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2] ELIFH (AR T)

R E 2014 2015 2016E 2017E 2018E
ek AR B (L) 0.258 0.223 0.402 0.580 0.633
HRF T & () 3.29 3.43 3.74 4.24 4.79
R % B H A R(T) 0.38 0.53 0.78 1.36 1.47
B E (1) 23.93 34.76 23.35 16.49 15.11
TR AT B E (1) 37.84 65.49 59.97 59.97 59.97
& A8 38 K £ (%) 7.18%  -13.53% 80.33% 44.20% 9.12%
H P IR F (%) 7.84% 6.50% 10.76% 13.69% 13.21%
BT AR (E T R) 1,850.39 1,850.39 1,850.39  1,850.39  1,850.39
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AN EZNT R EFE 11 £, B8 E P ELFHREMESES ., 10-11
A RE B A& TF ¥ 1550 7/+4/-9%, RHAAtesk (48 0.58) 44 L3k 300 T/
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BE1: ZKRETNBHE
iamig ANRTHAIW HrE R (AR E I
2013 2014 2015 2016E 2017E  2018E 2013 2014 2015 2016E 2017E  2018E
ES-RIZ T ON 11,787 12,695 13,694 15507 17,222 18,151 Rms4 1,404 1,647 1,760 900 1,200 1,500
K% 7.7%  7.9% 13.2% 11.1% 5.4% LRI 1,927 1,781 1,896 4,801 5332 5,620
FEE WS A 9,662 -10,138 -10,721 -11,643 -12,634 -13,292 A 1,211 1,330 1,159 3,509 3,808 4,006
% HIEERA 82.0% 79.9% 78.3% 751% 73.4%  73.2% AR B 7 = 354 261 192 1,166 1265 1,331
EH] 2,125 2,557 2,973 3,864 4,588 4,859 Bl = 4,896 5,020 5,007 10,376 11,605 12,457
% A EFIA 18.0% 20.1% 21.7% 24.9% 26.6% 26.8% % &L 26.1% 25.1%  24.6% 41.2% 45.6%  48.0%
Bl 4 B 59 71 -100 -116 -129 -136 SRS S 60 58 45 46 45 45
% WA 0.5% 0.6% 0.7% 0.8% 0.8% 0.8% [i] 7 E 12,911 13,842 14,106 14,040 13,176 12,898
E A -384 -461 -657 930 -1,033 -1,089 % 4 25 68.7%  69.1% 69.3% 55.8% 51.8%  49.7%
% #TEEHA 3.3% 3.6% 4.8% 6.0% 6.0% 6.0% TR &= 775 803 840 718 613 525
EH A -769 857 -1,057 -1,318 -1,464 -1,543 e sh v 13,897 15,006 15,340 14,806 13,836 13,471
% A 6.5% 6.7% 7.7% 8.5% 8.5% 8.5% % &L 73.9% 74.9%  75.4%  58.8%  54.4%  52.0%
BELRTFNE (EBIT) 913 1,169 1,159 1,500 1,962 2,091 T AT 18,793 20,026 20,347 25182 25442 25928
% #HEHA 7.7% 9.2% 8.5% 9.7% 11.4%  11.5% SIS R 4,968 5766 5476 4,906 3,481 2453
it 4 3 -414 530 618 -604 -666 -687 ISZEE el 2,771 2,866 2,973 8206 8933 9,400
% A EFIA 3.5% 4.2% 4.5% 3.9% 3.9% 3.8% HAb R 5h 5 -47 236 269 361 383 396
TR R R 2 -8 -10 32 -4 2 e R 7,692 8,868 8,718 13,473 12,798 12,250
A M R 0 0 0 0 0 0 KB 2,667 2,290 2,376 2,376 2376 2,377
Bz as 0 2 1 2 2 2 HoA K3 F 5 2,272 2,285 2,441 1,949 1,949 1,949
% #5711 0.1% 0.3% 0.2% 0.2% 0.1% 0.1% B A5t 12,631 13,443 13,536 17,798 17,123 16,576
Bl F 501 632 532 865 1,294 1,404 e M AR A B 5,695 6,080 6350 6912 7,837 8,860
Az bk 4.2% 5.0% 3.9% 5.6% 7.5% 7.7% DO A i 468 494 462 472 482 492
B AN 30 10 -4 140 150 170 T A& 18,793 20,026 20,347 25182 25442 25,928
BRI 531 642 528 1,005 1,444 1,574
FgE 4.5% 5.1% 3.9% 6.5% 8.4% 8.7% HR A T
Fifami -82 -157 -144 251 -361 -394 2013 2014 2015 2016E  2017E  2018E
Y ik 15.4%  245% 27.3% 25.0% 25.0% 25.0% IR
R 449 485 384 754 1,083 1,181 RS B 0.241 0.258  0.223  0.402 0580  0.633
A H I AR 2 4 8 28 10 10 10 BER e 3.077 3.291 3432 3736 4.235  4.788
)@ T ’EA 7 1% 445 477 413 744 1,073 1,171 N ED4AER 0.231 0.384 0531 0782 1360  1.474
PFIFE 3.8% 3.8% 3.0% 4.8% 6.2% 6.5% il 0.000 0.120 0120 0.080  0.080  0.080
[ 4
N4 hiEk ARBEAL B ER 7.82%  7.84% 6.50% 10.76% 13.69% 13.21%
2013 2014 2015 2016E 2017E  2018E RPN 2.37%  2.38% 2.03% 2.95% 4.22% 4.52%
HRE 449 485 384 754 1,083 1,181 BN FE A 5 4.89% 530% 5.07% 6.77% 9.12%  9.72%
BB AR B 2k 0 0 0 0 0 0 K 2%
AT 603 727 869 1,106 1,082 1,077 FEW SR % 12.43% 7.71%  7.87% 13.24% 11.06%  5.39%
B[S ZY -1 386 533 540 670 536 543 EBITHI K% 98.69%  28.03% -0.86% 29.42% 30.81%  6.60%
BB -1,866  -1,036 811  -1,082 -183 74 TR B K 2 291.82% 7.18% -13.53% 80.33% 44.20%  9.12%
ZETEN IR -428 710 983 1,447 2,517 2,727 BB KR 15.39% 6.56% 1.60% 23.76% 1.03%  1.91%
BRI -809 223 -154 595 41 540 P T R
b 54 27 0 -1 0 0 I YAT T R B R 10.1 11.7 13.3 75.0 75.0 75.0
HoAh 7 19 12 2 2 2 AE 5% R A 40.3 457 424 1100 110.0  110.0
VRS & 1R -856 231 -141 594 43 538 A e 3 A R A 775 78.8 771 1020  102.0  102.0
REAN FE % 0 110 0 0 0 0 [i5] 5 7 A A R A 325.1 3559 3469 3031 2504  227.9
AU ot 1,929 414 84  -1,048 -1,424  -1,027 B A% R
HoAth -418 767 -645 -666 -836 -863 W uR/ RS 183.51% 127.65% 118.06% 112.82% 79.41% 56.46%
EREEME R 1,510 -243 729 -1,713  -2,260  -1,889 EBITH| 2 LR F A5 4 22 22 19 25 2.9 3.0
TR 4 4 i 226 236 113 -860 300 300 e AR R 67.21%  67.13% 66.52% 70.68% 67.30% 63.93%
KR BAIER AT
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A 0 0 0 0 0
T 0.00 0.00 0.00 0.00 0.00
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T B TN BB AR N T AR B HI, EREFR@ LT, THAMEIAK,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,
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KIRE R E DM ROAREE, WERS Tk, EARESITERNET R 5 L EUFF 50 AR 090 & AT
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