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2] ERXFH (AR F)

R H 2015 2016 2017E 2018E 2019E
P H P & (L) 0.922 0.973 0.935 0.940 1.147
R4 E (L) 2.96 5.94 4.95 5.39 6.04
R 2 I AR(L) 1.70 1.54 1.10 1.28 1.49
& E(1E) 37.06 23.94 23.91 23.78 19.50
AT B F (1) 28.64 28.64 28.64 28.64 28.64
A 1938 K £ (%) 144.87% 19.27% 15.31% 17.29% 21.99%
IR E (%) 31.12% 16.37% 16.18% 17.43% 18.98%
EIEA(E 7T R) 1,136.00 1,28358 1,540.30 1,797.01 1,797.01
FR: AR, B &L R A AT
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B N5 2017 F—FE AT LI 31.14 e, BHIEK 22.0%; )2 E LT
N E R FR B AEAE 42012, By 7.5%, EAEFAILE 0.33 T
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%, RPK # 66.3 CANE, FlLiEK 22.63%; 128 A &foEHIR&¥Eik £
#—FER, BR&KREDAEEAN, BFRAEXRL4ATYE, —F2EEA/E
= RPK %% R 3 31.2%/-75%. 28R eT % A, ¥H5iE )i B
N, BA/ER ASK 2 AR ¥ 29.1%/-7.1%. RIFHELAE, £ 8 %
e R RN lapts, ¥ EA/ERSAF X 1.4pts/-0.3pts. F5 T HEAKZZ
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RABUARKIEA T XL R, THRBEGATAHAALK, FRICUKE, U5
% B %13-1305 7 . mANE)ELAEHD 4.46 24, B Y 11.8%.
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47 % % (ARDEFL) # 7 itk (ARTE%F L)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-RT 51N 6,647 8,158 9,928 11,993 14,699 18,048 5 ke 775 1,287 1,689 1,000 1,000 1,000
Wk E 22.7%  21.7% 20.8%  22.6%  22.8% SELE S 967 1,290 1,320 1,542 1,890 2,320
EX=RE 57 3 5,404 6,039 -7,740 -9,270 -11,468 -14,124 A5 36 44 68 66 82 101
Yo Hf 1 N 81.3% 74.0% 78.0% 77.3%  78.0%  78.3% R AR HE 148 160 697 729 795 875
EX 1,243 2,119 2,188 2,723 3,230 3,924 R 1,926 2,781 3,773 3,337 3,767 4,296
% #f B KA 18.7%  26.0%  22.0% 22.7% 22.0% 21.7% %.& 7/~ 24.3%  20.7% 21.7%  19.2%  20.8% = 23.2%
T b A A B e -8 -18 -19 -24 -29 -36 * 45 E 0 9 97 98 97 97
% #f B KA 0.1% 0.2% 0.2% 0.2% 0.2% 0.2% B & 5~ 5,503 9,762 12,819 13,437 13,790 13,797
ok % A -437 -436 -461 -540 -661 -812 %.4 3~ 69.4%  72.8%  73.9% 77.3% 76.3%  74.4%
% #f B KA 6.6% 5.3% 4.6% 4.5% 4.5% 4.5% bR e 448 556 624 509 418 345
& 32 9% A -244 -269 -312 -360 -441 -541 6,006 10,623 13,584 14,053 14,313 14,248
% # £ A 3.7% 3.3% 3.1% 3.0% 3.0% 3.0% 75.7%  79.3%  78.3%  80.8%  79.2%  76.8%
B AT A (EBIT) 554 1,396 1,396 1,799 2,009 2,534 j - S 7,932 13,405 17,357 17,390 18,080 18,544
% # £ A 8.3% 17.1% 14.1% 15.0% 14.3%  14.0% 48 3114 3 1,570 4,409 3,788 3,133 2,489 1,127
% 5% R -151 -268 -180 -275 -244 -184 R AF 2R 1,016 1,410 1,749 1,778 2,191 2,695
Yo £ A 2.3% 3.3% 1.8% 2.3% 1.7% 1.0% AR Eh AR 304 457 545 545 670 824
A RALBK -8 5 2 -2 -1 -l R R 2,890 6,276 6,081 5,456 5,350 4,645
N A MMEE S S 0 0 0 0 0 0 * #5%#% 2,255 2,981 2,919 2,919 2,919 2,920
EESntE-1 0 18 -5 5 5 5 2 K AR 668 684 623 0 0 0
Yo 7 71 #1 0.0% 1.3% n.a 0.3% 0.2% 0.2% %k 5,813 9,941 9,622 8,375 8,269 7,565
&k A 395 1,151 1,214 1,527 1,859 2,355 £ 8 PR ARARE 2,005 3,365 7,628 8,904 9,694 10,857
ok Y FE 59% 14.1% 12.2% 12.7%  12.6%  13.0% VB R ARG 14 98 107 12 17 122
RN ES 202 250 447 400 400 400 R IRARSLH 7,932 13,405 17,357 17,390 18,080 18,544
% AT A1 597 1,401 1,661 1,927 2,259 2,755
) 71 F 9.0% 17.2%  16.7% 16.1% 15.4% 15.3% b & AT
FIT 1% L -182 -373 -41 -482 -565 -689 2014 2015 2016  2017E  2018E  2019E
P 1R HE 30.5% 26.6% 24.7% 25.0% 25.0%  25.0% R A5
04 A1) 415 1,028 1,250 1,445 1,694 2,066 -3 8l &1 0.855 0.922 0.973 0.935 0.940 1.147
DE -3 X0t -13 -19 1 5 5 5 LY S e 4.010 2.962 5.943 4.955 5.395 6.042
V2 & T A0 4 A1 428 1,047 1,249 1,440 1,689 2,061 L 2EAEFR 1.662 1.704 1.536 1.102 1.283 1.493
A E 6.4% 12.8%  12.6% 12.0%  11.5%  11.4% A %A 0.120 0.600 0.500 0.500 0.500 0.500
CE &S
e hErk ARFEFAL) FE A EE 21.33% 31.12% 16.37% 16.18% 17.43% 18.98%
2014 2015 2016 2017E  2018E  2019E B AkEE 5.39%  7.81% 7.20%  8.28% = 9.34% 11.11%
o4 F1) 8 415 1,028 1,250 1,445 1,694 2,066 BN FRAEF 6.47%  9.44%  7.27%  8.96% 10.34% 12.65%
4F L4 %k 278 287 426 591 653 699 HRE
4k 2 Bk i 18 284 174 -114 -150 211 FBLEMPAEKE  1210% 22.74% 21.70% 20.80% 22.56% 22.78%
e ] 20 337 122 -224 108 128 EBIT 3 k% 44.66% 152.14% -0.01% 28.90% 16.63%  20.74%
% B EH AR 831 1,936 1,972 1,698 2,305 2,682 AR 26.30% 144.87% 19.27% 15.31% 17.29%  21.99%
#AFEL -1,325  -4,638  -3,457 -655 -513 -233 B KRR 26.22% 68.99% 29.49% 0.19%  3.97% 2.56%
4% % -473 -39 -92 -1 0 0 FEEERED
B 0 0 -20 5 5 5 )Rl QP E 8.0 7.8 8.2 7.0 7.0 7.0
4% K EH AL R -1,799  -4,677  -3,569 -651 -508 -228 75 A R 2.3 2.4 2.6 2.6 2.6 2.6
I 5y 600 760 3,342 513 0 0 R A K 3 R R 3 32.8 30.1 30.6 30.0 30.0 30.0
A3 920 3,053 -683  -1,278 -644  -1,361 B % B R 223.1 241.3 288.3 251.3 208.9 166.2
B -475 -565 -568 971  -1,153  -1,093 BaGhH
% K EH N AR 1,045 3,248 2,001 -1,735  -1,797  -2,454 # ARG R ARG 143.96% 176.24% 64.87% 56.03% 44.92% 27.75%
EBIT A &AR 42 4 3.7 5.2 7.8 6.5 8.6 13.8
B 3 77 507 494 -689 0 0 i A 73.28% 74.16% 55.44% 48.16% 45.73%  40.80%
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R B TN G R BRAR A AR AT A AR BT A RN, AREF B e FNT, THRAREE,
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