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AT 2015A 2016A 2017E 2018E 2019E
FLPA (BFL) 16,052.44 17,183.11 19,953.79 24,298.15 28,649.41
32K & yoy% 9.41% 7.04% 16.12% 21.77% 17.91%
% F) 8 5365.19 5,827.17 7,002.62 9,108.33 11,458.51
¥ ¥ % yoy% 19.03% 8.61% 20.17%  30.07%  25.80%
HRIKE (L) 3.56 3.87 4.65 6.04 7.60
ERIAERE 3.87 491 5.27 7.02 8.59
BRI EE 23.39% 22.37% 23.55% 25.74% 26.60%
P/E 19.25 18.26 27.97 21.51 17.10
PEG 1.01 2.12 1.39 0.72 0.66
P/B 4.50 4.08 4.44 3.73 3.06
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B HEZBLHRN, 2508 FEEA Pk E 30%. REHE DT,
2A 15 A&, FAEegtE. K. FAIHFLBERS LM, LR
WA R G, AV EIBEMRG 4L RIBEEHARSZ 6T, X
% M3. M6. M9 45535 20 L. 40 . 60 /L. AR FBRLHME
REEREAM—, HPEfRRASFEERS LN, RN
FE s S AT R F I, B A A M KL A& R .5 .4,
B2 5| A TR 2 Ak EATAE S, RAVIRH s b o o F B 7 2 R AR
FHN RN DRI, FUHERABREE TFRNEELZ L LT NEL
ERMEESD . N8 FAF TR, B REELRIK, RBETH
M AEE, AT RTREAN Bk, RAVTU T B T A4 B0 09T 68
AF KA, BMTFHAS BN RA E ik £ 20%04 L, 408 = @M E
F1)i8 5% 34 i A A £ 30%.

B FIBRKEZEARE, 2ETHHZLEZNFH. 2016 Frik, a4
B K2 SR BB, thde— i —3RIEA | G204, FHRTA.
EHEMAKAFREEDERAIA X BN G R, ME MR TRHA,
2017 A2 3 ol R hnte, KM LFIGRE 60%LEAL. BATAE A
SNH A BAR D E, TG NERE TG RIBAAL 300 AL, XALE
AFZFIRET TR LREN,; iRk, B R 5K
W BeAR B2 AT T HATT; SATE A P .3 R £ SEA B8 K,
AREEBIFRM TN, BAVAAERZRE ST AR T, it
ARFRIFELATHUR L BN FAEASHE K.
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BT G2t 8] KA ARSI, AR A RER, BNAHEZZRE
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BEAEEFE;, H—FBETT PSS A2 A58, FH| RT3
BB EARRKLRAAN, 2iTiELF LA, ARG 28
NAE R WRIEE, SRS FERMEE A B Sk, &
77 0 ik 3 Kk A A e9iEsf. NE R KA BT ELEREAGTLSE
— BN EL, FRER B A, 2 FRAME, AIETLEMESE HEK,
A N2 EIRATNLEGBIR, SRS EA L THTAL, RAA
AR HAEAB R L CAFE) Tl R, 2018 42 8) A 2 sk b S AF (AT,
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it 2017-19 4R 8 AL F A 199.54. 242.98. 286.49 14T, Fig
X 16.12%. 21.77%. 17.91%; =35 A)iE4 %4 70.03. 91.08. 114.59
1270, Fl3g % 20.17%. 30.07%. 25.80%, 3t & EPS 4% % 4.65. 6.04.
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BRL: FTRGEXYFRETRN ($i: 554)

Fhh ARFEFTA)

KEAE (ARFEIA)

2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
L E RN 14,672 16,052 17,183 19,954 24,298 28,649 P R4 4,347 4,708 2,457 11,063 18,742 28,633
HRrE -2.34% 9.4% 7.0% 16.1% 21.8% 17.9% JL R 204 207 273 289 358 425
AR A 5,777 6,115 -6,203 -6,563 6,914 7,310 AR 10,097 11,122 12,222 11,757 12,529 13,280
% #E M 39.4% 38.1% 36.1% 32.9% 28.5% 25.5% 1,543 5,419 10,373 10,388 10,389 10,394
4] 8,895 9,937 10,980 13,391 17,384 21,340 16,191 21,456 25,325 33,496 42,018 52,732
% #f £ A 60.6% 61.9% 63.9% 67.1% 71.5% 74.5% 56.3% 63.4% 65.3% 72.6% 78.0% 82.6%
BB A AW e -190 229 -310 798 -1,458 1,719 1,145 1,205 1,479 1,479 1,479 1,479
Yo # B KA 1.3% 1.4% 1.8% 4.0% 6.0% 6.0% 8,365 8,496 8,515 8,045 7,420 6,727
et -1,680 -1,882 -1,869 2,235 2,576 -2,980 29.1% 25.1% 21.9% 17.4% 13.8% 10.5%
% #EMA 11.4% 11.7% 10.9% 11.2% 10.6% 10.4% 1,975 1,953 1,913 1,524 1,413 1,308
EI R -1,267 -1,448 -1,582 -1,736 2,041 -2,378 12,566 12,404 13,479 12,620 11,884 11,086
% £ £ A 8.6% 9.0% 9.2% 8.7% 8.4% 8.3% g 43.7% 36.6% 34.7% 27.4% 22.0% 17.4%
BALAT A (EBIT) 5,758 6,378 7,219 8,622 11,310 14,263 =& 28,758 33,860 38,804 46,116 53,901 63,819
% B MA 39.2% 39.7% 2.0%"  43.2% 46.5% 49.8% 42 Sk 0 0 0 0 0 0
M43 m 237 196 9 135 298 474 FLAT KR 7,523 9,024 10,459 10,725 12,257 13,769
% #EMA -1.6% -1.2% 0.1% -0.7% -1.2% -1.7% Ak i A 1,198 1,554 1,978 5,355 5,993 6,743
R WAL K -38 12 -48 0 0 0 B 5 i 8,721 10,578 12,437 16,080 18,250 20,513
RMABE B 0 0 0 0 0 0 KK 0 0 0 0 0 0
AR 53 578 547 550 500 500 R 5 A 307 341 330 330 330 330
Y AL A ) 0.9% 8.1% 7.1% 5.9% 4.1% 3.3% %k 9,029 10,919 12,767 16,410 18,579 20,842
B AR 6,010 7,140 7,727 9,307 12,108 15,237 il R RS 19,725 22,937 26,053 29,740 35,382 43,073
BAL A 41.0% 44.5% 45.0% 46.6% 49.8% 53.2% SR AFEA A 4 4 -16 -33 -60 97
B I 21 25 34 29 30 30 Rl AR a4t 28,758 33,860 38,804 46,116 53,901 63,819
HLAT A 6,031 7,165 7,761 9,336 12,138 15,267
FI1F 41.1% 44.6% 45.2% 46.8% 50.0% 53.3% sh R oA
B A3#L -1,523 -1,800 -1,956 2,351 -3,056 -3,845 2014 2015 2016 2017E 2018E 2019E
Vi~ 25.2% 25.1% 25.2% 25.2% 25.2% 25.2% AR AT
AFE 4,508 5,365 5,805 6,985 9,081 11,422 HROk# (L) 4.187 3.560 3.867 4.647 6.044 7.604
VAR A 1 0 22 -18 27 -36 AT () 18.324 15.220 17.288 19.735 23.479 28.582
V3BT B8] 64 1 4,507 5,365 5,827 7,003 9,108 11,459 BZE IR (L) 2.519 3.873 4.914 5.273 7.016 8.589
PHE 30.7% 33.4% 33.9% 35.1% 37.5% 40.0% FEREIEA] (L) 2,000 1.800 2.100 2.200 2.300 2.500
RERELA (ARTFEFA) 22.85% 23.39% 22.37% 23.55% 25.74% 26.60%
2014 2015 2016 2017E 2018E 2019E 4 15.67% 15.85% 15.02% 15.18% 16.90% 17.95%
A 4,508 5,365 5,805 6,985 9,081 11,422 AN S U &£ 30.16% 28.01% 24.41% 37.54% 55.97% 82.83%
PR & E-] 0 0 0 -18 27 36 #HkF
oA Tk 576 632 779 774 845 913 FhIMANEKE -2.34% 9.41% 7.04% 16.12% 21.77% 17.91%
B2 126 570 530 579 530 530 EBIT# K% -10.95% 10.77% 13.19% 19.44% 31.17% 26.12%
BEFEEY 2,498 409 1,352 767 1,177 1,138 FARRRE -9.89% 19.03% 8.61% 20.17% 30.07% 25.80%
BEEHREFR 2,712 5,836 7,405 7,929 10,546 12,906 B FHRE 1.91% 17.74% 14.60% 18.84% 16.88% 18.40%
FARFE 1,784 715 472 114 79 86 FFEEEEN
R -1,747 -3,143 5,914 0 0 0 LMK 4 R S 0.4 0.2 0.2 0.2 0.2 0.2
b 83 182 422 550 500 500 A5 B i R A 596.3 633.3 686.8 653.9 661.4 663.1
BRESHREH R 3,447 3,676 -5,964 664 421 414 LA R B i R A 62.9 485 46.6 49.9 48.6 48.7
AR 0 0 0 0 0 0 1) 7 J 4 Rk 145.6 151.6 158.7 1475 123.4 105.7
AR 0 -84 0 0 0 B A
HAb -1,799 -3,608 5 -3,315 -3,466 AR/ AR A -22.03% -20.52% -9.43% -37.24% -53.06% -66.62%
EREDRLELSR -1,799 -3,692 5 3,315 -3,466 EBIT ) & PR 5 4 4 -24.3 325 -806.9 -63.8 -37.9 -30.1
AeERE -3,508 361 2,251 8,589 7,652 9,855 KRR E 31.40% 32.25% 32.90% 35.58% 34.47% 32.66%
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F IR EHLA
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FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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