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A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 0.550 0.340 0.515 0.728 0.921
R4 E (L) 4.74 3.77 3.99 4.47 5.17
H PR 2 E AR () 0.47 0.60 1.18 0.69 1.11
B E (1) 65.34 53.28 41.80 29.58 23.37
A AR AL T B F (1) 34.60 34.60 34.60 34.60 34.60
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2014 2015 2016 2017E  2018E  2019E 2014 2015 2016 2017E  2018E  2019E
EX- XS 3 IN 545 646 796 989 1,203 1,453 %P Re 640 354 216 474 518 895
MWK E 18.5%  23.3% 24.3% 21.6% 20.8% X & &) 110 127 183 179 217 263
EX-RI P 3 -169 -221 -286 -353 -427 -514 #H 41 54 50 64 77 93
% #f B A 31.1%  34.2% 35.9% 35.7%  35.5%  35.4% N b 204 206 195 19 22 26
E3d) 375 425 510 636 776 939 R F 994 741 644 736 835 1,278
% #f B KA 68.9%  65.8% 64.1% 64.3% 64.5% 64.6% %.& 7/~ 82.0%  55.5%  43.7%  47.0%  47.1%  59.6%
g o AL A B e -7 -9 -13 -17 -20 -25 K 45 2 300 500 501 500 500
% #f B KA 1.3% 1.3% 1.7% 1.7% 1.7% 1.7% Pl e 187 236 245 281 379 299
R g -131 -220 -247 -307 -361 -436 %.& 7~ 15.4%  17.7%  16.6%  17.9%  21.4%  14.0%
% #f B A 24.1%  34.0% 31.0% 31.0%  30.0%  30.0% T F 26 53 52 47 55 63
&R -61 -83 -95 -109 -132 -145 RIS 218 593 830 831 937 865
% #f & A 1.1%  12.8%  11.9% 11.0%  11.0%  10.0% %5 7~ 18.0%  44.5%  56.3%  53.0%  52.9%  40.4%
& A AT A1E (EBIT) 176 14 155 204 262 333 2 EH 1,212 1,334 1,474 1,567 1,772 2,143
% #f & A 32.3% 17.6%  19.5% 20.6% 21.8%  22.9% 48 3 3K 0 0 0 0 0 0
i % 3% R 15 14 8 7 10 15 R A 2R 44 57 134 148 179 214
% # M -2.8% -2.2% -1.0%  -0.7% -0.9%  -1.0% e R R 25 17 52 62 75 169
P BALBR -3 -1 -5 -3 -1 -1 R AR 69 74 185 21 254 383
N A BT E 0 0 0 0 0 0 * B RE 0 0 0 0 0 1
St e 10 n -85  -16.45 10 14 Al K A 31 20 10 5 6 7
Y 7 AT #17 4.3% 7.0% na -6.7% 2.8% 3.2% 7 101 94 196 215 260 391
& Ak A 198 138 73 192 282 361 +F R AR ARE 1,111 1,237 1,275 1,350 1,511 1,751
ol £ F 36.3%  21.4% 9.2%  19.4%  23.4% 24.8% VARG 0 3 3 2 1 0
Bk S 32 24 63 54 66 80 AR AERSA T 1,212 1,334 1,474 1,567 1,772 2,143
CRIEIRE! 230 162 136 246 348 441
) 7 F 42.2%  25.0% 17.1% 24.9%  28.9%  30.3% b AT
It 1% A -33 -19 -22 -37 -52 -66 2014 2015 2016 2017E  2018E  2019E
P 1EREFE 14.3%  11.5% 16.0% 15.0% 15.0%  15.0% & B4R
04 4134 197 143 14 209 296 375 -y ¥l &1 0.986 0.550 0.340 0.515 0.728 0.921
Y #H L RARE 0 -1 -1 -1 -1 -1 E S e 5.555 4.738 3.769 3.989 4.465 5.174
V2 & T A0 4 A1 197 144 115 210 296 375 HRBENESR 0.765 0.465 0.600 1.179 0.695 1.107
£ FE 36.2% 22.3%  14.5% 21.2%  24.6%  25.8% i JE A 0.100 0.000 0.400 0.400 0.400 0.400
EE S
LeREE ARFEFL) B EE 17.76% 11.62%  9.03% 15.55% 19.62% 21.44%
2014 2015 2016 2017E  2018E  2019E &R 16.29% 10.77%  7.82% 13.39% 16.73% 17.52%
4 4109 197 143 14 209 296 375 N 13.58%  8.12% 10.18% 12.82% 14.75% 16.15%
D 3 %Xt 0 -1 -1 -1 4l -1 HERE
B[ 12 16 27 26 27 30 FELHMAEKE  21.35% 18.46% 23.29% 24.27% 21.62%  20.83%
HE 22 e s 11 -16 74 -29 -76 -94 EBIT 3% k % 19.91% -35.39% 36.24% 31.55% 28.70%  26.93%
R ) -46 21 -13 193 -12 64 %) KR 10.38% -27.20% -19.81% 82.14% 41.28%  26.62%
28 EHRLEHR 153 121 203 399 235 375 R KR 15.55% 10.09% 10.46%  6.35% 13.08% 20.91%
L ind -69 -59 -55 21 -66 123 K AEEHER)
iy 39 -327 -255 -1 0 0 R K 3 BIHE R S 36.2 45.6 53.1 53.1 53.1 53.1
E: i) 18 12 8 -16 10 14 A5 B HRK 101.3 77.9 66.2 66.2 66.2 66.2
4% &S AEHR -13 -374 -303 4 -56 137 R A K3 R R 50.8 50.7 59.8 59.8 59.8 59.8
&y 10 32 0 0 0 0 &R R RS 66.2 126.3 107.9 97.5 81.8 68.5
&Sy 0 0 0 -9 0 1 ZHhaen
E: i) -67 -66 -99 -135 -135 -135 H R RN R ARG -57.57% -28.54% -16.89% -35.10% -34.27% -51.07%
£ EHAERR -57 -33 -99 -144 -135 -134 EBIT #| AR 43 3¢ -11.4 -7.9 -18.7 -28.5 -25.5 -22.8
L2 5 RE 84 -286 -199 259 44 377 &= G E 8.29%  7.04% 13.28% 13.75% 14.68% 18.27%
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