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EERR A 5 7 M)
B A (B T IE) 1,256 A% 2014A 2015A 2016E 2017E 2018E
AR A (B D) 1256 EAEA (BFL) 31,573. 32,659. 37,324. 41,519. 46,547.
FH(R) 308.1 BN 2.11% 3.44% 14.28% 11.24% 12.11%
FH(E ) 387,035  FALEMKE 1.41% 1.00% 14.16% 10.72% 11.61%
RSB A (E 7 ) 387,035  MEEEEKE (L) 13.44 1234 1409 1560 17.41
— — X AR T ARk 5 (L)
LSRR SR LS S TSR A ()
68% /fﬁy;_ﬁ._—? (ixzk—ﬂ?i%/ﬁ?
a9% TRE (45) 1411 17.68 22.00 19.87 17.80
20% PEG 10.02  17.70 1.55 1.85 1.53
o BRAFTF (L) 46.79 50.89 5848 67.37 77.78
22/; HEBRALRE (L) 11.06 13.88 16.58 16.41  18.63
: FR B R 28.73% 24.25% 24.09% 23.15% 22.38%
LR 4.05 4.29 5.30 4.60 3.98
K300 ERRA (FH L) 1,142.0 1,256.2 1,256.2 1,256.2 1,256.2
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RILE 2545, BARH 390 T, %HH “EN” 4.
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Nl e IR G T, B AT R RAFE RN 6], miE B N R KA R T Ko

EATFERTERBAAKEK, Ak 2-3 FFEHBMEHARR, ENFARHALHEIA, AFE
EEWERE, SHFHE YA AR 2.4, 2.69 ok, B LT AR S 3 Hebla3gig kb A k. &5%
BTHRTHEYT ZHE, W EFEaFBRTHRERFIAZBR, AR23FFEBREENTY, &
HEZ AR MRFAFGEN A, R RKRBREFEENFTAZIHRAGL.

STCBERAMRBESL, FEAEAPRAZEZL. 2RRROIABENF LETREROHEHFEGT L,
SRBFAE 2015 (FAAMERAB%), HRAN AR FHEALESE 28-32 200 ; mBAQBELKLELFE
8y W GGk T TR AL, BATH 6 AT 2016 SF49 5 & 22X; AR ERGBL LK, ASFABTAE
FHEGHFAT, KMNIKAFEFEH 2R ZE 25142,

BARM 390 T, &8 “EN” R, it 3] 2016-2017 FEHE AL A A 373, 41512, FlHeg
K 14.3%. 11.2%, S=IAFEA» A H 177, 196 2T, B K 14.16%. 10.72%, * & EPS % 14.09.
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2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
B EBA 30,922 31,574 32,660 37,325 41,519 46,547 ik = 25,185 27,711 36,801 46,065 55,153 67,241
iR 16.88% 2.1% 3.4% 14.3% 11.2% 12.1% ISt e el 417 1,933 8,627 5,796 7,315 8,564
A 2,194 2,339 -2,538 2,843 -3,152 -3,513 171t 11,837 14,982 18,013 16,995 19,261 21,541
% #IEHA 7.1% 7.4% 7.8% 7.6% 7.6% 7.5% Jefb it sh ¥ 4,493 2,945 1,563 3,003 2,958 3,229
B 28,728 29,235 30,121 34,482 38,368 43,034 s v 41,932 47,571 65,005 71,859 84,686 100,575
% A 92.9% 92.6% 92.2% 92.4% 92.4% 92.5% % 44 557 75.6% 72.2% 75.3% 75.3% 76.9% 79.1%
LA S R N 2,791 2,789 -3,449 -3,631 -4,093 -4,623 K v 54 64 29 29 29 29
% BN 9.0% 8.8% 10.6% 9.7% 9.9% 9.9% [ 5 757 8,981 13,798 16,312 18,695 20,606 21,863
EL A -1,858 -1,675 -1,485 -1,680 -1,993 2,467 % L5 16.2% 20.9% 18.9% 19.6% 18.7% 17.2%
% HEYA 6.0% 5.3% 4.5% 4.5% 4.8% 5.3% T B 3,571 3,588 3,781 3,625 3,583 3,534
IR 2,835 -3,378 -3,813 -4,080 -4,626 5,195 {EuRsh v = 13,523 18,302 21,297 23,524 25,393 26,601
% HEHA 9.2% 10.7% 11.7% 10.9% 11.1% 11.2% % L5 24.4% 27.8% 24.7% 24.7% 23.1% 20.9%
SUBLRTFE (EBIT) 21,244 21,393 21,374 25,001 27,656 30,749 %= B3 55,454 65,873 86,301 05384 110,079 127,176
% FIEHEA 68.7% 67.8% 65.4% 67.2% 66.6% 66.1% LR 0 63 0 0 0 0
ik 55 B¢ il 429 123 67 821 987 1,204 [SARE el 4,935 3,416 10,566 8,222 9,718 11,391
% N -1.4% -0.4% -0.2% 2.2% 2.4% -2.6% Jefbinish 7 fii 6,373 7,066 9,486 9,931 10,336 10,879
B IR R 2 0 1 0 0 0 ish i fii 11,307 10,544 20,052 18,154 20,054 22,271
AR AR F 0 0 0 0 0 0 KIBER 0 0 0 0 0 0
BBt 3 3 4 3 4 4 oAb 6765 18 18 16 16 16 16
% F AT 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% % 11,325 10,562 20,067 18,169 20,069 22,286
EL R 21,678 21,519 21,446 25,915 28,647 31,957 BB R AR 42,622 53,430 63,926 73,458 84,636 97,711
ElLFIF 70.1% 68.2% 65.7% 69.4% 69.0% 68.7% R 1,507 1,881 2,308 3,756 5,374 7,179
Bl AL -246 363 556 248 -220 -240 A B R AR A 55,454 65,873 86,301 95,384 110,079 127,176
B FiE 21,432 21,882 22,002 25,667 28,427 31,717
Fg# 69.3% 69.3% 67.4% 68.8% 68.5% 68.1% thE AT
Bt 5,467 5,613 -5,547 -6,521 7,215 -8,044 2013 2014 2015 2016E 2017E 2018E
7 25.5% 25.7% 25.2% 25.4% 25.4% 25.4% E=3 & p
R 15,965 16,269 16,455 19,146 21,212 23,673 Rk (o) 14.580 13.441 12.341 14.088 15.598 17.409
DHB AR AR 2 828 920 952 1,448 1,618 1,805 5 (O0) 41.055 46.787 50.888 58.477 67.375 77.783
FRF AT R FE 15,137 15,350 15,503 17,698 19,594 21,869 BERAEIEHR O 12.190 11.062 13.880 16.585 16.406 18.626
FFE 49.0% 48.6% 47.5% 47.4% 47.2% 47.0% BRI (O6) 6.420 4.370 6.171 6.500 6.700 7.000
B E
AEWHBER ARTFEAT) L RS 35.51% 28.73% 24.25% 24.09% 23.15% 22.38%
2013 2014 2015 2016E 2017E 2018E SV A 2 27.30% 23.30% 17.96% 18.55% 17.80% 17.20%
R 15,965 16,269 16,455 19,146 21,212 23,673 BNTEARL 2 % 84.22% 59.20% 56.18% 60.14% 59.25% 61.01%
Ui E =i 0 0 0 1,448 1,618 1,805 b.op 33
B3 a] 554 757 848 932 1,021 1,071 RSt PN HiE 16.88% 2.11% 3.44% 14.28% 11.24% 12.11%
g E -176 86 -338 245 216 236 EBITH K% 16.01% 2.90% 0.50% 13.60% 10.23% 11.18%
HIBR AR -3,688 -4,480 471 511 -1,840 -1,583 R KR 13.74% 1.41% 1.00% 14.16% 10.72% 11.61%
SEENNE R 12,655 12,633 17,436 22,282 22,227 25,202 BRI KR 23.24% 18.79% 31.01% 10.52% 15.41% 15.53%
BARIL 5,406 4,421 2,053 3,408 3,109 2,519 BB
Bt 0 -10 35 0 0 0 SIS VTN 0.1 0.0 0.0 0.0 0.0 0.0
At 66 -149 31 3 4 4 1EBR R R 1,788.7 2,093.0 2,372.3 2,181.9 2,230.6 2,238.0
BRENNLER 5,339 -4,580 -2,049 3,404 -3,106 2,515 A 550 e R K 52.4 77.4 114.2 917 96.8 98.0
JBeALEE G 6 35 0 0 0 0 [ 5 2 7 o e R 90.5 109.2 121.8 114.8 106.3 93.1
(e A7 0 67 56 0 0 0 REBBE ST
Heft 7,392 -5,149 -5,548 -8,165 -8,417 -8,793 U/ IR AR AR 57.07%  -49.99%  -55.56%  -59.66%  -61.27%  -64.11%
BRENNEHR -7,386 -5,047 -5,604 -8,165 8,417 -8,793 EBITH S {RF 4 -49.8 -178.4 -328.4 -30.6 -28.0 25,5
AEHRE -70 3,005 9,783 10,712 10,705 13,893 B R 20.42% 16.03% 23.25% 19.05% 18.23% 17.52%
R o RIERA AT
. S s [
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AARE AT AN S R LT RA RINA TE G NTF A RF BT A, RRTAELEGF LR, /KB,
FEFNE, BRANETHE = FHRE R R 2R R AT LA R A Z 47 809/ M Ao T T
FEATRAE, EAIREFGITH. . T RBRIRE AR NI R B 6 P10, TR MR A%, AN st
AWML SR ETERR G B oty FH T HREMSK, BITHLS QTR EMEG NG R AREPTHRD
A, TR, B, BEAEMNARBRLE FELAFZIN, THREMBT., FE, 2 RBFORLEM
I, A S RFARE A A B R AR R BBCE TR, ARE TR T BIRF T R R E S
BF, BRE P AAE I

WHH R, BHEFiEWR, BAEMELT, KNSRI A RAE R KIRE P 9447 I BT 5] B 94ET R %
FAEAT FAE

BAHRLEE, EFERFGRAT, K31 RI AN )8 RBAA T A 254 15 35 R a9 8] BT K AT 8
ERFFHITR G, HTHA X LN S EARMB RS IRBERTRIT. M5 s> %455 2RRS5,
Ay B BN B B RIAUM SAAT R E AR E AT EA LA 2R ART ML T 6912 &

AIRERRANE “F RIERA RN Fih . REFRAN P BIRN, ETART ARE R TALATH X9
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