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KX $ L & TITRHE AT EERR AR )
3% B (AR ) EE 2015 2016  2017E  2018E  2019E
T LWk ARL(E A RK) 422.85 R AR () 1.010 1.164 1.457 1.829 2.269
BAE(E A ) 61,157.28  £RLAF = () 7.76 8.85 10.10 11.73 13.80
F AL n%r?n%ﬂ&(m) 88.33/51.50 HMREEHIALIA(L) 157 1.31 1.98 3.24 4.03
% 300 354 335253 TEAE(H) 118.83 46.47 35.75 28.47 22.96
AR 088534 ATAARAT B E (1) 0.00 0.00 0.00 0.00 0.00
)85 K £ (%) 48.05% 15.23%  25.19% 2556%  24.04%
H P I E (%) 13.02% 13.16%  14.42% 15.59% 16.44%
ARFGD) WA amE ) SRR (AT R) 1,17429 1,17429 1,17429 117429 1,174.29
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# xRk ARTFEFA)

2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-L'T I I\ 5,339 8,001 11,209 14,407 18,161 22,135 %P ke 1,746 4,312 2,474 4,000 5,525 8,794
K 49.9% 40.1%  28.5% 26.1%  21.9% R I 3R 153 478 921 862 1,037 1,204
EX=RIT.5: 9.3 -3,509 -5,236 -7,538  -9,835 -12,400 -15,072 A 39 82 159 135 170 206
% #f & A 65.7%  65.4% 67.2%  68.3%  68.3%  68.1% Bk s 40 90 279 386 528 479
£, 41 1,830 2,765 3,671 4,572 5,761 7,063 RAK 1,978 4,962 3,833 5,382 7,260 10,683
% #f & A 34.3%  34.6% 32.8% 31.7% 31.7%  31.9% %.& 7/~ 43.3% 32.1%  20.1%  25.3%  30.6%  38.7%
B A H A e -257 -348 -389 -504 -636 -775 LSS 0 384 387 399 398 398
% #f & A 4.8% 4.4% 3.5% 3.5% 3.5% 3.5% E R 1,268 1,701 2,287 2,483 2,691 2,814
B ® A -286 -377 -693 -792  -1,053  -1,328 %.& 7~ 27.7%  11.0%  12.0%  11.7% 1.4%  10.2%
% #f & A 5.4% 4.7% 6.2% 5.5% 5.8% 6.0% T 7 1,299 7,893 11,844 12,314 12,780 13,241
&R -338 -525 -889 -980  -1,253  -1,549 ERAF 2,595 10,497 15,259 15,897 16,448 16,955
% #f & A 6.3% 6.6% 7.9% 6.8% 6.9% 7.0% %.& 7~ 56.7%  67.9%  79.9%  74.7%  69.4%  61.3%
& A AT ALE (EBIT) 949 1,514 1,700 2,296 2,819 3,411 fEEH 4,574 15,459 19,092 21,279 23,708 27,638
% 7 £ HA 17.8%  18.9% 152%  15.9% 155%  15.4% 48 3 3k 0 57 592 1,257 485 473
w5 9% A 15 -60 -191 -185 -137 -47 R AF 2R 1,345 2,035 4,346 4,309 5,447 6,641
% #f £ KA -0.3% 0.7% 1.7% 1.3% 0.8% 0.2% AR AR 216 433 541 662 735 973
7 RARBIK -27 -12 8 -7 -1 -1 R At 1,561 2,525 5,478 6,228 6,667 8,087
NP R L & 0 0 0 0 0 0 K 53k 0 3,372 2,813 2,813 2,813 2,814
& 0 4 37 30 30 30 2t K A 9 446 408 368 443 523
Y # AT #1 0.0% 0.3% 2.0% 1.3% 1.1% 0.9% fi 1,570 6,343 8,700 9,410 9,924 11,424
& Ak A0 937 1,447 1,554 2,134 2,711 3,393 438 R AR ARES 2,998 9,110 10,387 11,863 13,776 16,205
ol £ F 17.6%  18.1% 13.9% 14.8% 14.9%  15.3% VAR FRAGE 5 6 5 7 8 10
ERR IS 120 14 251 110 10 110 IR S AT 4,574 15,459 19,092 21,279 23,708 27,638
i, 7T AU 1,057 1,561 1,805 2,244 2,821 3,503
) 7 F 19.8%  19.5% 16.1%  15.6% 155%  15.8% b F oA
It 1% A -255 -373 -437 -532 -671 -837 2014 2015 2016  2017E  2018E  2019E
I 1R F 24.1%  23.9% 24.2%  23.7% 23.8%  23.9% B 4%
04 4134 803 1,188 1,368 1,712 2,149 2,666 AR E 1.602 1.010 1.164 1.457 1.829 2.269
b LR B 2 2 1 2 2 1 T 5.996 7.757 8.845 10.102 11.731  13.800
2 & T E 0 4 A1 801 1,186 1,366 1,711 2,148 2,664 B BEIALER 2.181 1.575 1.306 1.981 3.236 4.035
o F)FE 15.0%  14.8% 12.2%  11.9%  11.8%  12.0% B L RA 4.374 4.374 6.171 0.200 0.200 0.200
ICE &
ALeREL ARFEFA) AR EE 26.72% 13.02% 13.16% 14.42% 15.59% 16.44%
2014 2015 2016  2017E  2018E  2019E Bk aE 17.51%  7.67%  7.16%  8.04%  9.06%  9.64%
4 4104 803 1,188 1,368 1,712 2,149 2,666 BN ANEF 23.98%  9.18%  9.34% 10.99% 12.58% 13.31%
EIEEIEE & 217 259 338 421 500 585 HEE
ElF2%- 2 &1 14 85 155 141 218 132 EEkHUAEKE 32.73% 49.85% 40.10% 28.53% 26.06% 21.88%
TiEFELH 57 317 -327 52 932 1,355 EBIT 3% k % 38.85% 59.55% 12.28% 35.02% 22.80% 20.99%
2 EHNA SR 1,091 1,849 1,534 2,326 3,800 4,738 A A KE 32.93% 48.05% 15.23% 25.19% 25.56% 24.04%
AT -672  -1,097  -1,495 -959  -1,062  -1,058 BREEKE 32.48% 237.98% 23.50% 11.46% 11.41% 16.58%
1% 7% -17 2,389 -2,223 -12 0 0 FEEERSD
3t 0 0 22 30 30 30 B2 K 2 B A R B 3.9 10.7 17.5 17.0 16.0 15.0
% E AL R -688  -3,486  -3,696 -941  -1,032  -1,028 A0 B R 3.7 4.2 5.8 5.0 5.0 5.0
P& & 0 3,428 0 0 0 0 B AT K B R B 26.7 29.6 31.1 31.0 31.0 31.0
e AR 35 0 1,057 -213 628 772 -1 &R R RS 83.7 74.1 69.8 56.6 45.1 35.7
LX) -2 -522 -357 -487 -470 -430 B
% T EHAL AR -2 3,963 -570 141 -1,242 -441 # IR ARG -58.13% -9.69%  8.96%  0.59% -16.16% -33.96%
EBIT A £AR K42 4 -64.2 25.4 8.9 12.4 20.6 72.9
25 iRE 400 2,327  -2,732 1,526 1,525 3,269 # G E 34.34% 41.03% 45.57% 44.22% 41.86% 41.33%
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