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AT I L ACN XD,

A B 2015 2016 2017E 2018E 2019E
e B AT () 0.920 1.024 0.473 0.552 0.667
R4 E () 6.14 7.20 8.44 9.62 11.09
2B I R(T) 1.22 151 1.07 1.86 2.28
& E(1%) 25.80 20.29 15.21 13.04 10.78
AL T B E (1) 43.44 43.44 43.44 43.44 43.44
4 F) I 38 K F (%) 26.20% 12.38% 15.37% 16.70% 20.88%
B F I B E (%) 14.98% 14.23% 14.00% 14.34% 15.04%
B (E T E) 837.31 84509 2,112.90 2,112.90 2,112.90
KR AENE BAIEAF L. BRKE
3 &
N EAT = F R RSRIR, 2017 FAI=FRENSRATIK 72.68 LT, R
FRIE K 21%, SFIEE LTINS A FAE 6.91 e, FHIEK 5.75%,
% H
B BMCRAREK, CABMRBRT AR EH. AT =FF N8 &b 5 EARKESF
RAEK, Rmds., FiE s, REALSFomid 5 £ A 55 55
eIk 18.64 ¢, 30.65 e, 11.78 1z #= 6.97 1, AR IEK

14.24%. 19.39%. 17.20%4= 5.75%. AP i =F E LA W EZ A4 =
3.54 74w, BT 1.68%, L EME% 1.97 o, R K 7.54%,
S=ZEFENHEELS 15 H4m, REKY 8.6%. REMA, B TARD
RELLEES, HBRILAME 8774 B L, WH R AREFRMEmY
1.16 2T, BIMICLARK R, 28 )3E%A K ELFR %K 2 19.3%.
KR HEERAMAA S HE., WRRAFNMAA 8 KAF. 27 & 2%, A&
RERERCLZENHE, FEMP BTN ENFL, £FRFRAL, &
MERRGRERENN R GF T ELT AL, REHN, WK%
WHERRIFREMAREG, RETHA P FENL, HEHRAE, T
EHRRIFAENE G, KR EHEHBA 2L RBRERK, LEAWMRAZLH
TH. HRREN, 7 A 31 BLAWRRKEEFRAENLET TR, BE5AdF
Kt XN FRERAEARFRERERAE GRS RO PIREL TIE, 3
— 16 N S) EH AR RAIBAI AR By o APUATIR, R-E A A AR AL AL 8) 248
B OXV-2 295 RIESI, LT FHREFET 5 8f . PR GHERIR S
fedk, Rt HARAE LR 4@ ARk 8025 =, fE R AMURT Kk B 6 A/ 8 K4
T, EHAELKELE 60 w/RK, FMLESMELZELT 150 w/ b, 44
Lo i G b R A B T A B AR, P ATAREAT R s MR L B 90%. &
NGRS TFRE TR EW KB HEFEL, #—F ZEHLAEHA
2, HZ G0 KA LT T Lok,

EE - )0

OB BB EW, &k SAa Y st AR KA. 2017-2019 5 EPS 4
A A 0.47 . 0.55 A= 0.67 T. EANIFR, 6 ANA B 12 ©, 3t
2017 4 25 4& PE.
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47 % % (ARDEFL) # 7 itk (ARTE%F L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-RT 51N 6,644 7,043 8,483 9,803 11,446 13,477 Ll 1,312 1,739 2,027 2,692 4,066 5,393
WK% 6.0% 20.5% 15.6% 16.8%  17.7% JoRl&E] 1,275 1,408 1,637 2,177 2,545 2,993
EX=R T 5% 5,331 -5,603 -6,705 -7,730 -8,975 -10,469 A5 245 422 506 551 639 746
% £ A 80.2%  79.6% 79.0% 78.9% 78.4%  77.7% AR~ 724 631 626 733 770 815
EX 1,313 1,440 1,778 2,073 2,472 3,007 R 3,557 4,200 4,797 6,153 8,020 9,947
% #f B A 19.8%  20.4% 21.0% 21.1% 21.6% 22.3% %.& 7~ 57.8%  50.1%  48.6%  54.5%  61.9%  65.9%
Ry ] 71 -34 72 -54 -97 -135 * 45 E 339 390 1,081 1,082 1,081 1,081
% # £ A 1.1% 0.5% 0.8% 0.6% 0.9% 1.0% B % 3~ 1,870 2,387 2,372 2,541 2,399 2,648
ok % A -219 -268 -275 -304 -372 -458 %.5 3~ 30.4%  28.5%  24.0% 22.5%  18.5%  17.5%
% # £ KA 3.3% 3.8% 3.2% 3.1% 3.3% 3.4% bR e 332 1,337 1,376 1,256 1,203 1,158
2% A -395 -462 -513 -593 -687 -813 2,594 4,179 5,080 5,138 4,943 5,147
% #f £ A 6.0% 6.6% 6.0% 6.1% 6.0% 6.0% 42.2%  49.9%  51.4%  455%  38.1%  34.1%
B AT A (EBIT) 627 677 918 1,122 1,315 1,602 6,151 8,379 9,876 11,291 12,963 15,094
Y% #f B A 9.4% 9.6% 10.8%  11.4%  11.5%  11.9% £330 453 0 73 0 0 0 0
% 5% R 28 87 86 48 69 97 R AF 2R 1,709 2,440 2,961 3,316 3,864 4,513
Y% # A -0.4% -1.2% -1.0% -0.5%  -0.6% -0.7% AR Eh AR 104 159 141 167 194 305
W ORISR -5 -47 -15 0 0 0 R R 1,813 2,671 3,102 3,483 4,058 4,819
N AIE R AR -9 2 40 0 0 0 B R 0 13 1 1 1n 12
EESntE-1 22 147 21 20 20 20 2 K AR 128 186 229 129 129 129
Yo 7 71 #177 2.9%  15.5% 1.9% 1.6% 1.4% 1.1% %k 1,941 2,870 3,342 3,623 4,199 4,960
&k A 662 866 1,050 1,190 1,405 1,719 # 8 R RS 4,095 5,142 6,083 7,132 8,129 9,369
ok Y FE 10.0%  12.3%  12.4% 12.1% 12.3% 12.8% VB R ARG 15 367 451 535 635 765
ERR 86 82 56 60 60 60 R AR R AR SELH 6,151 8,379 9,876 11,291 12,963 15,094
AT A 748 948 1,107 1,250 1,465 1,779
) 71 F 1.3%  13.5% 13.0% 12.7% 12.8%  13.2% b & AT
P 13 AL -110 -126 -157 -167 -199 -240 2014 2015 2016  2017E  2018E  2019E
P 1R HE 14.7%  13.3% 14.2%  13.4% 13.6% 13.5% R A5
04 A1) 637 822 949 1,082 1,265 1,539 -3 8l &1 0.758 0.920 1.024 0.473 0.552 0.667
DE -3 X0t 27 52 84 84 100 130 LY S e 5.087 6.138 7.198 8.440 9.619  11.086
V2 & T A0 4 A1 610 770 866 999 1,165 1,409 R BEALHR 0.911 1.222 1.507 1.065 1.860 2.280
A E 9.2%  10.9%  10.2%  10.2%  10.2%  10.5% A %A 0.200 0.200 0.200 0.200 0.200 0.200
CE &S
e hErk ARFEFAL) FE A EE 14.91% 14.98% 14.23% 14.00% 14.34% 15.04%
2014 2015 2016  2017E  2018E  2019E B AkEE 9.92%  9.19%  8.76%  8.84%  8.99%  9.33%
4 ) 637 822 949 1,082 1,265 1,539 BN TR B E 12.67% 10.47% 11.95% 12.65% 12.95% 13.66%
D -3 &0t 27 52 84 84 100 130 HRE
HE L4 b 163 234 372 304 304 306 EF e FPANEKE 2.13%  6.00% 20.45% 15.56% 16.76% 17.74%
E A& -15 -172 -52 -126 -79 -79 EBIT 3 k% 6.52%  7.93% 35.71% 22.19% 17.26% 21.77%
s F e T -52 139 5 -360 81 161 AR 10.51% 26.20% 12.38% 15.37% 16.70% 20.88%
BB EHRLLHR 734 1,023 1,273 900 1,572 1,927 B KRR 10.93% 36.22% 17.88% 14.32% 14.81% 16.44%
i -386 -342 -470 -303 -49 -450 FEEERED
4% % -513 96 -389 -1 0 0 )Rl QP E 35.2 42.8 44.4 45.0 45.0 45.0
B 38 45 26 20 20 20 75 A R 17.0 21.7 25.3 26.0 26.0 26.0
3 F &S AeH R -861 -201 -833 -284 -29 -430 R A K 3 R R 3 60.3 68.5 67.7 70.0 70.0 70.0
&Y 64 72 85 0 0 0 B %€ 77 BAE R 3 86.3 109.6 93.0 83.0 60.2 52.5
i B 4 -61 -70 -1 0 1 BaGhH
3 4t -208 -518 -560 50 -170 -170 # ARG R ARG -31.19% -30.01% -30.84% -34.97% -46.26% -53.10%
& EHREHR -141 -506 -545 49 -170 -169 EBIT #] &AR K42 £ -22.5 -7.8 -10.6 -23.3 -19.0 -16.5
B 3 -268 316 -105 666 1,373 1,328 i A 31.56% 34.25% 33.84% 32.09% 32.39% 32.86%
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W 0 1 1 3 5 », ZEFHHEFHERLEy, BATHFHER
Gillc3 0 0 0 0 0 DG
B 0 0 0 0 0 RAEN 5 FHBRFENTR:
#% 100 150 125 12 1.36 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%
KB HMAKG: 3.01~4.0=m 4%
L X e F A B IR INAR ) AR (T) 3 S 5 A FRAS B
S AL e TH BAEH 2598
1 20170712 %A 719 12.00~12.00 2298
2 2017-08-03 £ A 7.63 12.00 19.88
17.28
14.68
12.08
9.48
6.88
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TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B EIEAR A RN ", 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 G R BRAR A AR AT A AR BT A RN, AREF B e FNT, THRAREE,

KPR Y E R ALK A TR ARSI A S0 R, TR RALAIRE K 3Kk R AR — B
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IERAF RIRE AR T RS IMBTHFRXTRF G E L%, ERALREERALTHTHEE, BEIEREL
RPREEABEGETELRENREFAOEBTRR, Uk (BALE) BRI BERF. BERTE. BE
POIZ ERITER R E R AT HRIZT . FE, 2RI FORLBRERZN, BELIERTHIRE T 69 A Bt m L3545
U B AR T 2 4R
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