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e L iRE ARL(E 7 R) 653.87  meEH AUk E () 2.485 2.832 3.252 3.691 4171
B AE(E 77 ) 4192932  H4 K= () 10.72 12.78 15.02 17.56 20.43
S R R B AR (L) 72.95/51.85 AL T HILLFE(T) 1.49 0.95 2.62 3.49 4.15
7R 300 % 3706.06 T AE(1E) 21.05 19.02 19.71 17.37 15.37
TEIE RS 10559.78 ATkAEALT B F(42) 29.58 29.58 29.58 29.58 2958
AL K E (%) 19.00% 14.00%  14.82% 13.49%  13.03%
K F (%) 23.17% 22.16%  21.66% 21.02%  20.42%
ARFGD) RAemE ) EMRAE T R) 654.02 654.02 654.02 654.02 654.02
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Bt R : ZKIRE AN HE
4R % % (ARFBEFL) # 2 fihkk (ARTETA)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-R T 3 I 4,009 5,450 6,317 7,352 8,278 9,141 " Re 2,550 1,659 1,415 2,509 4,055 5,934
MWK E 35.9%  15.9% 16.4% 12.6%  10.4% R KR 193 468 518 620 698 771
EX-R T3 ¥ -1,381  -1,929 -2,088 -2,374 -2,582 -2,781 A% 1,464 1,725 3,014 3,383 3,608 3,809
% #f B A 34.5%  35.4%  33.0% 32.3%  31.2%  30.4% Nk 1,220 2,581 2,636 2,763 2,794 2,824
ESE 2,628 3,521 4,230 4,977 5,695 6,360 Ui/ 5,427 6,433 7,583 9,275 11,155 13,338
% 7 £ HA 65.5%  64.6% 67.0% 67.7% 68.8%  69.6% %.& 3/~ 72.7%  747%  76.2%  79.8%  82.7%  85.2%
g o AL A B e -49 -65 -70 -81 -91 -101 K 148 175 152 152 152 152
% 7 £ HA 1.2% 1.2% 1.1% 1.1% 1.1% 1.1% B % 3~ 1,467 1,560 1,739 1,731 1,721 1,707
Bk A 751 -1,277  -1,618 -1,956 -2,235  -2,468 %.& 7~ 19.7%  18.1%  17.5% 14.9%  12.7%  10.9%
% #f B A 18.7%  23.4%  25.6%  26.6% 27.0% 27.0% PR 242 212 225 216 215 214
&R -372 -423 -493 -570 -641 -708 RIS~ 2,033 2,176 2,367 2,351 2,339 2,324
% #f & A 9.3% 7.8% 7.8% 7.8% 7.7% 7.7% %.& 3~ 27.3%  25.3%  23.8%  20.2%  17.3%  14.8%
B AL ATA)E (EBIT) 1,456 1,756 2,049 2,371 2,728 3,083 ¥~ & 7,460 8,609 9,950 11,626 13,494 15,662
% #f & A 36.3% 32.2% 32.4% 32.3% 33.0% 33.7% 48 30 3K 0 80 0 0 0 0
i % 3% R 40 17 17 20 33 50 R A 3R 1,151 1,169 1,240 1,451 1,626 1,806
% #f & A -1.0%  -0.3% -0.3%  -0.3% -0.4%  -0.5% AR AR 205 206 251 252 280 384
P BALBK -6 -5 -10 0 0 0 A Ak 1,357 1,455 1,491 1,703 1,906 2,190
N A BT E 0 0 0 20 0 0 * HRH 0 0 0 0 0 0
St e 102 152 107 90 80 80 A KA Rt 75 71 73 72 72 72
Y A AT #17 6.3% 7.9% 4.9% 3.6% 2.8% 2.5% % 1,432 1,526 1,563 1,775 1,978 2,262
& Ak A 1,592 1,920 2,163 2,501 2,841 3,213 # 38 IR F AR 5,922 7,014 8,359 9,821 11,483 13,362
ok FYHE 39.7%  35.2% 34.2% 34.0% 34.3% 35.2% DR %98 105 69 27 30 33 37
Bk S & 21 7 33 20 20 20 R AR AR S A 7,460 8,609 9,950 11,626 13,494 15,662
CRIEIRE! 1,613 1,927 2,196 2,521 2,861 3,233
) 7 F 40.2%  35.4%  34.8% 34.3% 34.6% 35.4% b E AT
P 1% A -241 -289 -341 -391 -443 -501 2014 2015 2016 2017E  2018E  2019E
P 1EREFE 14.9%  15.0%  15.5% 15.5%  15.5% 15.5% LY EEE S
4 A i 1,372 1,638 1,855 2,130 2,417 2,732 PRI 2.088 2.485 2.832 3.252 3.691 4171
Y #H L RARE 7 13 3 3 4 4 AT 9.055 10.724 12,781 15.016 17.558  20.431
V2 & T A0 4 A1 1,366 1,625 1,852 2,127 2,414 2,728 B ZEALHR 1.005 1.495 0.955 2.615 3.493 4.152
£ FE 34.1% 29.8%  29.3%  28.9%  29.2%  29.8% AN R A 0.700 0.800 0.900 1.017 1.149 1.299
kS
LeRELE ARFEFL) HF ok aE 23.06% 23.17% 22.16% 21.66% 21.02%  20.42%
2014 2015 2016 2017E  2018E  2019E Bk EE 18.31% 18.88% 18.62% 18.30% 17.89%  17.42%
04 4134 1,372 1,638 1,855 2,130 2,417 2,732 HNFARNEF 20.55% 20.83% 20.64% 20.34% 20.02% 19.44%
D 3 %Xt 7 13 3 3 4 4 HRE
EL I 85 104 16 96 99 102 FELHUAEKE  -0.18% 35.94% 15.92% 16.38% 12.60%  10.43%
HE 2 Bl s -117 -180 -130 -131 -100 -100 EBIT 3% k % 9.47% 20.63% 16.68% 15.70% 15.05% 13.03%
R ) -683 -584  -1,216 -385 -132 -19 A4 KE 13.52% 19.00% 14.00% 14.82% 13.49% 13.03%
28 EHRLEHR 657 978 625 1,710 2,284 2,716 R KR 24.75% 15.40% 15.57% 16.85% 16.07% 16.06%
AT R -275 -275 -349 -60 -67 -67 FEEER
1% 3% 566  -1,211 -69 0 0 0 K2 K K B4 R4 13.5 14.2 20.0 20.0 20.0 20.0
E: i) 10 85 89 110 80 80 A0 B A R 266.3 301.8 414.4 520.0 510.0 500.0
B EHAAR R 401  -1,400 -330 50 13 13 R AT K 3K B4 R A 42.8 38.2 46.2 46.0 42.0 40.0
&y 3 0 0 0 0 0 Bl 2 7= Bl R A 121.2 92.7 82.9 69.4 59.8 52.4
ey -14 78 22 0 0 0 B2
B -411 -547 -561 -665 -752 -849 A QAR R A -42.30% -22.29% -16.87% -25.47% -35.21% -44.29%
# &AL A -422 -469 -539 -665 -752 -849 EBIT #] &R K45 4 -36.1 -100.8 -124.2  -120.8 -83.1 -61.7
L2 5 RE 636 -891 -244 1,095 1,546 1,879 w2 G E 19.20% 17.73% 15.71% 15.27% 14.66% 14.44%
KR ANEANEL BEIERFRAT. RIBHE
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