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3 A RALF &R Bk ek g A ik,
i 4 BRI E

2 8] BA TR R R AEE

FER oS 2015A 2016A 2017E 2018E 2019E
gk (BFT) 1,489.07 1,982.30 2,424.00 2,958.80 3,802.56
3K E yoy% 13.03% 33.12% 22.28% 22.06% 28.52%
b AN 138.45 208.35 429.89 477.29 603.64
3K E yoy% 49.82% 50.48% 106.34% 11.02% 26.47%
ks () 0.68 0.40 0.82 0.91 1.15
HRRALRE 0.77 0.35 0.85 1.02 1.20
R ER 10.66% 10.25% 17.46% 16.23% 17.03%
P/E 37.29 31.28 16.61 14.96 11.83
PEG 0.75 0.62 0.16 1.36 0.45
P/B 3.97 3.21 2.90 2.43 2.02
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B D354R8 17 A AA—FR, FIAKNLEIMLL, RLEK 12%; 12484+
i 5822 7 ., BH¥EK 47%; EPS0.11 . 4 & #iit 2017 F 1~6 A 3 &4#%
#JiH 1.27~1.57 {2 T, B3 K 30%~60%.
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it Q4 49 7341 77 T, BRAIN S BT AR E,
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B SEZEIFNRLREARNE KA T LR, —F % 5000 vb/F F a4 > &
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%, KMBEHGFNE G “AAHBFREF AR08 FbL” 25 iaH,
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MAHE ARTAAT ErfmE NRTHEHEG)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
[-213581 9N 1,317 1,489 1,982 2,424 2,959 3,803 Vi = 94 164 207 205 427 741
Wk -8.54% 13.0% 33.1% 22.3% 22.1% 28.5% lieent 274 349 471 503 622 807
Ek A A -1,028 -1,130 -1,502 -1,629 2,055 2,742 ey 379 414 412 451 624 851
% HEA 78.0% 75.9% 75.8% 67.2% 69.5% 72.1% HAb R ) T 18 63 53 61 65 79
EA 290 359 480 795 904 1,061 TE " 764 991 1,143 1,220 1,738 2,477
% HEA 22.0% 24.1% 24.2% 32.8% 30.5% 27.9% % &1 5 37.4% 38.8% 36.7% 36.4% 43.8% 51.7%
EOLBL RN 0 0 -8 -3 -3 5 K 17 14 17 17 17 17
% IR 0.0% 0.0% 0.4% 0.1% 0.1% 0.1% [ B 7= 1,074 1,335 1,678 1,800 1,883 1,937
Ek A H -47 62 71 -85 -95 -114 %, 52.6% 52.2% 53.8% 53.7% 47.4% 40.4%
% A 3.6% 4.2% 3.6% 3.5% 3.2% 3.0% T 126 167 214 248 269 296
P -115 -128 -153 -198 -240 228 Faish v = 1,278 1,566 1,974 2,129 2,234 2,314
% HIEHA 8.8% 8.6% 7.7% 8.2% 8.1% 6.0% % £ 62.6% 61.2% 63.3% 63.6% 56.2% 48.3%
SBLRTFE (EBIT) 127 169 248 509 566 713 sl =Nin 2,042 2,557 3,116 3,349 3,972 4,791
% HEA 9.7% 11.3% 12.5% 21.0% 19.1% 18.8% FLE R 161 340 87 0 0 0
55 % 9 -8 4 7 7 7 AR 234 328 449 372 506 693
% HI LA 0.7% 0.5% -0.2% 0.3% 0.3% 0.2% HoAt 7 8 516 12 62 70 37 49 78
BRI R -7 -3 -8 0 0 0 s s 407 730 607 409 555 77
A AL ERE 0 0 0 0 0 0 LS GEN 170 209 149 149 149 149
fraadien 2 2 1 0 0 0 HAbKI i 10 9 1 1 1 1
Yo BRI FY — — 0.2% 0.0% 0.0% 0.0% il 883 1,258 1,084 886 1,032 1,248
E R 110 155 244 502 558 706 B B R AR AR 1,159 1,299 2,033 2,463 2,940 3,544
HAW A 8.4% 10.4% 12.3% 20.7% 18.9% 18.6% DR AR R 246 252 263 263 263 263
Ell AL 4 13 14 0 0 0 SR AR A 2,042 2,557 3,116 3,349 3,972 4,791
BLATFIE 114 168 258 502 558 706
g 8.6% 11.3% 13.0% 20.7% 18.9% 18.6% LR
Fra st -18 -23 -35 72 -81 -102 2014 2015 2016 2017E 2018E 2019E
Vit 16.2% 13.9% 13.5% 14.3% 14.5% 14.5% (53¢
R 95 145 224 430 477 604 e (O6) 0.456 0.684 0.397 0.820 0.910 1.151
DHUR AR A 2 3 6 15 0 0 0 BRI B (O0) 5.725 6.417 3.877 4.696 5.607 6.758
HEFEATNENE 92 138 208 430 477 604 WA E AR (O0) 0.693 0.775 0.353 0.846 1.019 1.202
PR 7.0% 9.3% 10.5% 17.7% 16.1% 15.9% TR (GT) 0.000 0.000 0.000 0.000 0.000 0.000
2k
REREBER (NRTHAT) IR 7.97% 10.66% 10.25% 17.46% 16.23% 17.03%
2014 2015 2016 2017E 2018E 2019E MR 4.64% 5.54% 6.82% 13.09% 12.21% 12.77%
R 95 145 224 430 477 604 BT A 7 % 6.56% 7.55% 9.27% 16.44% 16.62% 19.07%
DHIR A 0 0 0 0 0 0 b R 33
A 89 113 153 196 200 228 ERASYI 0N B -8.54% 13.03% 33.12% 22.28% 22.06% 28.52%
ElEat11&] 21 26 18 7 7 7 EBITHI K% 27.17% 32.40% 46.85%  105.67% 11.07% 26.13%
BB &%) -65 -127 211 -190 -150 -209 R GKR -11.22% 49.82% 50.48%  106.34% 11.02% 26.47%
LEENHLFR 140 157 185 444 534 631 SRR K 13.82% 25.51% 22.15% 7.45% 18.62% 20.63%
RATFL 294 301 343 351 305 309 B EH RS
HWix 20 0 0 0 0 0 JNEAT G ) e R 62.0 60.6 63.1 61.1 61.7 61.6
B 0 16 10 0 0 0 TE B R 126.1 128.1 100.4 100.9 110.9 113.3
BHRESI LR 274 -285 333 -351 -305 -309 AR R A R 50.9 48.7 51.2 42.6 47.3 48.1
JBeA S v 0 0 576 0 0 0 [ 5 W72 7 e e R 198.9 250.5 229.8 204.7 174.4 138.7
[T E A7 171 218 313 -87 0 0 L34V
Al 34 23 73 7 -7 7 U/ IR AR R 16.87% 24.80% 1.28% -2.04% 8.67%  -15.54%
EREHREHR 137 195 190 94 7 7 EBIT A 5 {5 {5 14.8 20.8 64.2 68.4 75.9 95.8
HEHRE 3 67 42 2 222 314 P R 29.45% 37.93% 24.79% 17.02% 18.04% 19.48%
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