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2] KRG (AR F)

R H 2015 2016 2017E 2018E 2019E
P H P & (L) 1.453 1.858 2.336 2.866 3.396
R4 E (L) 8.10 9.46 11.39 13.36 15.61
R 2 I AR(L) 5.65 6.16 3.04 477 5.58
& E(1E) 16.51 17.40 18.72 15.26 12.88
AT B F (1) 13.93 13.93 13.93 13.93 13.93
A 1938 K £ (%) 31.65% 27.84% 25.72% 22.72% 18.48%
IR E (%) 17.94% 19.64% 20.50% 21.45% 21.76%
EIEA(E 7T R) 632.49 632.49 632.49 632.49 632.49

R N E) R BEIEFA AT

I 45 &) 1

B 2017H1 » 85Ik 105.7 2T (YoY+32.35%), V2 &4 41id 7.3 1z
(YOY+26.0%), % —F 5 NS a9l N Ao )3 & 4 A1HE R 5 H1 A 30.2%
(37 1b-4.0pct) 4= 26.8% (3Rrb+1.5pct),

2N

B AR K ), FRWEEEK: N5, FBhi+EHaER 4+ ir

B A N SNk RIE K (I 75 L, R+29%), A THESH Ik

5% 26.6%F= 23.0%, X LTIHIFLEZHREK LT HHHRARETLE —. H

o @, A8 EFEFKRN 22 2 (Bk+43%), 1-5 A #0255 & ko5l

A 20.4% (PR)+4.3pct) LA 17.7% (Rl tL+6.5pct), Az EAT I 7

—o AT @, LFFFRZBHEMNFABEER, Kk a)HiEt—

T K FRF B R A FH AT 546 & 5 B

FRAERRAFA, FARFRLKE: 17THL N EAF 2561% (F k-

1.59pct), HF A AI LA F 55 A 31.77% (F t+0.23pct) AR

11.81% (R +b-2.39pct). M0 A Am = & 22 H) 2LE L R M A& Lk At

NA LR P, M EAELLERRANORERN THHTH. A

3 #0183 A R AR F-F42 (F-0.06pct), HP4EEF A EFTE T AER D

T, MH5FRENEH LA, 2 L, NI LEFFAANERT R

0.45pct £ 7.88%, M % —F g4 A EA P& (GRE+0.38pct).
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B EEEE AR ERA+ARIEE” KR, DNRETHHH. BAK
T BERE, RS MERARRIHALAEARKR RS RF, it d] 2017-
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# xRk ARTFEF )

2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-ET TN 10,804 13,132 16,335 20,300 24,600 29,100 %P ke 3,060 3,043 4,272 4,837 5,407 5,828
WK E 21.5% 24.4% 24.3% 21.2%  18.3% R I 3R 4,038 3,110 2,787 3,138 3,803 4,499
EX=RIT.5: 9.3 -8,007 -9,646 -12,111 -14,974 -18,104 -21,377 A 606 745 1,725 1,518 1,835 2,167
Yo £ AN 741%  73.5% 74.1%  73.8% 73.6%  73.5% Bk s 2,091 5,854 8,544 9,450 11,481 14,014
£, 41 2,797 3,485 4,224 5,326 6,496 7,723 RAK 9,795 12,752 17,328 18,943 22,526 26,507
% # £ HA 25.9%  26.5% 25.9%  26.2%  26.4% = 26.5% %.& 7/~ 86.1% 89.0% 91.7%  92.3%  93.4%  94.4%
B A H A e -67 -67 -99 -122 -148 -175 LSS 76 69 65 66 65 65
% #f & A 0.6% 0.5% 0.6% 0.6% 0.6% 0.6% E R 1,066 1,020 971 995 983 955
T kA -1,519  -1,958 -2,326  -2,944 -3,567  -4,220 %.& 3~ 9.4% 7.1% 5.1% 4.8% 4.1% 3.4%
% # £ HA 14.1%  14.9% 14.2% 14.5% 14.5% 14.5% T 7 205 202 197 193 190 187
&R -441 -540 -505 -629 -763 -902 RIS 1,582 1,575 1,558 1,585 1,598 1,587
% #f & A 4.1% 4.1% 3.1% 3.1% 3.1% 3.1% %.& 7~ 13.9%  11.0% 8.3% 7.7% 6.6% 5.6%
& A AT ALE (EBIT) 769 921 1,294 1,632 2,019 2,427 fE&H 11,377 14,328 18,886 20,528 24,124 28,095
% 7 £ HA 7.1% 7.0% 7.9% 8.0% 8.2% 8.3% 48 3 3k 0 0 184 0 0 0
w5 9% A 15 10 155 88 106 116 R AF 2R 5,688 6,198 9,170 9,259 11,202 13,234
Y #f & A -0.1% -0.8% -0.9%  -0.4% -0.4%  -0.4% 4R h Atk 528 2,101 2,552 2,782 2,968 3,240
P BALBR -38 22 -95 -15 -3 -3 R At 6,216 8,298 11,906 12,041 14,170 16,474
NP R L & -15 0 0 0 0 0 R 0 0 0 0 0 0
el 178 202 200 220 220 220 2t K A 16 42 21 120 141 164
Y # AT #1 19.1%  16.5% 12.6%  11.3% 9.3% 7.9% ks 6,232 8,340 11,927 12,161 14,311 16,638
& Ak A0 908 1,210 1,554 1,925 2,342 2,760 438 R AR ARE 4,428 5,125 5,984 7,207 8,450 9,871
ol £ F 8.4% 9.2% 9.5% 9.5% 9.5% 9.5% VO FRARE 717 863 975 1,160 1,363 1,586
ER & 26 15 30 30 30 30 B RS AT 11,377 14,328 18,886 20,528 24,124 28,095
i, AT A9 934 1,225 1,584 1,955 2,372 2,790
ES 8.6% 9.3% 9.7% 9.6% 9.6% 9.6% b oA
It 1% A -143 -172 -242 -293 -356 -418 2014 2015 2016  2017E  2018E  2019E
I 1R F 15.3%  14.1% 15.3% 15.0% 15.0%  15.0% B 4%
04 4134 791 1,053 1,343 1,662 2,016 2,371 AR E 1.104 1.453 1.858 2.336 2.866 3.396
D3 & ¥it-A 93 134 168 184 203 223 R AT 7.001 8.103 9.461  11.394 13.361 15.607
2 & T E0Y 4 A1 698 919 1,175 1,477 1,813 2,148 HRBENE SR 2.615 5.648 6.156 3.036 4.770 5.578
o F)FE 6.5% 7.0% 7.2% 7.3% 7.4% 7.4% B L RA 0.300 0.450 0.600 0.750 0.900 1.150
ICE &
e RiER ARTFTEF L) AR EE 15.77% 17.94% 19.64% 20.50% 21.45% 21.76%
2014 2015 2016  2017E  2018E  2019E Bk aE 6.14%  6.42%  6.22%  7.20%  7.52%  7.65%
4 4104 791 1,053 1,343 1,662 2,016 2,371 BN ANEF 12.65% 13.22% 15.35% 16.58% 17.49% 18.00%
VB A ARG 93 134 168 184 203 223 HEE
B[ 172 147 222 143 148 164 EE L HUANEKE 23.79% 21.54% 24.39% 24.27% 21.18% 18.29%
HE 2 Bl s 221 -302 -335 -244 -280 -270 EBIT 3% k % 65.38% 19.82% 40.46% 26.15% 23.72% 20.21%
R ) 913 2,674 2,664 360 1,133 1,263 %) K E 68.91% 31.65% 27.84% 25.72% 22.72% 18.48%
2 8 EAH IR 1,654 3,572 3,894 1,920 3,017 3,528 BREEKE 23.36% 25.94% 31.81%  8.69% 17.52% 16.46%
i -71 -107 -58 -124 -98 -99 FEEERS
4% -1,605  -2,182 -2,473  -1,000 -2,000  -2,500 B2l K 3 R4 R 27.6 24.4 26.4 27.0 27.0 27.0
E: i) 171 244 271 220 220 220 A0 B R 32.0 25.6 37.2 37.0 37.0 37.0
% EHREH R -1,505  -2,045 -2,259 -904  -1,878  -2,379 SR E 145.5 114.2 86.7 87.0 87.0 87.0
M% A% 3R 0 0 0 0 0 0 &R R RS 36.0 28.3 21.7 17.9 14.6 12.0
AR 0 0 184 -183 0 0 8 ¥
E: i) -193 -278 -441 -268 -569 727 # IR ARG -59.48% -50.82% -58.75% -69.77% -85.67% -98.87%
£ EHAERR -193 -278 -258 -451 -569 =727 EBIT A £AR K42 4 -51.7 -8.4 -8.4 -18.5 -19.0 -20.9
&4 RE -45 1,249 1,377 565 570 421 # G E 54.78% 58.21% 63.15% 59.24% 59.32% 59.22%
KB B R, BAIERFT AT
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T 49 F 9 KR E PR b E DA
8 # —AR —AAR AR =
EN 0 1 1
ge 0 2 2
W 0 0 0
BAF 0 0 0
i 0.00 1.67 1.67 1

L X #F A BRI AR T

A% B T F
1 2016-02-02 FN 20.69
2 2016-04-22 EN 27.38
3 2016-08-10 FEN 34.45
4 2017-05-23 FEN 45.80

KRR B EIER AT

KIASE 4 AP RE LA
KYPEFNIFEAEETELE LG, FHALARBFBENNEEEF I 5P AT L LT N8 E k&4

AT B F 63N

T AR XK ARE IR B E AT

A AR THPARARRERTENS “ENHF Loy, A
1 3 “HET IR 249, A PR F 35, N “RETHF 4
2 2 5, ZEFHTHEFERERS, AT HFHRF
0 0 B K F
0 0 AT 5 FHRFEBOTRE:
6 1.40 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0="
3.01~4.0=k +F
AR (75) P L HEFE S AN A&

B A7 250
25.28~25.62 4601 fro==mmopmoooommommomomoe s 200
31.92~32.26 B |beossedbooooooocommnooosogflacoa 56
36.77~38.70
50.74~50.74 3177 & Ko 100

o o
24.65 -3+ 50
17.53 0

ITRRAT BEFS, AleRiTLNAAETHRRES, SEFEAFTEASFFRORELETES S FR
FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,

BH R

EN: AR 6—12 NA R LKW E £ 15%A L
WH: MBAR 6—12 AN W Lkt A 5%—15%;
P AMAKR 612 MNAALFHMEEALE —5%—5%;
BEF: AR 6—12 ANA AT otaE A& 5% A 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 R BRAR A AR AT A IR, AR FRBLE LT, TRAMR AL,

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

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
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

HFREAFGHEALT, BEIERGXEIMTRAHA RS TP RGNS T RATGIERFRITS, FHTHRA
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, LDRHATTIEBNKB ARERRABSIERGEF

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