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KBPESHIPE: T RHME
‘ PN T LAY AP,
B A (AR A H 2014 2015  2016E  2017E  2018E
LR AR (E 7 ) 417.60  weif Fpolc s (L) 0.345 0.388 0.432 0.615 0.842
ETAL(A 7 ) 8,991.10 HM AT = (1) 3.70 3.98 4.54 5.35 6.45
AR B R AK(T) 33.44/15.69 HRLAEEIEIR(T) 0.01 0.01 0.53 0.45 0.64
P F 300 454 3365.02 T AE(E) 62.34 67.54 49.79 34.96 25.53
AT AR B F(12) 36.17 40.29 35.35 35.35 35.35
& A8 38 K £ (%) 27.16% 12.80% 45.30% 42.41% 36.91%
&R E (%) 9.36% 9.75% 12.40% 15.01% 17.05%
ARG WcemE e  eRAE TR 319.22 320.40 418.39 418.39 418.39
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s Ex (ARTFEA L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-LZ 5 ON 520 617 710 885 1,105 1,375 i 338 211 148 200 243 395
HkE 186%  151%  24.7%  249% = 24.4% )Rl & & 288 400 497 593 741 922
EZRT 5 ¥ -375 -436 -484 -572 -679 -808 I 127 213 266 284 337 401
% 4 BN 722%  708%  68.1% 64.7%  615%  58.8% H AR T~ 47 19 29 21 25 29
EX| 144 180 226 313 426 567 AT 800 843 940 1,099 1,346 1,747
% # B M 27.8%  292%  31.9%  353%  385% @ 41.2% %.& 5/~ 60.8% 58.5% 60.0% 61.3% 64.8% 70.3%
B A A4 A Ao 2 -2 -4 -5 -7 -8 P RISy 15 15 15 16 15 15
% # B M 0.4% 0.4% 0.6% 0.6% 0.6% 0.6% B & 3 431 464 515 610 650 657
Ef T d! 2 -4 -5 -6 -8 -10 %.& 3/~ 32.8% 32.2% 32.9% 34.1% 31.3% 26.5%
% # B M 0.4% 0.7% 0.7% 0.7% 0.7% 0.7% T 66 65 70 64 63 62
it -60 -64 -75 -93 -116 -144 R F 515 598 627 693 730 736
% BN 11.6%  103%  105%  105%  105%  10.5% %.5 55~ 39.2% 41.5% 40.0% 38.7% 35.2% 29.7%
AALATA)E (EBIT) 80 110 142 208 295 405 Wt 1,316 1,441 1,567 1,791 2,076 2,484
Y% # BN 154%  17.8%  20.1%  235%  26.7% = 29.4% [=ROTE 3 0 10 14 17 0 0
0w %% A 13 5 1 3 4 7 R A ER 227 191 151 192 229 274
Y% # BN -2.5% -0.8% -0.2% -0.3% -0.4% -0.5% AR Ak 5 20 23 31 38 46
AL K -1 -2 -3 -2 -1 -1 R AR 232 221 189 240 267 320
A AL Bl 0 0 0 0 0 0 K52 0 0 0 0 0 1
ESiE-S 0 0 0 0 0 0 H A K AR 51 10 9 0 0 0
Yo 7 A7 F7H 0.0% 0.0% 0.2% 0.0% 0.0% 0.0% 5 4% 283 231 197 240 267 321
ERIZ Rz 92 112 141 209 299 410 18 B R AR AR 38 1,014 1,177 1,275 1,456 1,713 2,065
Bl FY 17.6%  18.2%  19.8%  23.6%  27.0%  29.8% VLA 18 34 94 95 96 97
RSN 9 16 3 5 5 5 AR AR S A 1,316 1,441 1,567 1,791 2,076 2,484
R IEURE] 100 128 143 214 304 415
I E 19.3%  20.7%  20.2%  24.1%  27.5%  30.2% RS A
P 4% -12 -18 -17 -32 -46 -62 2013 2014 2015 2016E 2017E 2018E
P 1EAEE 122%  141%  12.1%  15.0%  15.0%  15.0% N LEEE
4 A1 88 110 126 182 258 353 RIS 0.409 0.345 0.388 0.432 0.615 0.842
PR ¥ & X 1 -1 2 1 1 1 FHRA T 4.785 3.700 3.980 4.544 5.347 6.446
V2 G TR 8] By 4 A i 87 110 124 181 257 352 FIRZENL SR 0.265 0.007 0.013 0.532 0.452 0.643
FAE 16.7%  17.9%  17.5%  20.4%  23.3%  25.6% H PR A) 0.080 0.080 0.080 0.000 0.000 0.000
EES
ReRER (ARTEAL) BRFNEE 8.54% 9.36% 9.75%  12.40% 15.01%  17.05%
2013 2014 2015 2016E  2017E  2018E BN EE 6.59% 7.65% 7.93% 10.08% 12.39%  14.18%
R 88 110 126 182 258 353 SN W NS 6.80% 7.71% 9.05%  11.28%  13.87%  15.89%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 16 25 39 49 52 55 EX- DT NP EE 14.02% 18.63%  15.09% 24.71% 24.86% 24.43%
ElZZ3- gt &1 -3 0 1 -1 -4 -5 EBIT3# k% 20.38% 36.98% 29.93% 46.15%  41.84%  37.00%
e ] -45 -132 -161 -59 -161 -197 )i K 22.94% 27.16% 12.80% 45.30% 42.41%  36.91%
ZEENREER 56 2 4 171 145 206 B R E 20.72% 9.52% 8.74%  14.32% 15.91%  19.62%
LN d -189 -125 -105 -111 -84 -55 FEEERS
S 0 0 -3 -1 0 0 R K B B R 73.9 78.6 86.9 87.0 87.0 87.0
B 0 0 0 0 0 0 BRI R 102.9 142.3 180.8 181.0 181.0 181.0
BFEF AR AR -189 -125 -108 -112 -84 -55 FLA K K B B R4 68.4 775 46.9 47.0 47.0 47.0
e SN 0 16 88 0 0 0 B 3% /= B 4 R 122.9 246.9 241.4 211.9 172.9 135.5
IE e Sy 0 10 4 -6 -17 1 ikt
B -34 -34 -52 -1 -1 0 & AR RAR S -32.75% -16.59%  -9.81% -11.79% -13.44% -18.23%
EFEHREHR -34 -8 40 -7 -18 1 EBIT # & #R 5 45 4¢ -6.2 -22.5 -130.6 -80.6 -73.4 -61.5
RN AE -167 -131 -64 52 43 152 FE QA E 21.50% 16.00% 12.60% 13.41% 12.86% 12.93%
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w35: 021-60753903 %75 : 010-66216979 w,35: 0755-83831378
f£#.: 021-61038200 1% #.: 010-66216793 t£ A.: 0755-83830558
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