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ALTE SN L ACY-N D,
—'F'%&%(/\R‘fﬁ) B 2015 2016 2017E 2018E 2019E
e L iRE ARL(E 7 R) 3,144.10 R HALALHE () 0.471 0.526 0.573 0.627 0.689
ETAL(E 7T L) 32,195.54 v&ﬂy’ii%"ﬁ‘?(i) 5.30 5.66 6.08 6.61 7.19
F RN & & R AK(T) 12.08/8.05 HMRETHAELA(T) 0.47 1.26 -0.27 1.06 0.81
PR 300 F54¢ 3439.75 T RFE(#) 22.59 20.94 18.59 17.00 15.46
iR 3154.66 ITRMET B E(ME) 14.29 14.29 14.29 14.29 14.29
i%ﬁllil'i]i‘%?—l’tﬁ(%) 6.24% 11.64% 8.97% 9.37% 9.91%
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Bt R : ZKIRE N HFE
5% 8 & (ARFTAEFL) 2 ik ARDPEFA)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-ET TN 25,422 26,803 28,828 31,292 34,117 37,465 %P ke 7,390 11,107 12,815 11,588 15,885 18,911
WK E 5.4% 7.6% 8.5% 9.0% 9.8% Bl T 13,988 14,620 15,774 15,357 16,556 18,181
EX=RIT.5: 9.3 -22,227 -23,368 -25,412 -27,551 -30,033 -32,917 A 5,839 5,938 6,463 7,171 7,817 8,568
Yo £ AN 87.4% 87.2% 88.1%  88.0% 88.0%  87.9% Bk s 1,988 1,133 1,641 1,216 1,203 1,319
£, 41 3,194 3,436 3,416 3,740 4,084 4,548 RAK 29,204 32,798 36,693 35,332 41,462 46,979
% #f & A 12.6%  12.8%  11.9% 12.0% 12.0%  12.1% %.& 7/~ 49.7%  52.2%  54.8%  53.6% 59.0%  62.2%
B A H A e 722 -658 -67 -88 -119 -131 LSS 16,168 17,361 13,035 12,985 12,984 12,984
% #f & A 2.8% 2.5% 0.2% 0.3% 0.4% 0.4% E R 7,171 7,340 12,181 12,827 12,735 13,053
R g -22 -16 -20 22 =27 -30 %.% 7/~ 12.2%  11.7%  18.2%  19.5%  18.1%  17.3%
% #f & A 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% T 7 4,452 4,368 4,295 3,579 3,015 2,541
&R -1,451  -1,981 -2,025 -2,128 -2,491  -2,772 RIS 29,610 30,089 30,320 30,592 28,813 28,580
% #f & A 5.7% 7.4% 7.0% 6.8% 7.3% 7.4% %.& 7~ 50.3%  47.8%  45.2%  46.4%  41.0%  37.8%
& A AT ALE (EBIT) 999 779 1,304 1,503 1,446 1,614 fE&H 58,814 62,887 67,013 65,924 70,275 75,559
% 7 £ A 3.9% 2.9% 4.5% 4.8% 4.2% 4.3% 48 3 3k 1,901 2,911 4,203 3,865 4,260 4,498
w5 9% A -973 -971 -584 -702 -678 -684 R AF 2R 23,382 25,751 30,641 28,782 31,047 34,050
% #f £ KA 3.8% 3.6% 2.0% 2.2% 2.0% 1.8% AR AR 926 1,065 1,073 944 943 1,113
7 RARBIK -126 -31 -95 -137 -12 -15 R At 26,209 29,727 35,917 33,590 36,250 39,662
NP R L & 2 0 1 0 0 0 K 53k 13,517 13,022 10,890 10,890 10,890 10,891
EEE & 1,709 2,045 1,351 1,462 1,588 1,680 HAb K G 3,129 3,251 1,956 1,861 1,874 1,872
Y # AT #1 92.1% 104.8%  63.0%  63.2%  61.8%  59.1% R 42,854 46,001 48,763 46,342 49,014 52,425
& Ak A 1,611 1,823 1,978 2,126 2,344 2,596 438 R AR ARE 15,639 16,649 17,804 19,112 20,767 22,618
ol £ F 6.3% 6.8% 6.9% 6.8% 6.9% 6.9% VAR FRAGE 321 236 445 470 493 516
ERR IS 245 129 168 186 228 246 B RS AT 58,814 62,887 67,013 65924 70,275 75,559
i, AT A9 1,857 1,952 2,146 2,312 2,572 2,842
) 7 F 7.3% 7.3% 7.4% 7.4% 7.5% 7.6% b oA
It 1% A -441 -447 -470 -485 -579 -654 2014 2015 2016  2017E  2018E  2019E
I 1R F 23.8% 22.9% 21.9% 21.0% 22.5%  23.0% B 4%
04 4134 1,415 1,504 1,677 1,826 1,993 2,188 -3 ¥l&1 0.443 0.471 0.526 0.573 0.627 0.689
b LR B 22 24 24 25 23 23 R AT 4.974 5.295 5.663 6.079 6.605 7.194
2 & T E0Y 4 A1 1,394 1,481 1,653 1,801 1,970 2,165 B BEIALER 1.140 0.467 1.257  -0.271 1.063 0.815
o F)FE 5.5% 5.5% 5.7% 5.8% 5.8% 5.8% B L RA 0.100 0.400 0.400 0.100 0.100 0.100
ICE &
LeREEL ARFEFA) AR EE 8.91%  8.89%  9.28%  9.42%  9.49%  9.57%
2014 2015 2016  2017E  2018E  2019E Bk aE 2.37%  2.35%  2.47% 2.73% 2.80% 2.87%
4 4104 1,415 1,504 1,677 1,826 1,993 2,188 BN ANEF 2.31%  1.74%  3.02%  3.42%  3.04%  3.19%
HE 3L 4 % 606 564 587 1,069 862 789 K E
IE 2 Tl E -612 -907 -664  -1,768 67  -1,083 EF RFPAEKE 8.17%  5.43%  7.56%  8.54%  9.03%  9.81%
ER ) 2,176 308 2,353  -1,980 419 668 EBIT 3% k % 0.36% -22.00% 67.36% 15.20% -3.76% 11.61%
2 EHNA SR 3,585 1,469 3,953 -852 3,341 2,562 %) K E 8.09%  6.24% 11.64%  8.97%  9.37%  9.91%
AT -8,657  -1,557  -1,952 79 35 -373 B KE 3.09%  6.92%  6.56% -1.63%  6.60%  7.52%
1% 7% 2,060 2,438 1,953 50 0 0 FEEERS
3t 1,532 2,329 1,348 1,462 1,588 1,680 B2 K 2 B A R B 173.0 179.2 173.0 160.0 160.0 160.0
% E AL R -5,065 3,210 1,349 1,434 1,623 1,307 A0 B R 94.2 92.0 89.1 95.0 95.0 95.0
P& S 240 83 311 0 0 0 B AT K B R B 238.2 250.2 268.3 240.0 240.0 240.0
AT 4,516 755  -2,437 -425 402 226 &R R RS 32.2 30.6 41.1 44.2 36.5 35.3
Ei -1,603  -1,819 -1,493  -1,383 -1,069  -1,069 B
% T EHAL AR 3,152 -981  -3,619  -1,808 -667 -843 # IR ARG 58.44% 36.31% 12.49% 16.17% -3.46% -15.23%
EBIT A £AR K42 4 1.0 0.8 2.2 2.1 2.1 2.4
2B iRE 1,673 3,698 1,683  -1,227 4,297 3,026 # G E 72.86% 73.15% 72.77% 70.30% 69.75% 69.38%
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RIS MAENE S IE R AR E" (AT EANESIER") A, AREFAEPD B, RAREGEMTESH
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PERRAEI A, PR, FEAHAA B ESIEA A MRS, BIF RIS F AT A R E 69 5 A= 15
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ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B0 B o T TAFEATARIE, SR TZFEA A0 —ait, B2t AREREMintk, LARE P
R B TN G R BRAR A AR AT A AR BT A RN, AREF B e FNT, THRAREE,

BPRLEEINESIEALGETRY ARARERZUEGHNZFE, AR RRENEE BTG E—R
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IEFRAF RIRE AR TRSIMBTHFRXTRF G E L%, ERALREELALTHTHEE, BEIEREL
KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
PAEERITRAE LA MRILT . FE, RS RABEEN, BEILARHIRE P o) R ExT R L8R5
U B AR T 2 4R
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