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% B (ART) 5 B 2015 2016 2017E 2018E 2019E
e LT iRl AR(E 7 AL) 109348 Aok & (L) 1.314 1.456 1.690 1.887 2.100
B AE(E 77 ) 72,627.06  HM4EF = () 10.54 1157 12.81 14.20 15.75
F A R B R AK(T) 40.15/25.99 HRZEHIALELIR(T) 1.66 1.33 1.74 2.00 2.22
7R 300 % 3587.96 T AE(1%) 22.47 18.21 22.30 19.97 17.95
FiRdsH 315621 ATARALTE B E(f) 28.64 28.64 28.64 28.64 28.64
AL K E (%) 20.80%  10.83%  16.10% 11.62%  11.28%
K F (%) 12.46%  1258%  13.19%  13.29%  13.33%
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MG MBBRANF LR Ht, BARER ALK : AEANGERRELLS., &
REME R . B ERHMEZERHT 2018 5 3 A 3H, #FHF—sst H3F M E
BARE AR RE A5% 5, EEmp kg #uEEid 20%. £LHE R
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%, R BARE A M. EHFK 2012 4 38%3E Kk £ 45%, 2016 F ROE
A 13.1%, HEIGHIRAZI]E —, A ATAR B FRAR BAG AL,
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m LSRRG AL, FREH, RNAERKAT, BARIERESE;

H#— R L5BIR, RHERTEFHIN, NaFLKeH 24, PE 14
{AR YL B FR R BALG BAK, WL Ak F A EELEHN, DCF 4514 43.91 ©, 13
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2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 5,751 6,285 6,951 7,837 8,761 9,758 % HEe 8,960 10,414 9,966 7,127 4,706 2,620
MWK E 9.3% 10.6% 12.7%  11.8% 11.4% X&) 874 901 1,039 1,297 1,449 1,614
EX-R T3 ¥ -3,234  -3,398 -3,814 -4,214 -4,552  -4,928 #H 19 20 20 23 25 27
% 4 £ HA 56.2% 54.1% 54.9% 53.8% 52.0%  50.5% bRk 127 300 198 209 210 211
EX 2,517 2,888 3,137 3,623 4,209 4,830 R K 9,981 11,634 11,224 8,656 6,390 4,472
% #f B KA 43.8%  45.9% 45.1%  46.2%  48.0% = 49.5% %.& 7/~ 43.4%  45.4%  41.7%  29.2%  19.5%  12.4%
B b FA B -124 -133 -60 -63 -70 -78 LSS 1,833 2,342 2,364 2,365 2,364 2,364
% #f B KA 2.2% 2.1% 0.9% 0.8% 0.8% 0.8% &R 10,662 11,310 12,990 18,307 23,613 28,912
R g -15 -12 -13 -16 -18 -20 ; 46.3%  44.1%  48.2%  61.7%  72.1%  80.1%
% #f B A 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% 345 343 350 353 356 359
&R -252 21 -224 -251 -280 -312 ERAHF 13,034 14,006 15,719 21,033 26,341 31,643
% #f & A 4.4% 3.4% 3.2% 3.2% 3.2% 3.2% %.& 7/ 56.6% 54.6%  58.3%  70.8%  80.5%  87.6%
& A AT A1E (EBIT) 2,126 2,531 2,841 3,294 3,841 4,420 fEEH 23,015 25639 26,944 29,689 32,731 36,115
% #f & A 37.0%  40.3%  40.9%  42.0% 43.8%  45.3% 48 3 43K 0 0 2,498 2,500 2,500 2,500
i % 3% R 88 185 147 205 142 88 R A 2R 797 1,337 823 943 1,020 1,106
% # M -1.5% -2.9% -2.1% -2.6% -1.6% -0.9% e R R 895 1,102 997 1,052 1,154 1,265
P BALBK -1 0 0 -3 0 0 R A 1,691 2,439 4,317 4,495 4,674 4,872
N A BT E 0 0 0 0 0 0 LR 0 0 0 0 0 0
4% s 592 608 730 800 800 800 A KA Rt 2,498 2,503 2 0 0 0
Y A AT #17 21.1%  18.0% 19.6%  18.6% 16.7%  15.1% ik 4,190 4,942 4,319 4,495 4,674 4,872
& Ak A 2,806 3,325 3,717 4,297 4,782 5,308 38 BT AR 18,463 20,320 22,297 24,687 27,360 30,346
ok FYHE 48.8%  52.9% 53.5% 54.8% 54.6%  54.4% VARG 363 378 327 507 697 897
Bk S 0 56 0 0 0 0 AR AERSS T 23,015 25,639 26,944 29,689 32,731 36,115
CRIEIRE! 2,806 3,380 3,718 4,297 4,783 5,308
) 7 F 48.8%  53.8% 53.5% 54.8% 54.6% = 54.4% b & SAF
P 1% A -556 -696 -752 -859 957  -1,062 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 19.8%  20.6%  20.2%  20.0% 20.0%  20.0% i P& B4R
04 4134 2,250 2,684 2,966 3,437 3,826 4,246 -y ¥l &1 1.087 1.314 1.456 1.690 1.887 2.100
Y #H L RARE 155 153 160 180 190 200 AT 9.581 10.545 11.571 12.811 14.198 15.748
V2 & T A0 4 A1 2,096 2,531 2,806 3,257 3,636 4,046 B BEIAELER 1.546 1.663 1.334 1.741 1.998 2.223
£ FE 36.4%  40.3%  40.4%  41.6%  41.5%  41.5% A J% R A) 0.350 0.430 0.440 0.450 0.500 0.550
EES
LeREE ARFEFL) Ak EE 11.35% 12.46% 12.58% 13.19% 13.29% 13.33%
2014 2015 2016  2017E  2018E  2019E Bk aE 9.11%  9.87% 10.41% 10.97% 11.11% 11.20%
04 4134 2,250 2,684 2,966 3,437 3,826 4,246 BN ANEF 7.99%  8.66%  9.02%  9.52% 10.06% 10.48%
H4F 2 4 & 879 785 828 794 800 808 ERE
E[F2%- g & -484 -374 -597 -801 -800 -800 EEkHhAEKE 1027%  9.29% 10.60% 12.75% 11.78%  11.38%
s KT 334 109 -625 -75 24 29 EBIT 3% k % 7.94% 19.09% 12.23% 15.95% 16.60% 15.08%
2 F EHNEHR 2,978 3,205 2,571 3,354 3,849 4,283 A A KE 11.89% 20.80% 10.83% 16.10% 11.62% 11.28%
FAFE -450 -911  -2,584  -6,103 -6,108  -6,109 BRI KE 10.02%  11.40% 5.09% 10.19% 10.25% 10.34%
4% 3% 0 -502 88 -1 0 0 FEEERSD
B 555 587 634 800 800 800 R K 3 BIHE R 3 52.1 50.9 50.4 60.0 60.0 60.0
1% E L SR 105 -826  -1,861 -5,304 -5,308 -5,309 A5 B RK 2.1 2.1 1.9 2.0 2.0 2.0
{8 g 0 0 0 0 0 0 B AT K3k B4 R K 18.9 16.4 12.9 15.0 15.0 15.0
GEE ¥y 0 0 0 0 0 0 &R R RS 620.2 610.7 512.8 422.9 349.4 287.5
k) -802 -927  -1,161 -889 -963  -1,060 B2k
% K EH AL AR -802 -927 1,161 -889 -963  -1,060 H R I R ARG -34.35% -38.25% -33.01% -18.37% -7.86% -0.38%
EBIT #) A4 1% 3 -24.1 -13.7 -19.4 -16.1 -27.0 -50.3
L2 5 RE 2,281 1,451 -451  -2,839  -2,422  -2,086 w2 G E 18.20% 19.27% 16.03% 15.14% 14.28% 13.49%
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L 0.00 0.00 0.00 0.00 138 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
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X e FE A B IR INAR ) AE(T) i st 25 55 A FRAE E
A5 B FR Ll B A4
1 2016-07-18 EPN 27.25 N/A 36.53
2 2016-08-28 EPN 28.46 N/A
3 2016-11-30 EPN 27.39 N/A 32.22
4 2016-12-12 EPN 26.58 34.00~35.00
5  2017-02-14  F 2757 34.00~35.00 27.91
6 2017-03-20 EPN 28.46 34.00~35.00 5
7 2017-04-28 BN 33.84 N/A M Y 9 9 9 9 909
8 2017-05-19 I A 38.16 48.00~48.00 g 8 3 8 8 83 o g3
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T TR TN RBRAR A AR AT AR RIT, ETEF RBAEILT, TRARMNIEE,
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