 257 BNF AR S 12.67% 5.37% 3.54% 5.83% 6.47% 7.67%
Y H R FARE 0 0 -1 0 0 0 Bk
EEEIEE & 131 71 96 78 78 85 T LHMPIEKE 13.29%  7.59%  7.89%  2.09%  4.74%  5.36%
E 22 &1 46 36 51 79 64 63 EBIT 3 kK & 25.00% -53.01% -35.15% 77.54% 15.41% 22.69%
TiE KT -329 -461 -24 191 -43 -44 &) K E 6.74% -37.31% -58.49% 127.42% 24.30% 25.88%
2 & EH AR 126 -180 193 512 303 362 B EEKE 17.85% 11.58%  2.10%  3.60%  4.74%  4.71%
AT R -147 -56 -62 -158 -158 -158 K EEREN
4% % -5 0 0 0 0 0 RE i K 3 B4 R 2 122.5 136.3 128.7 127.9 127.9 127.9
k) 3 17 -42 0 0 0 75t R R 76.3 75.7 69.0 75.0 75.0 75.0
& & EAHAEER -149 -39 -104 -158 -158 -158 RE A K 3K B4 R 2 44.8 35.6 32.0 33.8 33.8 33.8
&Sy 0 18 5 0 0 0 R R RS 78.9 68.5 91.3 92.5 90.5 87.5
GRE Sy 55 301 31 -179 12 -26 - 3 %)
B -49 -70 -76 -135 -147 -168 F R ARG 31.74% 41.77% 40.04% 30.80% 29.39% 26.37%
%K EHALER 6 249 -40 -314 -136 -194 EBIT #] &A% BE 4% 3¢ 6.6 45 2.1 4.0 5.0 6.2
L& 4 RE -17 30 49 41 10 11 w2 hAE 38.26% 41.20% 40.51% 40.15% 39.97% 39.20%
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REFATEAT A F R Z M T Fa 1520,

AL AKX TEESIEARAR LA AR IAATIZ AT AR E BT TA, [2ESIERRLFTFRAR X
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HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

AREFOHEZE, ELEFHRELAE, TENIAEANEERNEIERAR IR TATORFREN, EPFEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
A Z DM B AT Aok, BAEATEHE 3 T ST AN A5 .
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