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X AR E A% FX B LA
XA L H AR & XEML S \ Y3 \
T E A B 3IA A& A AR 14
FHAL R # % XA FA #
PCCP £ 3 & & El: 3 | i)
PCCP &~ f (KM) 160 50 4+ 150 100

RB: ) B BRAE KA AT

3.5. BB

st F#EAMREE PCCP RAABRTEKR, BRI REKIAEART T E R
B

1. SV MBL K TAZIZ T KA 200km, FitnH 2 FH8E, &IN5 A
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B % 38: M H A E

Al RLE FIPEE S
$45BH A 2015A 2016A 2017E 2018E 2019E ¥ BHT 2015A 2016A 2017E 2018E 2019E
il 317.99 265.91 346.13 409.95 441.67 L3 9N 392.98 600.73  1,1700  1,700.0  2,000.0
MR+ E A 605.70 657.13 662.52 727.79 702.10 Bk R AR 323.67 457.20 898.50 1,2940  1,510.0
FAT IR 2K 27.78 12.55 20.00 25.00 30.00 B b B R A 2.87 8.17 12.09 17.57 20.67
B 157.26 151.81 140.00 130.00 130.00 kA 21.10 33.39 53.82 78.20 92.00
e 8.24 7.89 7.89 7.89 7.89 i 480 89.04 64.93 122.85 153.00 180.00
R I AT 1,1169 10952 11765  1,300.6  1,311.6 M %9 ) 20.67 18.41 14.49 11.51 6.10
KA AR 0.00 0.00 0.00 0.00 0.00 #EBAL K -0.54 7.04 1.04 1.08 2.00
Bl =2 7~ 422.65 402.19 356.79 307.55 257.39 NRMAEE M E 0.00 0.00 0.00 0.00 0.00
FEHEIAL 0.00 3.79 0.00 0.00 0.00 B A 0.00 0.00 0.00 0.00 0.00
V%A 92.86 91.18 180.71 265.24 392.27 HAb 0.00 0.00 0.00 0.00 0.00
HAbER A T 14.94 505.45  492.60 479.76 466.92 L2 IR -63.84 11.59 67.21 144.63 189.23
ERFAF A 530.44  1,0026  1,030.1  1,0525 1,116.5 RIS J & 3.55 0.14 1.63 1.63 1.63
¥ gt 1,647.4  2,097.8  2,2066 23531  2,428.2 F1iE &R -60.29 11.73 68.84 14626  190.85
315 300.00 280.00 0.00 0.00 0.00 P # AL 0.58 7.29 10.33 21.94 28.63
AT IR+ E A 162.20 447.01 500.00 550.00 550.00 A8 -60.87 4.44 58.51 124.32 162.23
H A 71.74 289.17 365.33 415.33 425.33 Y HMEF RS -7.94 -8.89 -7.02 -9.27 -9.40
R AT 533.94  1,016.1 86533 96533  975.33 13 & T 8) 4 A -52.92 13.33 65.53 13359  171.63
KA & AAf 126.00 10450 30450 22450 12450
Kol A2 0.00 0.00 0.00 0.00 0.00 TEMFE
H A 28.14 13.44 13.44 13.44 13.44 2015A 2016A 2017E 2018E 2019E
R RS 154.14 117.94 317.94 237.94 137.94 ARKREA
it ot 688.09  1,1341  1,1832  1,2032 1,132 ERIZ PN -51.09% 52.86%  94.76%  45.30%  17.65%
Y ERFRAE 56.95 48.06 41.04 31.77 22.37 EBIT -144.92  170.81% 173.09  91.17%  25.06%
A 116.15 116.15 116.15 116.15 116.15 EBITDA -93.03%  490.38% 102.14  51.46%  19.97%
AN 522.37 522.37 522.37 522.37 522.37 3 & T &N 8] %A -4.98% -125.18 391.65 103.86  28.47%
R & 263.85 277.18 343.80 479.60 654.07 FAIRE A
R AR B AL 959.33 963.77  1,023.3  1,149.9 1,314.9 EXIES 17.64% 23.89%  2321%  23.88%  24.50%
A A BB E 16474 2,097.8 22066 23531 24282 EEIES -15.49% 0.74% 5.00% 7.31% 8.11%
ROE -5.86% 1.46% 6.67%  11.95%  13.28%
ALREER ROIC -4.30% 174%  583%  11.71%  14.21%
b4 HBH 2015A  2016A 2017E 2018E  2019E AR A
A -60.87 4.44 57.13 122.94 160.84 FE R E 41.77% 54.06%  53.62%  51.13%  45.85%
EiglaE X 54.08 45.64 71.47 76.47 83.97 AL E 2.09 1.08 1.36 1.35 1.34
%% R 21.06 19.26 11.19 6.73 0.47 b /RS 1.78 0.92 1.19 1.20 1.20
B 112.25 5.46 11.81 10.00 0.00 Fiafe )
TEFTEEH -187.82 201.47 116.31 29.74 30.68 TR R 4 0.69 1.07 2.10 3.15 3.66
it 0.90 8.28 1.04 1.08 2.00 B R AR 2.06 3.01 6.42 9.95 11.62
ZEEHALR -60.40 284.56 268.95 246.96 277.97 B EAER 0.24 0.29 0.53 0.72 0.82
KALE 16.60 10497  100.00  100.00  150.00 R ()
KA F 0.00 150.00 0.00 0.00 0.00 BRI E -0.46 0.11 0.56 1.15 1.48
e 0.00 0.00 1.38 1.38 1.38 HERZEALR -0.52 2.45 2.32 2.13 2.39
BEEHALSR -16.60  -254.97 -98.62 -98.62  -148.62 FR T 7.77 7.88 8.46 9.63 11.13
A AR 192.00 -44.00 -80.00 -80.00  -100.00 R E
REA BRI 0.00 0.00 0.00 0.00 0.00 S -68.15 270.58 55.04 27.00 21.01
Ak -42.00 -28.10 -10.11 -4.52 2.37 LS 4.00 3.94 3.67 3.23 2.79
EFEFHALR 150.00 -72.10 -90.11 -84.52 -97.63 EV/EBITDA 300.18 51.14 2457 15.79 12.76
A3 R 73.03 -42.47 26591  346.13  409.95 EV/EBIT -92.08 130.80 46.52 23.68 18.35
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