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2] KRG AR F)
3 B 2015 2016 2017E 2018E 2019E
P B AR (L) 0.186 0.185 0.189 0.252 0.288
R4 E (L) 3.23 4.64 4.50 4.46 446
H PR 2 E AR () -0.07 0.26 1.18 0.45 0.53
B E (1) 227.31 97.84 77.66 58.27 51.08
kAR T B F(12) 29.20 29.20 29.20 29.20 29.20
A AE 3 K F (%) 56.85% 7754%  43.08% 33.27% 14.09%
IR E (%) 5.77% 3.99% 5.88% 7.92% 9.03%
EALA(E 7 AR) 216.45 386.30 540.82 540.82 540.82
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2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-L'T I I\ 740 818 813 903 1,039 1,208 %P ke 193 102 751 1,216 1,173 1,337
K 10.6% -0.6% 11.0% 15.1%  16.2% R I 3R 229 222 189 219 252 293
EX=RIT.5: 9.3 -519 -546 -493 -514 -576 -662 e 192 182 135 165 185 213
% #f £ KA 70.1%  66.7%  60.6%  56.9%  55.4%  54.8% e R 131 201 478 82 17 19
£ 4] 221 272 321 389 463 546 R 744 707 1,552 1,683 1,627 1,862
% #f & A 29.9%  33.3% 39.4%  43.1% 44.6%  45.2% %.& 7/~ 60.7%  53.1%  70.4%  77.4%  73.9%  79.5%
B A H A e -6 -7 -10 -1 -13 -15 LSS m 142 172 173 172 172
% #f & A 0.8% 0.8% 1.2% 1.2% 1.2% 1.2% E R 222 214 212 209 292 198
Bk A -121 -119 -147 -176 -193 -223 %.& 5~ 18.1%  16.1% 9.6% 9.6%  13.3% 8.4%
% #f & A 16.3%  14.5% 18.1%  19.5% 18.6%  18.5% T 7 83 93 85 88 90 91
&R -99 -122 -125 -149 -166 -193 RIS 482 624 651 491 574 481
% #f & A 13.4%  14.9% 15.4%  16.5% 16.0%  16.0% %.& 7~ 39.3%  46.9%  29.6%  22.6%  26.1%  20.5%
& A AT ALE (EBIT) -5 24 39 53 91 114 fEEH 1,227 1,330 2,203 2,174 2,201 2,344
% #f & A n.a 3.0% 4.8% 5.9% 8.8% 9.5% 48 3 3k 180 220 0 0 0 0
w5 9% A -1 -3 19 20 24 26 R AF 2R 290 314 261 292 328 378
% 7 & SN 0.1% 0.3% -2.3%  -2.2% -2.4% @ -2.1% 2R AR 40 43 47 52 59 146
7 RARBIK -7 -5 21 -2 0 0 R At 509 577 309 343 387 524
R R R & 0 0 0 0 0 0 NN 4 4 4 4 4 5
& 0 -4 12 15 15 15 2t K A 35 38 33 23 23 23
Yo £ A #1717 n.a na 145% 12.7% 9.2% 8.0% ks 549 619 346 370 414 553
& Ak A0 -13 13 49 86 130 155 438 R AR ARES 668 699 1,792 1,740 1,722 1,723
ol FHE n.a 1.6% 6.0% 9.5% 12.5%  12.8% VAR FRAGE n 13 65 63 65 68
ERR IS 40 37 32 32 32 32 AR R R AR S AT 1,227 1,330 2,203 2,174 2,201 2,344
A ERE] 28 50 81 1us 162 187
) 7 F 3.7% 6.1% 10.0% 13.1% 15.6%  15.5% b F oA
It 1% A -2 -7 -13 -18 -24 -28 2014 2015 2016  2017E  2018E  2019E
I 1R F 7.7%  145% 15.6% 15.0% 15.0%  15.0% B 4%
04 4134 25 43 68 100 138 159 E Sl & 0.119 0.186 0.185 0.189 0.252 0.288
b LR B 0 2 -3 -2 2 3 T 3.085 3.227 4.639 4.504 4.458 4.460
2 & T E 0 4 A1 26 40 72 102 136 156 HRBENE SR 0.158  -0.073 0.262 1.179 0.449 0.532
o F)FE 3.5% 4.9% 8.8%  11.3% 13.1%  12.9% B L RA 0.100 0.000 0.400 0.400 0.400 0.400
ICE &
ALeREL ARFEFA) AR EE 3.85% 5.77%  3.99%  5.88%  7.92%  9.03%
2014 2015 2016  2017E  2018E  2019E Bk aE 2.09% 3.03% 3.25%  4.71%  6.20%  6.64%
4 A 25 43 68 100 138 159 BN AKEE -0.53%  2.23% 1.77%  2.49%  4.33%  5.41%
Y #H L FRARE 0 2 -3 -2 2 3 HEE
B[ 24 29 52 27 26 27 EEkHUAEKE -3.24% 10.59% -0.59% 11.00% 15.10% 16.20%
Rl &1 7 17 -12 -40 -47 -47 EBIT 3% k % N/A -593.23% 59.94% 36.21% 71.92% 25.47%
R ) -22 -105 -7 368 56 66 A A KE -41.10% 56.85% 77.54% 43.08% 33.27% 14.09%
2 8 EH IR 34 -16 101 455 173 205 BREEKE 7.33%  8.43% 65.61% -1.33% 1.26%  6.47%
i -75 -133 -14 161 77 98 FEEERSD
4% 0 0 -243 -1 0 0 B2 K 2 B A R B 104.2 88.1 79.6 79.6 79.6 79.6
E: i) 0 0 -1 15 15 15 A0 B R 142.4 125.0 17.5 17.5 17.5 17.5
% EHREHR -75 -133 -258 175 -62 113 JI AT IR R R S 133.9 124.3 121.1 121.1 121.1 121.1
M% A% 3R 3 0 1,094 0 0 0 &R R RS 109.7 94.8 95.0 82.9 69.5 57.4
GEE %y 59 39 -220 -10 0 1 #ihieH
E: i) -14 n -61 -155 -155 -155 # IR ARG -1.25% 17.19% -40.18% -67.19% -65.39% -74.37%
£ EHAERR 49 50 813 -165 -155 -154 EBIT A £AR K42 4 5.2 9.2 -2.1 -2.6 -3.7 -4.5
25 iRE 8 -98 656 465 -43 165 # G E 44.71% 46.54% 15.68% 17.04% 18.82% 23.58%
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