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PALTE- SN, AV A D
R B 2014 2015 2016E 2017E 2018E
PeE AR E () 1.104 1.453 1.935 2.512 3.211
HRLA () 7.00 8.10 9.23 10.94 13.26
R % B HIER(T) 2.62 5.69 1.58 2.09 5.13
B E(1F) 11.85 16.51 17.81 13.72 10.73
TR AT B E (1) 22.16 29.47 27.90 27.90 27.90
% F)0H 38 K £ (%) 68.91% 31.65% 33.13% 29.82% 27.85%
HF A EE (%) 15.77% 17.94% 20.96% 22.95% 24.23%
B A (E T RE) 632.49 632.49 632.49 632.49 632.49
R N FIR. BAIEAT I
o 5 i
B R A ASBEEFILYG, 5 2016H1 £ A E UK 79.85 1L T,
+30.86%Y0Y; £ IVFH4A)E 5.81 12T, +34.86%Y0Y; F=iE/E 13 A% A
4 5.67 7, +53.73%YoY; A AEMILAE 0.92 T. g 2016Q2 Bk
37.45 1L T, +33.37%YoY; Ja&44] 2.64 1L, +40.02%Y0oY. =% &R
thighg it —F g, NS LG BAET G AN,
BESM
m AR, BEEYEK: 2016 X5, RRMITLESE+ 3.82%Y0Y.
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KRITE 8.66 %k, RMKKEHFER 7.17 kR E 793k, TiasEHs
HE, TEFBZTAG] 90%69 =4k B T+3 BT84 X, A8 L¥F
BEENSEANALRES L 16.07 1, +17.71%YoY; A A N4
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Ih, N8 F S s AT AR LM BB EIRA], H P F kAL 2016H1 SR b
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s (ARTFEA L) # =tk (ARFEF L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-X'T 31 ON 8,728 10,804 13,132 17,095 21,549 27,327 ®HEe 1,617 3,060 3,043 4,322 5,541 8,730
HkE 23.8%  21.5%  30.2%  26.1% = 26.8% )Rl & & 3,254 4,038 3,110 3,912 4,794 5,905
EXAT S ¥ -6,550  -8,007  -9,646 -12,387 -155537 -19,633 A 798 606 745 679 851 1,076
% Hf B HA 75.0%  741%  735% @ 725% @ 721%  71.8% AR K 1,947 2,091 5,854 6,124 7,455 7,696
EX| 2,178 2,797 3,485 4,708 6,012 7,694 AR 7,616 9,795 12,752 15,037 18,641 23,407
% B M 25.0%  25.9%  265% = 27.5% = 27.9% = 28.2% %5 3/~ 82.6% 86.1% 89.0% 90.6% 92.3% 93.8%
B A A4 A e -53 -67 -67 -96 -121 -153 KA 14 76 69 69 69 69
% B M 0.6% 0.6% 0.5% 0.6% 0.6% 0.6% EH P~ 1,194 1,066 1,020 1,000 980 970
EDI%:| -1,267  -1,519  -1,958  -2,598  -3,319  -4,263 %, 3/~ 12.9% 9.4% 7.1% 6.0% 4.9% 3.9%
% B M 145%  141%  14.9%  152%  154%  15.6% T 227 205 202 194 190 186
it -393 -441 -540 -718 916 -1,175 FERAF - 1,606 1,582 1,575 1,562 1,548 1,544
% Hf E M 4.5% 4.1% 4.1% 4.2% 4.3% 4.3% %5 5 /% 17.4% 13.9% 11.0% 9.4% 7.7% 6.2%
A AL AT A1 (EBIT) 465 769 921 1,296 1,657 2,103 & =&t 9,223 11,377 14,328 16,599 20,190 24,951
Y% # BN 5.3% 7.1% 7.0% 7.6% 7.7% 7.7% PRl 0 0 0 0 0 0
0w %% A -25 15 110 76 102 148 R A #R 4,262 5,688 6,198 8,449 10,506 13,209
Y% # BN 0.3% -0.1% -0.8% -0.4% -0.5% -0.5% H AR f K 410 528 2,101 1,224 1,449 1,763
P RALAR K -49 -38 22 0 0 0 R R 4,672 6,216 8,298 9,672 11,955 14,972
A AL Bl 14 -15 0 0 0 0 KI5 0 0 0 0 0 0
45K 17 178 202 239 325 415 H ALK 5 AR 16 16 42 50 60 70
% A2 71 #1774 21.3%  191%  165%  14.7%  155%  15.5% %4k 4,688 6,232 8,340 9,722 12,015 15,042
ER IR 521 908 1,210 1,612 2,084 2,666 $ABBAERE 3,909 4,428 5,125 5,839 6,922 8,384
Bl FY 6.0% 8.4% 9.2% 9.4% 9.7% 9.8% VHNLF A S 625 717 863 1,037 1,253 1,526
ERZ & 27 26 15 15 15 15 AR RS A 9,223 11,377 14,328 16,599 20,190 24,951
GATEINE! 549 934 1,225 1,627 2,099 2,681
e 6.3% 8.6% 9.3% 9.5% 9.7% 9.8% il
P 1344 74 -143 -172 -229 -295 -377 2013 2014 2015 2016E 2017E 2018E
P 1EAEE 135%  153%  14.1%  14.1%  14.1%  14.1% A AR
4 F1 14 475 791 1,053 1,398 1,804 2,304 E-Y e 0.654 1.104 1.453 1.935 2.512 3.211
VHIE AR 61 93 134 174 215 273 AT 6.180 7.001 8.103 9.232  10.944  13.255
V2 G TR 8] By A i 413 698 919 1,224 1,589 2,031 HFRZEBNE SR 1.431 2.620 5.690 1.581 2.090 5.130
FAE 4.7% 6.5% 7.0% 7.2% 7.4% 7.4% HRERE A 0.300 0.450 0.600 0.750 0.800 0.900
R E
AR ELR ARFEFA) BEREE 10.57% 15.77%  17.94% 20.96%  22.95%  24.23%
2013 2014 2015 2016E  2017E  2018E ERFREE 4.48% 6.14% 6.42% 7.37% 7.87% 8.14%
4 #1014 475 791 1,053 1,398 1,804 2,304 BNF RS F 8.86%  12.65%  13.22%  16.20% 17.42%  18.24%
PR ¥ & ¥ 0 0 0 0 0 0 HkE
E R 196 175 150 4 4 4 FEL SN K E 26.49%  23.79% 21.54% 30.18% 26.06%  26.81%
ElFZt-g &1 -198 -221 -302 -302 -350 -440 EBIT ¥k % 29.99%  65.38%  19.82%  40.76%  27.81%  26.95%
R ] 432 913 2,674 -100 -135 1,377 FAIANE K E 22.15% 68.91% 31.65% 33.13% 29.82%  27.85%
ZEENREER 905 1,657 3,575 1,000 1,322 3,245 EFHRE 9.74%  23.36% 25.94% 15.85% 21.63%  23.59%
AT Z 41 71 -107 72 35 25 KEEERD
S -607  -1,605  -2,182 0 0 0 R AR K B 4 R S 31.4 27.6 24.4 23.0 225 22.0
L2t 17 171 244 239 325 415 75 B 4 R 48.8 32.0 25.6 20.0 20.0 20.0
BFEF AR AR -449  -1505  -2,045 312 360 440 RLAT K 3K JB 4% R # 136.5 145.5 114.2 105.0 102.0 100.0
e SN 0 0 0 0 0 0 B % 2 B 4 R 49.9 36.0 28.3 21.3 16.6 12.9
IEE Sy 0 0 0 8 10 10 -3 ¥ %
B -191 -193 -278 -40 -474 -506 & QI R A S -36.00% -59.48% -50.82% -62.86% -67.78% -88.09%
EFEHREHR -191 -193 -278 -32 -464 -496 EBIT 41 & 5% 1% 42 ¢ 18.9 -51.7 8.4 -17.0 -16.2 -14.2
s AT 265 -41 1,253 1,279 1,218 3,189 R E 50.83% 54.78% 58.21% 58.57% 59.51%  60.28%
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A5 B # R Likoy B A4
1 2016-02-02 EN 20.69 25.28~25.62
2 2016-04-22 EN 27.38 31.92~32.26
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BRIFFAR—5, BEHATTAERHIKE ABEmR A BEIEANEF .

AP EAE B S IEREA ARSI E PR, EESIEAR P18 AR EEIERM RS ITHRA, &
THETIREK, BEIERRAKIM X FETIE,

L& b ]
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