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2] KRG (AR F)

A B 2015 2016 2017E 2018E 2019E
P76 A RO 3 (L) 0.209 0.111 0.201 0.251 0.289
R4 (L) 4.50 4.54 474 4.99 5.28
H PR 2 E AR () 0.58 0.44 0.46 0.43 0.51
B E (1) 39.47 62.77 33.50 26.72 23.25
A AR AL T B F (1) 22.71 22.71 22.71 22.71 22.71
A AE 3 K £ (%) -19.07%  -46.90% 81.16% 25.37% 14.92%
IR E (%) 4.64% 2.44% 4.23% 5.04% 5.47%
EALA(E 7 AR) 2,81854 281854 2,81854 2,81854 2,818.54
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A ERANFRUAEHAL, FHEZTEFRRERAN 1972 FiH4, FI1X
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FoEHN, WFEBRRLEFRETIFHTHANI A LREAALTE,
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S AR AT T = K& g, A Ea T F3n S RS AMMKEY, 2014
FEA NP HRE BT L LT THAT 30%, B EEAESF
AL 10%093% F 3 A, I, HEFRRENBEELARL LS, ARERE
HRARATR, RALLHERAELEMAR, AEALLKZREREF I,
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Bt R : ZKIRE N HFE
5% 8 & (ARFTAEFL) 2= ik ARDPEF L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-L'T I I\ 13,504 12,538 11,573 12,128 13,632 15,636 il S 1,732 1,744 1,678 1,658 2,992 3,917
WK E -7.1% -7.7% 4.8% 12.4% 14.7% oAl & &l 190 189 253 191 225 265
EX=RIT.5: 9.3 -8,013 -7,532 -6,978 -7,250 -7,996  -9,087 #H 4,081 3,854 3,890 3,840 4,295 4,912
% #f & A 59.3%  60.1% 60.3%  59.8% 58.7%  58.1% 2 AR 342 221 230 145 151 183
£, #1 5,491 5,006 4,595 4,878 5,636 6,549 RAK 6,345 6,009 6,051 5,834 7,663 9,278
% #f & A 40.7%  39.9%  39.7%  40.2% 41.3%  41.9% %.& 7/~ 33.5% 32.9%  33.1%  32.8%  40.5%  45.3%
B A H A e -1,400 -1,278 -1,284  -1,280 -1,447 -1,681 LS E Sy 254 236 242 243 242 242
% #f & A 10.4%  10.2% 11.1%  10.6%  10.6%  10.8% E R 11,046 10,635 10,593 10,759 10,099 10,025
Bk A -1,739  -1,673 -1,574 -1,610 -1,827  -2,099 %.4 3/~ 58.4%  58.3%  58.0%  60.6%  53.4%  49.0%
% #f & A 12.9%  13.3% 13.6%  13.3% 13.4%  13.4% T 1,178 1,223 1,205 926 921 916
&2 %R -1,341  -1,444 -1,371  -1,346  -1,566  -1,795 ERADE 12,586 12,234 12,204 11,930 11,264 11,185
% #f & A 9.9%  11.5% 11.8%  11.1% 11.5%  11.5% %.& 7~ 66.5%  67.1%  66.9%  67.2%  59.5%  54.7%
& A AT ALE (EBIT) 1,011 612 366 643 796 973 fEEH 18,931 18,243 18,255 17,763 18,927 20,463
% #f B A 7.5% 4.9% 3.2% 5.3% 5.8% 6.2% 48 3 3k 1,657 950 851 0 0 0
w5 9% A -58 -51 -20 7 48 71 R AF 2R 3,490 3,252 3,362 3,266 3,655 4,237
% #f £ KA 0.4% 0.4% 0.2% -0.1% -0.4% -0.5% H AR 288 330 340 214 252 367
T ALK -56 -4 -10 -1 0 0 WA N 5,435 4,532 4,553 3,480 3,907 4,604
NP R L & 0 0 0 0 0 0 K 5% 99 0 0 0 0 1
& 12 35 22 23 26 24 A KA Rt 18 17 22 0 0 0
Y% A AT 1 1.1% 4.1% 4.2% 2.7% 2.5% 1.9% LR 5,552 4,549 4,575 3,480 3,907 4,605
& Ak A 909 591 358 670 870 1,068 # 38 R AR RS 12,252 12,677 12,790 13,355 14,064 14,879
ol FHE 6.7% 4.7% 3.1% 5.5% 6.4% 6.8% VAR FRAGE 1,127 1,017 890 928 956 980
ERR NS 140 249 156 182 196 178 AR ERSEL T 18,931 18,243 18,255 17,763 18,927 20,463
A ERE] 1,049 840 514 852 1,066 1,246
) 7 F 7.8% 6.7% 4.4% 7.0% 7.8% 8.0% b S
It 1% A -257 -213 -195 -249 -329 -407 2014 2015 2016  2017E  2018E  2019E
I 1R F 245%  25.3% 38.0% 29.3% 30.9% 32.7% & B AR
04 4134 792 627 319 603 737 839 E & 0.258 0.209 0.111 0.201 0.251 0.289
b LR 65 40 7 37 28 24 T 4.361 4.498 4.538 4.738 4.990 5.279
2 & T E 0 4 A1 726 588 312 565 709 815 H R BEAEFR 0.428 0.576 0.442 0.459 0.433 0.508
o F)FE 5.4% 4.7% 2.7% 4.7% 5.2% 5.2% B LR A 4.374 4.374 6.171 0.000 0.000 0.000
Ik &S
ReAEE ARTFEFA) AR EE 5.93%  4.64% 2.44%  4.23% 5.04%  5.47%
2014 2015 2016  2017E  2018E  2019E B Ak aE 3.84% 3.22% 1.71%  3.18%  3.75%  3.98%
4 ) 792 627 319 603 737 839 FNT RS F 5.04% 3.12%  1.56%  3.18%  3.66%  4.13%
VB A ARG 65 40 7 37 28 24 #EE
B[ 922 901 888 752 775 789 EEkHUAEKE 178%  -7.15% -7.70%  4.79% 12.41% 14.70%
Rl &1 64 -120 -5 -142 -222 -202 EBIT 3 k% 14.11% -39.50% -40.18% 75.65% 23.83% 22.33%
R ) -575 214 43 82 -69 7 A A A KA 6.68% -19.07% -46.90% 81.16% 25.37% 14.92%
2 8 EH IR 1,203 1,623 1,245 1,295 1,221 1,433 B KA 0.13% -3.63%  0.07% -2.69% 6.55%  8.12%
AR -881 -495 -882 -330 87 -532 FrEERREAH
4% 0 15 -2 -1 0 0 SR E 3.5 3.9 5.3 4.2 45 4.7
E: i) 6 33 24 23 26 24 A B RH 185.2 192.3 202.5 193.3 196.1 197.3
& F EHREHER -875 -448 -860 -308 113 -508 BT AT IR R R S 475 49.1 54.3 50.3 51.2 51.9
&Y 0 0 0 0 0 0 &R R RS 286.2 304.7 318.6 306.0 249.2 210.9
GEE %y 218 -744 -99 -869 0 1 3 V)
E: i) -419 -421 -350 -139 0 0 # IR ARG 0.18% -5.80% -6.05% -11.61% -19.92% -24.69%
# X EHAAE R -201  -1,165 -449  -1,008 0 1 EBIT #) £ AR 1% 3¢ 17.4 12.1 18.4 -97.8 -16.5 -13.6
&4 RE 127 10 -64 -20 1,334 925 # AR E 29.33% 24.94% 25.06% 19.59% 20.64% 22.50%
2.
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AREFAXTESIERARLARARIAN T GAT TAHRERBFATAH, BEESIEARLFRARITIX
AT GG M Fe B TAREATRE, MR T ZFREA S AN — e, BEiE A MEdE TR, LARETY
A, B TN RBRARE RN T ARG AN, AETEFRBIAGHFILT, ThAMIETEE,

BPRYEEERIESIEALGAETRY A AREZNEGA S PR, o EARIREHE R BT R E—R
Fo RIMETAEARE A SAAA BB W FIE R R ARG &7,

EHRFREE LN TFRSIAMABRZ BT ARG E LT, EARLAEELALHTHE. BEIERER
KPR EEABEGETELRERAEFSAB TR, UA (BALE) BRI ZRME. RELAY, HE
T BRI R R E RO RIAT . FHE. T RSO RLBEEZN, BEIERTHIRE P oA 5T w4314
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