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W% K3 (AR )
e L iRl AR(E 7 ) 3514 4 AELXERARF)
B AE(E 77 L) 5,210.56 R A 2015 2016 2017E 2018E 2019E
F AR B RAIK(T) 63.01/25.70  #EHFLILE (L) 1.079 0.998 0.984 1.328 1.784
7% 300 45 3976.95 HRATF(T) 4.37 8.22 9.55 11.40 13.96
RRIEEE 3 3396.90 HMEEHIALA(T) 1.00 0.95 0.95 1.21 1.66
B E(fF) 0.00 50.18 37.67 27.91 20.78
AT RALT B (1) 0.00 37.97 37.97 37.97 37.97
ARFGE) RAcamE ) A K E (%) 7.44%  2326%  38.06%  34.95%  34.30%
1,000 4 7 = Mk & % (%) 24.73%  12.14%  1443%  1631%  17.89%
5501 |F-modeotie ] Y G 75.30 100.40 140.56 140.56 140.56
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N ZEEBLKANREK 37.71%, LF Q3 £FE T LA AR LK
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o, EXENGOZESL FA PLC, AEAE P REM, #HEFA PLC
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ol KeRA AR AE R, BRI F A D RS . W RAEAE
T, HRRWRFHNIVR R4 LShERMBERK, Fit—F RAFGRMBEE
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B NS REZ PLC £k, B +A PLC, S8 ARALURTRELEH R
KR ENTFR&, FARAGATREIEERKEAIR K. RMNFAH
2017-2019 4/ &) 52 M4 )i 1.38 e L. 1.87 12T, 2511, *F& EPS %
4 0.98 . 1.33 . 1.78 T, LE A A K 36%, K14 T35 BARH
46.2 T, *i 2018 5F 35151618, “+FFENIFR.
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Bt R : ZKIRE N HFE
IR %8 & (ARFAEFAL) - - _  EEAME RRFETA)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 20l7E 2018E 2019E |
EX- X T SIN 294 303 353 481 640 844 K K4 96 141 634 150 195 393
¥R & 2.9% 16.8% 36.0% 33.1% 31.9% 3o 86 99 108 143 184 236
TS T 172 -167 -192 267 -351 -458 s 74 67 80 102 132 171
% £ £ JEA 58.6% 55.2% 54.2% 55.6% 54.9% 54.3%  tieiashns 3 2 3 614 616 618
P 122 136 162 213 288 386  aHn~ 259 309 826 1,009 1,126 1,417
O £ £ JEA 41.4% 44.8% 45.8% 44.4% 45.1% 45.7% % 77.6% 76.9% 89.3% 84.1% 84.1% 85.9%
Ak AL 4 AR e -3 -3 -3 -4 5 T kmamk 0 0 0 0 0 0
% £ £ A 09% 1.0% 1.0% 0.8% 0.8% 0.8% T 41 59 64 71 81 90
5 B -15 -17 -19 26 35 -47 %.& 3~ 12.2% 145% 6.9% 59% 6.1% 5.4%
% £ £ A 50% 5.6% 55% 55% 55% 55% @ amir 32 32 32 66 75 85
59 9 ) 32 33 -39 50 -65 86 AR 75 93 99 191 212 233
Yo £ £ A 10.7% 10.9% 11.1% 10.3% 10.2% 10.2% %.& 7~ 22.4% 23.1% 10.7% 15.9% 15.9% 14.1%
8.4 AT A1 (EBIT) 73 83 100 134 182 246 kAR 334 402 925 1,199 1,339 1,650
% 7 £ A 24.7% 27.4% 28.2% 27.8% 28.5% 29.2% iy 0 0 0 98 5 0
W4 %A 0 1 2 0 2 2 B HHT 50 47 69 103 140 187
%o £ £ HEA 0.1% -02% -05% 0.1% 0.3% -0.2% 3t fuinsh itk 12 17 17 26 34 46
5 RUEARE -4 7 5 -8 -10 13 gk 63 64 86 227 179 233
N A NE TS 0 0 0 0 0 0  gmunx 0 0 0 0 0 0
tE e 0 1 1 14 17 19 st kas 7 9 13 14 15 16
Yo it 7T 17 0.2% 0.6% 0.5% 8.7% 7.6% 6.3% B 69 73 99 241 194 249
% W 69 78 97 139 187 254 3@ AR ARG 265 329 825 958 1,145 1,401
2l £ E 23.4% 25.6% 27.4% 29.0% 29.2% 30.0% % mAaE 0 0 0 0 0 0
Y e 19 16 19 23 30 38 B R AR A 334 402 925 1,199 1,339 1,650
i 77 10 88 94 116 162 217 292
) 5 29.9% 31.0% 32.8% 33.7% 33.9% 34.5% B E
B 13 4%, -12 -13 -16 23 30 -41 2014 2015 2016 2017E 2018E 2019E
B 1R A F 13.9% 13.4% 13.6% 14.5% 14.0% 14.0% &84
RN 76 81 100 138 187 251  Hmci 1.005 1.079 0.998 0.984 1.328 1.784
DE -3 E 2T 0 0 0 0 0 0 HrAFrH 3.513 4.366 8.220 9.546 11.401 13.958
V3 & T 28 4 A1H 76 81 100 138 187 251  EmeEastii 0.785 1.001 0947 0.947 1212 1.657
# A F 25.7% 26.9% 28.3% 28.8% 29.2% 29.7% & pAl 0.000 0.000 0.180 0.190 0.190 0.190
12E & 3
ReAEE ARFEFTAL) P e L 28.60% 24.73% 12.14% 14.43% 16.31% 17.89%
2014 2015 2016 2017E 2018E 2019E & % = s% 22.66% 20.21% 10.83% 11.53% 13.94% 15.19%
xR 76 81 100 138 187 251 pm Ak AdGRE 23.63% 21.81% 10.44% 10.81% 13.64% 15.11%
VRO ARG 0 0 0 0 0 0 Wk %
EE I ] 8 1 10 13 16 20 imassoumgs 18.73% 2.88% 16.82% 36.03% 33.05% 31.93%
Y st 0 -l -1 34 -44 57  EBITH# k% 5.82% 13.96% 20.38% 33.87% 36.55% 35.10%
5 iE KT 24 -15 -14 23 37 48 AR 21.18% 7.44% 23.26% 38.06% 34.95% 34.30%
2 B EHINLS R 59 75 95 95 122 166 BR kR 23.14% 20.49%129.91% 29.70% 11.62% 23.26%
AT 9 -18 -6 74 3 11 kESEBA
1% % 0 0 0 610 0 0 &M TkH A XK 51.9 59.5 55.6 58.0 58.5 59.0
EX) 0 1 -1 14 17 19 A% AHER 168.1 154.4 140.1 139.0 137.0 136.0
& & AL R -9 -18 7 -670 19 29 B A RHAHE R 90.3 94.6 89.1 110.0 112.0 1140
R E Sy 0 0 420 14 19 25 B % = A F 5 37.0 60.8 58.0 42.9 34.9 29.0
CEE Sy -10 0 0 99 92 4 GRS
E¥) 7 -13 -15 22 22 -19 B IR R ARG -36.19% -42.81% -76.86% -69.09% -69.91% -71.54%
% K iEHAEHR -17 -13 405 90 96 2 EBITA BB -248.4 -1109  -61.9 4951 111.2 -1201
R T A 34 44 493 484 45 198 KEAEE 20.74% 18.24% 10.74% 20.09% 14.49% 15.07%
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G X e F A B IR NAR ) AR (T) 1 s e 5 A A B
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48.41 rlY------------ AT
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40.84 H----------—-—-o b
33.27 bl A Y- =
25.70 0
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Ko
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Fo RIRETHENE A RAAA hE R FIE R R AT AR89 7 .
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BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P
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