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2] KRG (AR F)

R H 2015 2016 2017E 2018E 2019E
P H P & (L) 2.083 2.563 2.959 3.265 3575
R4 E (L) 7.90 8.95 10.10 11.37 12.74
R 2 I AR(L) 7.37 2.47 3.28 3.77 4.15
& E(1E) 10.73 9.60 11.30 10.24 9.35
AT B F (1) 13.93 13.93 13.93 13.93 13.93
A 1938 K £ (%) -11.46% 23.05% 15.43% 10.34% 9.48%
IR E (%) 26.37% 28.63% 29.28% 28.72% 28.05%
EIEA(E 7T R) 6,015.73 6,015.73 6,015.73 6,015.73 6,015.73
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B 3] 2016 5244 1083.03 1zt (+10.80%), Va4 4)iE 154.21 12T
(+23.05%) . DA EA LRI A A 10 Bk KA Ee4af 18 T (AAt),

Menirmik 10817, N Helm LHe.
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ZRINEFB ) BRARFT A 16 FRAMERLKE K, 16HL £Kkidk £
FIRARXEES, L6H2 3™ 5ah+ X A+ N AT B 694N B 5 B 21 3R 5 &
FHERAITEA., 17 FELTRAME TR, o Hah AR EF R
1EANE B2 G E FFFR, Fota s 17 F2lOg kM 0E K,
SAEFAHG, LEHRAHTAL: TN RAA RMHKNE S,
N B A FMEK 0.24pct £ 32.70%. 1A% A E KT % 3.25pct £
15.81%, H ¥+ W49 AE R EMEK (-2.48pct), L 3Lk B K 138 A0 B 4
FTRMY 29 1 THFANE AR 8] SR A Fe il A H AR N B FTEAK,
NelAE R ME (-0.46pct) AoE R ME (-0.04pct) HAEE, FLE, &
71 16 55441 EE 14.33%, €T AL, R LGERLBTTHAN,
O K &M A R AR Y LA, BAIEREY BRERBEEKFDE: 16 Fo
3 FUIC KK 100.2 12t (+31.5%), HALIEiR3) i1 597.6 12T (+8.6%),
BRERKERGY X, BEEKRFHETR, &7 aFKE (X HAL+IENMY-
A& fifr) AL 1000107, MR IR & RE /) PR K AAA8 4 K& o
BFREBREITTFRKZN: KA RHE 2017 F 2 A H52RERELITRES
Ve, BH ARERBEERE S T hd &, REGEHFREE, i
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RIEIMAIINFTRR R EAGBAETH, KEIIEZTRR K. Wit LS
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35 5 & (ARFEFL) # E ffkk (ARPEFA)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-XT 3'IN 140,005 100,564 110,113 125,018 140,486 155,966 ViR S 54,546 88,820 95,613 100,000 115,000 130,000
R & -28.2% 9.5%  13.5% 12.4%  11.0% )R & & 53,523 18,013 33,169 34,954 39,278 43,606
EX-RI P 3 -88,732 -66,670 -72,979 -80,685 -91,341 -101,994 #H 8,599 9,474 9,025 11,053 12,512 13,972
% #f B A 63.4%  66.3% 66.3%  64.5%  65.0%  65.4% KA R~ 3,392 3,643 4,853 4,615 4,828 5,041
EX 51,273 33,894 37,134 44,334 49,145 53,971 R K 120,059 119,949 142,660 150,621 171,619 192,619
% # £ HA 36.6% 33.7% 33.7% 355% 35.0% 34.6% %.& 7/~ 76.9%  74.6%  78.3%  79.2%  81.1% 82.7%
B b FA B -1,362 -752  -1,430 -1,250 -1,405  -1,560 LSS 2,750 3,292 2,086 2,087 2,086 2,086
% # £ HA 1.0% 0.7% 1.3% 1.0% 1.0% 1.0% 22,643 25,371 23,037 23,883 24,322 24,580
F kA -28,890 -15,506 -16,477 -18,128 -20,089 -21,991 145% 15.8%  12.6%  12.6% 1.5%  10.6%
% # £ HA 20.6%  15.4%  15.0%  14.5% 14.3% 14.1% 2,501 2,664 3,356 3,319 3,282 3,246
49 -4,818 -5049 -5489 -6,251 -7,024  -7,798 ERAHF 36,087 40,749 39,459 39,589 39,990 40,212
% #f & A 3.4% 5.0% 5.0% 5.0% 5.0% 5.0% %.& 7/ 23.1%  25.4%  21.7%  20.8%  18.9%  17.3%
& A AT A1E (EBIT) 16,203 12,587 13,737 18,705 20,627 22,622 ¥ & & 156,231 161,698 182,370 190,210 211,608 232,831
% # £ A 11.6% 12.5% 12.5% 15.0% 14.7%  14.5% 48 4% 3 5,640 8,680 10,701 8,372 14,273 19,249
i % 3% R 942 1,929 4,846 1,328 1,273 1,146 R A 2R 42,641 42,449 50,913 53,983 61,009 68,033
% # M -0.7% -1.9% -4.4% -1.1% -0.9% -0.7% e R R 60,107 61,496 65,262 65,768 66,498 67,307
P BALBK -398 -86 1 0 0 0 ok iy 108,389 112,625 126,876 128,122 141,779 154,589
N A IME TS AL S -1,382  -1,010 1,093 0 0 0 LR 2,259 0 0 0 0 0
4% s 724 97 2,221 100 100 100 Al K A 452 506 570 120 120 120
Y A AT #17 4.3% 0.6% n.a 0.5% 0.4% 0.4% itk 111,099 113,131 127,446 128,242 141,899 154,709
& Ak A0 16,089 13,516 17,456 20,133 22,000 23,868 8 R FRARS 44,153 47,521 53,864 60,789 68,399 76,668
ol £ F 11.5%  13.4% 15.9% 16.1% 15.7%  15.3% VARG 979 1,045 1,060 1,179 1,310 1,454
ERR &S 663 1,393 1,075 1,200 1,400 1,600 AR AERSS T 156,231 161,698 182,370 190,210 211,608 232,831
i, AT A9 16,752 14,909 18,531 21,333 23,400 25,468
EES 12.0% 14.8% 16.8% 17.1% 16.7%  16.3% b & SAF
PIT 1% L -2,499  -2,286 -3,007 -3,413 -3,627 -3,820 2014 2015 2016  2017E  2018E  2019E
P 1R AL 14.9%  15.3% 16.2%  16.0% 155%  15.0% P& B4R
04 4134 14,253 12,624 15,525 17,920 19,773 21,648 -y ¥l &1 4.706 2.083 2.563 2.959 3.265 3.575
VHOE R ARE 98 91 104 19 131 144 R4 14.679 7.900 8.954 10.105 11.370 12.745
V2 & FEANAWHSEFAE 14,155 12,532 15,421 17,800 19,642 21,503 HRBENESR 6.288 7.375 2.469 3.276 3.771 4.151
A E 10.1%  12.5%  14.0%  14.2%  14.0%  13.8% A L AL A 1.500 6.000 6.300 1.800 2.000 2.200
CEES
LeRELE ARFEFL) Ak EE 32.06% 26.37% 28.63% 29.28% 28.72% 28.05%
2014 2015 2016  2017E  2018E  2019E Bk aE 9.06%  7.75%  8.46%  9.36%  9.28% = 9.24%
4 A1) i 14,253 12,624 15,525 17,920 19,773 21,648 BN ANEF 25.87% 18.54% 17.46% 22.34% 20.75% 19.75%
D 3 %Xt 98 91 104 19 131 144 ERE
B[ 1,729 1,390 1,807 1,728 1,908 2,087 T ELEFMAEKE  18.02% -28.17%  9.50% 13.54% 12.37%  11.02%
k2 B s -1,636 -351  -2,928 -286 -756 -599 EBIT# k% 76.20% -22.31%  9.13% 36.16% 10.27%  9.68%
R ) 4,567 30,701 448 343 1,759 1,833 IR BT 49.70% -11.46% 23.05% 15.43% 10.34%  9.48%
28 EHRLEHR 18,913 44,364 14,851 19,705 22,684 24,969 B EEKE 16.85%  3.50% 12.78%  4.30% 11.25% 10.03%
L ind -1,775  -2,883 -3,250 -1,326 -909 -710 K AEEHER)
iy -1,669  -1,883 1,646 -1 0 0 R K 3 BIHE R 3 5.9 10.1 9.7 10.0 10.0 10.0
E 581 53 -17,643 100 100 100 A5 B RK 44.7 49.5 46.3 50.0 50.0 50.0
42 F EFH RS R 2,862  -4,713 -19,247  -1,227 -809 -610 R A K3 R R 11.5 141.2 135.9 140.0 140.0 140.0
&y 0 0 0 0 0 0 R B R 3 38.9 56.0 58.6 52.6 47.1 42.4
ey 2,576 585 1,328 -2,501 5,901 4,977 ZHhes
E: i) -4,406  -6,391 -2,985 -11,590 -12,775 -14,336 H R I R ARG -103.36% -165.01% -154.60% -147.86% -144.50% -141.77%
F £ EHALHR -1,830 -5,807 -1,657 -14,091 -6,875  -9,359 EBIT 4 & AR 45 4 -17.2 -6.5 2.8 -14.1 -16.2 -19.7
L2 5 RE 14,221 33,844  -6,052 4,387 15,000 15,000 i R 71.11% 69.96% 69.88% 67.42% 67.06% 66.45%
KB NS R, BEIERFT AT
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T % F 48 X IR TER HE DA T3 P A8 K ARSI B E AT A
BH —AR” —AR —AA =ZAA =<ARA TGP RRERTENY “ENHF Lo, A
FEN 0 0 0 4 36 CHET R 20, A CFRTF 3, h RET 7 4
Wi 0 0 0 0 3 o, 2B FH ARG RAED, T E T HE
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
W 0.00 0.00 0.00 1.00 1.08 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M
KB HMAKG: 3.01~4.0=m 4
G X e F A B IR INAR ) AR (T) P s 25 5 A A
A5 B #1 TR w B A=
1 2015-07-27 ¥ 24.06 25.68~28.20 30.24
2 2015-11-03 3 17.64 N/A
3 2016-04-29 W 19.22 20.20~20.40 25.41
4  2016-05-04 B 19.22 20.20~20.40
5  2016-08-19  E A 17.72 21.86~23.05 20-58
6 2017-03-09 EPN 28.09 32.00~32.00 B
5 N 8 B B B B OB
g 5 8 8 8 5 g 8
I R T - - =
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KMFEHFDIFREETLELELRT, FHRERBFENINEETH ) 5T LN 8 34E ki 4

AT B F T H LA
TR RRT BES, ERRITLANATHRRESE, TEFEAHFTEASFFRAMELTAL S FR
FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,

BH BB

FEN: AR 6—12 N0 M _L3k0eE £ 15%8L E;
W AR 6—12 ANA W LK E A 5%—15%;
P AMAKR 612 MNAALFHMEEALE —5%—5%;
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MIA R 6—12 ANA AT g A 5% L,
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HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE S IE R AR E" (AT EANESIER") A, AREFAEPD B, RAREGEMTESH
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B ESIEA A MRS, BIF RIS F AT A R E 69 5 A= 15
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B0 B o T TAFEATARIE, SR TZFEA A0 —ait, B2t AREREMintk, LARE P
R B TN G R BRAR A AR AT A AR BT A RN, AREF B e FNT, THRAREE,

BPRLEEINESIEALGETRY ARARERZUEGHNZFE, AR RRENEE BTG E—R
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IEFRAF RIRE AR TRSIMBTHFRXTRF G E L%, ERALREELALTHTHEE, BEIEREL
KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
PAEERITRAE LA MRILT . FE, RS RABEEN, BEILARHIRE P o) R ExT R L8R5
U B AR T 2 4R

BEFEERFHFHILT, BEIERGXBENM TR A RS PP RGNS T KATWIERFRITS, FTHRA
XS\ 8] OE R RS BARAE B AR R .

KIRE R B E A WARREEE, LBESI T &, ARSI E TS L LA 5 IRE W &5 BT
HRIFFALR—F, LDRHAT TSR AKBARERRABESIEAGEF

AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
TR, BAIEARKIZA R HETIE,
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