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% B (ART) 7 H 2015 2016 2017E 2018E 2019E
T LWk ARL(E A RK) 42.00 e AR R (T) 0.736 0.833 1.105 1.466 1.979
ETAL(E 7T L) 16,989.00  &p%4 3% (L) 1.90 3.92 4.69 5.82 7.45
F AL R B KAK(T) 68.77/21.00 HREETHIALIA(L) 0.81 0.98 0.97 1.21 1.88
P 300 f8 4 3760.85 T EAE(f) 0.00 66.75 36.60 27.59 20.44
LRk 328506 ITRAALT BE(12) 0.00 0.00 0.00 0.00 0.00
& A E 3 K F (%) 33.52% 25.80% 32.73% 32.64% 34.98%
& KA F (%) 38.69% 21.26% 23.57% 25.21% 26.55%
ARG WA amE ) SRR (AT R) 378.00 420.00 420.00 420.00 420.00
1,600 R 48] FHR. EEIERT AT
63.00 f-----fhomm e 1,400
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2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS B IN 563 716 980 1,369 1,969 2,699 % HEe 14 196 56 50 50 491
MWK E 27.2% 36.8% 39.7% 43.8%  37.0% X&) 94 114 170 196 287 400
EX-R T3 ¥ -152 -195 275 -429 -663 -933 A% 63 84 93 141 218 307
% 4 £ HA 26.9%  27.2% 28.0% 31.4% 33.7%  34.6% bRk 20 21 856 919 993 1,071
ESE 412 521 706 940 1,306 1,766 R K 291 415 1,175 1,306 1,548 2,269
% 7 £ HA 73.1%  72.8% 72.0% 68.6% 66.3%  65.4% %.& 7/~ 44.6%  43.9%  64.5%  50.7%  53.4%  61.5%
g o AL A B e -7 -9 -16 -19 -28 -40 K 45 0 0 4 224 229 234
% 7 £ HA 1.2% 1.3% 1.6% 1.4% 1.4% 1.5% 324 489 589 653 721 773
Bk A -83 -109 -147 -201 -286 -378 49.8%  51.8%  32.4%  25.4% 24.9%  20.9%
% #f B A 14.7%  15.2% 15.0% 14.7% 14.5%  14.0% 25 24 31 367 372 378
&2 %A -89 -93 -151 -214 -305 -416 R H 361 531 646 1,269 1,352 1,419
% #f & A 15.7%  12.9% 15.4%  15.6%  155%  15.4% %.& 7/ 55.4%  56.1%  35.5%  49.3%  46.6%  38.5%
& A AT A1E (EBIT) 234 31 392 506 688 932 A &H 652 946 1,821 2,574 2,900 3,688
% #f & A 41.5%  43.3% 40.0% 36.9% 34.9%  34.5% 48 3 43K 2 26 0 359 107 0
i % 3% R 1 4 6 -1 -1 5 R A 2R 63 59 78 126 189 263
% # M -0.2% -0.5% -0.6% 0.1% 0.1% -0.2% e R R 30 45 70 85 115 227
P BALBK -2 2 -3 -4 -2 2 R A 94 131 148 571 411 490
N A BT E 0 0 0 0 0 0 LR 31 70 0 0 0 1
St e 0 0 0 25 25 25 A KA Rt 26 26 28 30 30 30
Y A AT #17 0.0% n.a n.a 4.6% 3.4% 2.5% itk 151 227 177 601 441 521
& Ak A 233 312 394 526 710 960 38 PR AR ARE 501 719 1,645 1,970 2,443 3,131
ok FYHE 41.4%  435% 40.2%  38.4% 36.1%  35.6% VARG 0 0 0 4 16 36
Bk S & 9 13 13 18 20 30 AR AERSS T 652 946 1,821 2,574 2,900 3,688
CRIEIRE! 242 325 408 544 730 990
) 7 F 43.0%  45.3% 41.6% 39.8% 37.1% 36.7% b & SAF
P 1% A -34 -47 -58 -76 -102 -139 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 13.9%  14.4% 14.2% 14.0% 14.0%  14.0% P& B4R
04 4134 208 278 350 468 628 851 -y ¥l &1 1.310 0.736 0.833 1.105 1.466 1.979
Y #H L RARE 0 0 0 4 12 20 AT 3.151 1.901 3.916 4.690 5.816 7.454
V2 & T A0 4 A1 208 278 350 464 616 831 B BEIAELER 1.607 0.812 0.984 0.970 1.205 1.876
£ FE 37.0% 38.8% 35.7%  33.9% 31.3%  30.8% B3 L 4.374 4.374 6.171 0.400 0.400 0.400
CEES
LeRELE ARFEFL) Ak EE 41.57% 38.69% 21.26% 23.57% 25.21% 26.55%
2014 2015 2016  2017E  2018E  2019E Bk aE 31.93% 29.40% 19.20% 18.03% 21.24% 22.53%
04 4134 208 278 350 468 628 851 BN ANEF 37.54% 32.45% 20.28% 18.57% 22.97% 25.22%
H4F 2 4 & 32 51 77 63 77 93 ERE
E[F2%- g & -6 -1 3 -46 -48 -59 EF LS KE  37.60% 27.20% 36.81% 39.70% 43.81% 37.04%
s KT 21 -20 -16 -78 -151 97 EBIT 3% k % 70.77% 32.95% 26.19% 29.11% 35.99% 35.44%
2 F EHNEHR 255 307 413 407 506 788 A A KE 67.82% 33.52% 25.80% 32.73% 32.64% 34.98%
FAFE -179 -222 -237 -441 -128 -118 BRI KE 58.87% 45.02% 92.63% 41.34% 12.63% 27.20%
4% 3% 0 -1 -6 -220 -5 -5 FEEERSD
B 0 0 -790 25 25 25 R K 3 BIHE R 3 48.6 48.3 49.7 50.0 51.0 52.0
1% E L SR -179 -223  -1,034 -636 -108 -98 A5 B RK 174.6 137.3 1n7.1 120.0 120.0 120.0
{8 g 0 0 585 29 25 25 R AT TR R R S 54.4 40.9 32.0 42.0 42.0 42.0
GRS ¥y 33 62 -96 363 -253 -106 R B R 3 11.5 125.8 167.6 142.1 11.3 88.2
k) -48 -66 -1 -170 -170 -169 ZHhes
% EHAEER -15 -3 478 222 -398 -249 H R I R ARG -16.00% -13.99%  -3.42% 15.67%  2.31% -15.46%
EBIT A &AR K42 4 -169.0 -79.4 -67.7 725.8 531.2  -185.4
L2 5 RE 61 81 -143 -6 0 441 w2 G E 23.17% 24.01%  9.69% 23.33% 15.21% 14.14%
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X 0 0 0 0 0 RAT S5 BB BT BT
#4% 000 144 144 144 163 1.00=% A; 1.01~2.0=3 #: 2.01~3.0="F %
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2 2016-10-31 k4 58.41 N/A SAR I I Vuiiniainh % 2 Nttty 150
3  2016-12-26 M 54.81 N/A 46.20 [p-------m--- Sod S AT T
4 2017-03-03  ¥H 45.32 N/A 37.80 Hf---mmommmmmmmmmmmom oo 2SI 100
5 2017-05-10  »#4% 41.80 N/A 2040 Heimeillm o] 50
6 2017-07-18 ¥ 40.02 N/A 21.00 0
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KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
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KIRE R B E A WARREEE, LBESI T &, ARSI E TS L LA 5 IRE W &5 BT
HRIFFALR—, LR HATTIERAKBARERRABESIEAGEF

AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
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