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BAEA(E 7 IR) 165  F%4% 2013A 2014A 2015E 2016E 2017E
AN A (F ) 114 FLEAN (FFA) 4,257.2 4,461.0 4,746.0 5275.6 6,101.4
() 63.87  BUMAME 23.16% 4.79% 6.39% 11.16% 15.65%
TAL(E 7 ) 10561  AAIEMKE 19.68% 3.80% 23.54% 73.27% 71.17%
FABTAL(E 7 ) 7.274 MeE AR E (L) 1.18 1.23 1.52 1.74 2.99
Hy’i%-’—ﬁfﬁ‘ﬂk—ﬁi%iﬁ“iﬂ'bb AR TR AR . (L) - - - - -
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iR (KER-THITH) - - - - -
ARE (4E) 18.77 1644 77.01 67.01 39.15

PEG 0.95 4.32 3.27 0.91 0.55
FERF T~ (L) 8.17 9.17 1041 1911 22.09
HFRAERE 1.18 2.82 0.42 2.47 3.48
R A F 14.49% 13.40% 14.58% 9.13% 13.51%
g 2.72 220 11.23 6.12 5.29
B A (A7) 165.35 165.35 165.35 249.29 249.29
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R EBREBCATHRE TS (F)” A5 AkEH, Rkl 3 L. BFAFHE, A8 BRAEREH
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AT B A FAN, L4, kiH ODM k% 2015-2017

FRARAAFIE DA A 22,192.97, 24,412.27, 26,853.50 77 L; FEE] “Faxd” 69k HKE R R 26 10
£ 2016, 2017 b 5L, LB F 4 akik % 2015-2017 7T #k4 A1 5 %1% 3,162.00. 18,540.00. 46,043.00
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BE2: HFRERTA
MR (ANRHZHRL) BEAfKR (ARTHT
2014 2015E 2016E 2017E 2014 2015E 2016E 2017E
BBk 446,101 474,606 527,567 610,148 hvi4 53,816 56,089 214,759 259,095
KR 4.8% 6.4% 11.2% 15.7% SEYSER T 69,163 76,880 80,595 101,410
ENA%N 336,893  -355,303  -370,975  -403,212 e 79,465 76,901 81,310 89,480
% A EFA 75.5% 74.9% 70.3% 66.1% HAehimsh = 19,360 20,593 21,606 24,170
EF 109,209 119,303 156,592 206,936 B HE = 221,805 230,462 398,270 474,154
% HFEEA 24.5% 25.1% 29.7% 33.9% % &1 69.0% 52.7% 62.3% 63.8%
&Yy -1,521 -1,614 -1,794 -2,075 K 0 61,200 61,200 61,200
% I EYA 0.3% 0.3% 0.3% 0.3% SE B 81,302 98,395 114,662 128,897
E A -44,444 -44,138 -51,702 -58,574 % & E 25.3% 22.5% 17.9% 17.4%
% A EA 10.0% 9.3% 9.8% 9.6% VA 7,640 36,214 54,706 67,835
HHRH -39,055 -40,342 -44,843 -49,544 E| %S bigas 99,670 206,537 241,296 268,660
% HIEEA 8.8% 8.5% 8.5% 8.1% % &L 31.0% 47.3% 37.7% 36.2%
RELRIRE (EBIT) 24,188 33,210 58,254 96,744 i e 321,474 437,000 639,566 742,814
Y% A 5.4% " 7.0% 11.0% 15.9% RS K 2,095 112,586 0 0
%% % 511 265 667 1,191 AT R I 158,664 135,503 143,675 160,902
% B 0.1% 0.1% -0.1% -0.2% HoAh R 3h f1 5 6,792 11,030 6,875 7,693
PR IRAE A R -3,133 0 0 0 JLBh 167,551 259,119 150,550 168,595
AR EZ B B 246 0 0 0 S 0 0 0 0
EraA L&l 1,264 0 0 0 oA I f11 57 2,308 2,308 2,308 2,308
% F H A 5.3% 0.0% 0.0% 0.0% R 169,859 261,427 152,858 170,903
EDLFE 23,076 33,475 58,921 97,935 38 AR AR A AR 151,615 172,081 476,382 550,812
B A FE 5.2% 7.1% 11.2% 16.1% 0 TR 0 3,491 10,326 21,099
ErZNsa 741 0 0 0 A RS At 321,474 437,000 639,566 742,814
HERTHRE 23,817 33,475 58,921 97,935
Fg# 5.3% 7.1% 11.2% 16.1% 2 D Riin
GG -3,502 -4,887 -8,602 12,732 2014 2015E 2016E 2017E
Vi 14.7% 14.6% 14.6% 13.0% BRI
HFE 20,315 28,588 50,319 85,203 B Oo) 1.229 1.518 1.744 2.986
DHUR IR B A 0 3,491 6,835 10,773 55" () 9.169 10.407 19.109 22.095
HREFBAFREFE 20,315 25,096 43,484 74,430 FREE WA O6) 2.816 0.416 2.473 3.478
PFIE 4.6% 5.3% 8.2% 12.2% BRI F (GT) 0.280 0.280 0.000 0.000
5 #f 2
HERER ARAAM B R PRI 3G 2R 13.40% 14.58% 9.13% 13.51%
2014 2015E 2016E 2017E Sy ATl I S 6.32% 5.74% 6.80% 10.02%
R 20,315 28,588 50,319 85,203 BN AL 2 2 20.90% 16.71% 23.74% 33.61%
R AR A A 0 3,491 6,835 10,773 KR
Bl ] 8,783 8,222 11,820 15,001 B A K 4.79% 6.39% 11.16% 15.65%
EI3AY-1§ ] -1,219 0 0 0 EBITH# K% -5.62% 37.30% 75.41% 66.07%
BB R&L) 18,688 -29,938 -490 -13,504 VR R 3.80% 23.54% 73.27% 71.17%
ZEWHRNERR 46,567 10,363 68,483 97,473 B R 12.37% 35.94% 46.35% 16.14%
BRI 35,534 53,890 46,579 42,365 BreEEeE )
Ay 9,200 61,200 0 0 ISR R s R 42.8 45.0 42.0 48.0
HoAth 412 0 0 0 1708 A 5 R AL 76.7 79.0 80.0 81.0
BB EHRER R 25921  -115,090 -46,579 -42,365 IEAH T K S R 60.2 55.0 54.0 57.0
A 0 0 260,817 0 [i] 7 % 7 A A R 49.1 59.0 70.7 72.9
A 5 % -11,001 110,491  -112,586 0 REfFRE S
At -9,564 0 -4,630 0 H AU/ ARG -35.03% 31.38% -44.41%  -45.55%
EREIUSHTN -20,566 110,491 143,601 0 EBITF & {555 {5 -47.3 -125.1 -87.3 -81.2
REBTE 80 5,764 165,505 55,108 ZE U R 52.84% 59.82% 23.90% 23.01%
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AREAE P RIERRDA RS OATHAR “AneE” ) EPFIER. AN TaBEBRAME ARER
MEAEZF .

AARE AT AN S R LT RARINA TR G NTF A RF BT A, RRTAELEGF LR, KB,
FERFNE, BRAETH = FHRE R 2R R AT RAA R A E 47 809 M Ao T M T
FEATRAE, EAIREFGITA FI. TN RBRIRE AR N TE A A B 8 AT, ThA A%, ANt
AREAAZETERR N Bt FH THESR, BTHLS AT REMZYZHRGE. ARETERY
A, TR, B, BEAEMNARBRLE FELAFZN, THREMET. &, 2 AR FHRLHRM
I, A S RFARE 4G A B R AR R BBCE TR, ARE T TR T BIRF T R R ES A
BF, BRE P AAE I

WHH R, BHEFiEWR, BAEMELT, KNSRI A RAE R KIRE P 49447 I BT 5] B 94ET R %
R AT FAE

BAHRIEE, AEELFOHNT, KN 8 & I KN 5) 69 KRBEAAM T i 2 B A R 7 5 B9 8] FT KATHY
ERH BT, TR A N 8] B R B BB AT W5 R A ik 5 % S AP 2 B TR Fo
Ay B BN B 0 RIEAUM AAAT R A KRN F AB LT T2 EART ML T 6915 8.
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