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A G 3E K 26%, —ARAL 8R ER B ik 4 3

2] ERXFH (AR F)
A B 2015 2016 2017E 2018E 2019E

P 76 A RO 3 (L) 0.565 0.776 0.966 1.257 1.575
R4 E (L) 3.89 4.39 5.33 6.59 8.17
HRE 2 I AR(L) 0.84 1.09 1.30 1.67 2.37
B E (1) 70.26 42.68 32.16 24.72 19.72
AT B F (1) 24.32 24.32 24.32 24.32 24.32
A AE 3 K £ (%) 16.29% 40.16% 24.49% 30.10% 25.32%
BB E (%) 14.52% 17.66% 18.11% 19.07% 19.29%
EIEA(E 7T R) 266.70 272.35 272.35 272.35 272.35
Rk ANdnE, BEEAT TP, RIRMIE
F4

10 A 31 B, 2A38AH 2017 F=F3k, FIEAN 22.7 e, Rk

44.54%, =FHEH4A)1E 1.91 2T, RlIEK 26.03%, 4=3dFiz84 410 1.87
e, Bl K 26.41%. EPS0.72 T, Fl3gK 28.57%.
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o ZRILFE 14.4%, RFIIEK 2.8pct, F & TIRLEEE T HH—kik
Bk A5 45 9% R % B L 4K 2.9pct.
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R ZKIRE T HHE
sk (ARFETR) — 2 08% ARFTZL) _ _
2014 2015 2016  2017E 2018E  2019E 2014 2015 2016 2017E 2018E 2019E
EX- X T T IN 1,182 1,532 2,218 3,146 4,196 5,334 % E A 284 847 871 1,161 1,555 2,152
3k & 29.6% 44.8%  41.8% 33.4% 27.1% ok 2R 473 594 756 1,037 1,394 1,787
XTSI -794 -1,054 -1,533  -2,247 -3,003  -3,820 %% 236 279 442 585 782 994
U 25 £ A 67.2% 68.8% 69.1%  71.4% 71.6%  71.6% EX N e 5 4 237 288 290 292
£ 4 388 478 685 899 1,193 1,514 AR 998 1,724 2,307 3,071 4,020 5,225
% £ £ A 32.8% 31.2% 30.9%  28.6% 28.4%  28.4% %% #F 91.7% 94.2% 87.2% 89.2% 90.6% 92.0%
& b F A HH e -7 -12 -18 -16 -21 -27 PR 3 21 29 29 29 29
% £ £ A 0.6% 0.8% 0.8% 0.5% 0.5% 0.5% o 51 52 271 317 366 399
% A -144 -198 -284 -400 -533 -677 %% % 4.7% 2.8% 10.2% 9.2% 8.2% 7.0%
% £ £ A 12.2% 12.9% 12.8%  12.7% 12.7%  12.7% TR 25 24 25 25 24 24
5 52 9 ) -73 -99 -123 -167 -218 -272 ER AR 90 107 339 370 419 452
% £ £ A 6.2% 6.5% 5.5% 5.3% 5.2% 5.1% %, % 8.3% 5.8% 12.8% 10.8% 9.4% 8.0%
G # AT AlE (EBIT) 164 169 260 317 421 538 %= At 1,088 1,831 2,646 3,441 4,439 5,677
U 2 £ A 13.9% 11.0% 11.7%  10.1% 10.0%  10.1% 43 2 42 103 0 15 15 15 15
% 4 ) -7 9 7 19 26 36 A B 464 737 1,165 1,566 2,100 2,681
U 2 £ A 0.6% -0.6% -0.3% -0.6% -0.6% -0.7% St Ak R Al 37 41 98 137 183 31
%K= BALE -10 -13 -21 -9 -3 -4 A Ak 603 778 1,277 1,718 2,298 3,007
PRI LT 0 0 g & 0 0 kmek g © 22 2 22 &
St e 0 0 7 15 18 20 Al R A 2 5 77 146 172 200
Yo #E 77 A1 0.1% 0.2% 2.5% 4.2% 3.8% 3.3% A 605 784 1,384 1,892 2,499 3,238
& b A8 146 165 252 342 462 591 38 R E RS 483 1,038 1,196 1,453 1,795 2,224
b A E 12.4% 10.8% 11.3% 10.9% 11.0% 11.1% VR AR 0 9 66 96 146 216
ER NS 4 13 1 12 12 12 R RS 1,088 1,831 2,646 3,441 4,439 5,677
55 57 #1519 150 178 263 354 474 603
P 12.7% 11.6% 11.9% 11.2% 11.3% 11.3% A
B 13 44, -20 -25 -45 -60 -81 -104 2014 2015 2016 2017E 2018E 2019E
F 1R FF 13.6% 14.1% 17.1%  17.1% 17.2%  17.2% B A8
0% 1) 8 130 153 218 293 392 499 Rl 1.297 0.565 0.776 0.966 1.257 1.575
VR R ARE 0 2 7 30 50 70 RS 4.829 3.892 4.393 5.334 6.590 8.165
V2 & T A 564 4 F1 130 151 211 263 342 429 IR ZENEER 0.382 0.841 1.086 1.297 1.671 2.372
oA FE 11.0% 9.8% 9.5% 8.4% 8.2% 8.0% R A 0.000 0.000 0.000 0.000 0.000 0.000
R %
92 AhEE ARFEF L) B ENAE 26.85% 14.52% 17.66% 18.11% 19.07% 19.29%
2014 2015 2016 20I7E Z20I8E  Z20ISE BF ik 11.92% 8.23% 7.99% 7.65% 7.71% 7.56%
% A 130 153 218 293 392 499 BAR 24.22% 13.85% 16.49% 16.50% 17.56% 17.93%
b R o 2 v 30 =0 0 sy
A Kk 16 18 42 44 44 51 AL ENOEEE 3437%  29.62% 44.80% 41.82% 33.38%  27.12%
4k 22 2k 5 6 2 -10 -10 -28 -30 EBIT 4 k% 31.29% 2.82% 53.93% 22.02% 32.79% 27.78%
2 KT -113 51 46 27 a7 126 A A KR 35.04% 16.29% 40.16% 24.49% 30.10% 25.32%
2 2 EH AL R 38 224 296 353 455 646 BREMEE 36.71% 68.33% 44.48% 30.04% 29.03% 27.88%
AT b g el ek T 68 wrEERS
15 % 0 -21 -29 -1 0 0 M 2K A F 120.2 118.9 101.6 110.0 111.0 112.0
Bt 0 3 -186 15 18 20 7% AR R 87.3 89.2 85.9 95.0 95.0 95.0
4% # =D ALK -4 -23 -384 -54 -60 -48 AT R 2K A F 85.3 71.6 75.4 76.0 77.0 78.0
e 0 453 83 0 0 0 AR E K 15.5 12.1 28.6 19.7 14.7 10.4
LRSS 45 108 44 0 0 Lo omtkfen
3 4 -39 -47 -48 -9 -2 -2 % BRI ARG -37.63% -80.84% -65.56% -72.17% -77.85% -86.36%
B WA 6 303 78 -9 -2 -1 EBIT 4] 845 1% % 22.4 -19.4 -38.5 -16.7 -16.1 -14.8
BRI SR 40 503 -10 291 393 597 £E Atk 55.61% 42.80% 52.30% 55.00% 56.29% 57.03%
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5 H ¥ LR  Hr R 56.39
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