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0.627
6.00
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Bt R : ZKIRE N HFE
sk (ARFEFL) &= Rtk (ARFEFL)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
EA-R 55N 856 1,013 1,226 1,545 1,972 2,540 @ WEHE 219 218 196 200 230 250
wkE 18.4% 21.0% 26.0% 27.6% 28.9% MK 291 286 327 406 511 652
EX-RE 5% N 549 640  -766 950 -1,201 -1,538 A% 108 159 154 193 244 313
% HEHA 64.1% 63.1% 62.5% 61.5% 60.9% 60.6%  HARANT> 142 92 636 641 651 662
EX) 307 373 459 595 771 1,002 RE#HKF 760 754 1,313 1,440 1,636 1,877
% HE A 35.9% 36.9% 37.5% 38.5% 39.1% 39.4% %.& 7% 73.2% 61.2% 69.4% 67.8% 68.7% 69.2%
B A A A e -4 -5 7 -8 -11 14 kREHBE 2 2 46 47 49 50
% # EMA 0.4% 0.4% 05% 05% 05% 05% BRT> 172 356 425 522 580 663
ERI% g -106 114 -148 -187  -239 312 %.& 7~ 16.6% 28.9% 22.5% 24.6% 24.4% 24.4%
% B MA 12.4% 11.2% 12.1% 12.1% 12.1% 12.3%  AHRT* 86 84 83 84 85 87
G4 -88 -116 -141 -178  -227 292  FRHFF 279 478 579 682 745 834
Y% #EHA 10.3% 11.5% 11.5% 11.5% 11.5% 11.5% % .5 7/~ 26.8% 38.8% 30.6% 32.2% 31.3% 30.8%
AALATAE (EBIT) 109 139 164 222 295 384  FE A 1,039 1,232 1,892 2,122 2,381 2,711
% B MA 12.7% 13.8% 13.3% 14.4% 14.9% 15.1% 4% 0 0 0 126 152 118
%3 A 1 3 3 0 5 4 EAEOR 140 248 277 321 412 524
% # B MA 0.2% -03% -03% 0.0% 02% 02% AR HIHK 83 45 61 79 100 130
P BARB R 5 -8 -8 -8 -10 11 RFH A 223 293 338 526 664 771
N AL Bl 0 0 0 2 2 2 kHMRE 0 0 0 0 0 1
EE gl & 5 5 12 21 30 42 HARR AR 29 29 0 0 0 0
% AL 7T 175 45% 32% 6.2% 7.7% 8.6% 9.1% Stk 252 321 338 526 664 772
2 b A i 111 140 171 235 312 413 LEEEARE 787 911 1,553 1,596 1,717 1,938
R P ES 12.9% 13.8% 13.9% 15.2% 15.8% 16.3% V-3 8381 0 0 0 0 0 0
ES TN ES 9 8 20 31 40 50 P AREAST 1039 1232 1,892 2122 2381 2,711
L AT A1 119 148 190 266 352 463
#7555 14.0% 14.6% 15.5% 17.3% 17.9% 18.2% &5
P 1L -19 23 28 -39 52 -68 2014 2015 2016 2017E 2018E 2019E
P 1§ 16.0% 15.4% 14.8% 14.8% 14.8% 14.8%  HFEKHFF
%A 100 125 162 227 300 394  HRILE 1.134 1.086 0627 0433 0572 0.752
v HEF AR 0 0 0 0 0 0 HMmAERE 8.894 7.905 6.003 3.084 3.317 3.745
V3 & T ) 8] 0 4 Fl 100 125 162 227 300 304 HMZEA4%H 0 0859 1356 0.818 0.275 0.406 0.497
e 11.7% 12.4% 13.2% 14.7% 152% 15.5%  HRMKEA 0.000 0350 0.500 0.400 0.405 0.410
R E
AR EEL ARFEFL) AR 12.75% 13.73% 10.44% 14.22% 17.48% 20.35%
2014 2015 2016 2017E 2018E 2019E &% Mk# % 9.65% 10.15% 8.57% 10.70% 12.60% 14.55%
PEIPS] 100 125 162 207 300 304 HBAKAMEE 11.63% 12.93% 8.97% 10.97% 13.44% 15.89%
VH AR 0 0 0 0 0 0 H#x#%
A4 X 20 24 34 34 36 38 EFLFMAMEK 2513% 18.39% 21.00% 26.01% 27.65% 28.85%
EB A E 4 5 17 49 63 85 EB|T Wk & 18.62% 27.87% 17.40% 35.60% 32.89% 30.19%
FERELTH -39 13 32 69 63 90 FAVEEKE 23.74% 24.79% 29.62% 39.97% 32.18% 31.41%
2% E D AE TR 76 156 212 142 210 257  EFEHEE 69.58% 18.63% 53.50% 12.19% 12.20% 13.85%
KA X 83  -199  -142 -96 -47 64 FAETERS
B 2 1 2 2 2 2 R 2K B 4 R 36.6 314 23.6 23.5 23.5 23.5
B2t 135 56  -531 22 32 44 BRAREX 68.7 76.1 74.4 74.2 74.2 74.2
42 K & DAL E R 219 145  -676 76 17 22  RAIRHE R 84.9 94.3 1047 105.0 107.0 106.0
L€ Sy 416 5 495 23 30 39 BRFTFAHXK 38.9 90.4 72.5 53.4 38.6 27.5
€ Sy 35 0 0 126 26 33 fEftEE S
EX) 70 30 64 211 -219 221 ARk ERE  -27.85% -23.88% -12.62% -4.62% -4.55% -6.78%
ES S L ERS Y 312 24 431 62 163 215 o AI&REE 760 451 476 48121 629 979
e % AE 168 13 33 4 30 20 A AGE 24.26% 26.06% 17.87% 24.78% 27.90% 28.50%
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T % F 48 X IR TER HE DA T3 P A8 K ARSI B E AT A
B # —AA —AR AR =A AR THPMARERTENRN “EN"F 15, A
EAN 0 1 2 4 4 “HET AZ 25, A CPHT F 35, A BETHF 4
EF 0 1 2 5 S o, ZETFHAHEFHERLIFS, AT H-FHHF
Ly 0 0 1 1 1 Y B,
A 0 0 0 0 0 AN G T3 A E TG
#4% 000 150 180 17 1.70 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%
*iR: MK 3.01~4.0=m 4
L X e F A B IR INAR ) AR (T) 1 s e 5 A A B
B 5 H B 7+ H B AR H
1 2017-06-07 ESN 11.72 15.70~15.70 Sk
2 2017-08-07 EN 11.60 15.70~15.70 50.93
40.92
30.91
20.90
10.89
4 8§ ¥ & § 8 § o
S g 3 5 8§ 8 & 5
wn (o) (o] (e} (o) ~ ~ ~
kiR B A&IER I A
KEBESEHIPREHEA

KYPEFNIFEAEETELE LG, FHALARBFBENNEEEF I 5P AT L LT N8 E k&4

AT B FT H LA

TR RAT BES, ERITLARATHRRESE, TEFEARFTEASFFRAMELTAL S FR
FEAE AR, PFEAREREDN—H BRELETAS I —FRIREFAHEE AR,
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BEEREEI R, IR, FEAELAESIERRDA RN E)", BIF RS ST A R ZGH T 4=
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AL AR TEEIERR LA RARIAATREOATFTARE BT TA, RELIERRLFRTAR X
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,

BP RS EDEHSIERGET R WAREENRGAZ AT, WA RIRE NG T R E—R
Fo RIMETAEARE A SAAA BB W FIE R R ARG &7,

ERFRIRE AN FREIAMBRE o RTARGGE L 8, EARLAEE AL BEAIERER
KPR EEABEGETELRERAEFSAB TR, UA (BALE) BRI ZRME. RELAY, HE
T E & RT R AR E R ALTM R FHE, RIS ORLFREEN, BSIERRHIRE T 0B R AL R1E
E U AR T 42 4R,

FEEERAFGELT, BEIERGXBFEIMTRAFAME T E RGNS TRTWIERFRITRS, HTHRA
X B\ 5] E AR SR F PR A S AR 2 8RR 5.
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AREEESIERBRDARANSGIME PR, ERSIEAE PSRN ESIERFRRERATHRE, &
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