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28] B TR BAEAL

84T 2015A 2016A 2017E 2018E 2019E
BLPAN (BHL) 23,22.39 24,348.09 24,113.00 26,897.67 29,505.36
£ & yoy% -8.65% 4.62% -0.97% 11.55% 9.69%
HAE (TFA) 212.41 212.42 312.54 443.92 621.81
£ & yoy% 5.04% 0.00% 47.13%  42.04%  40.07%
FROKE (L) 0.05 0.05 0.07 0.10 0.14
FRAAERE -0.42 0.38 0.46 0.82 0.830
FRFRHEF 1.45% 1.43% 2.12% 2.92% 3.93%
P/E 123.39 105.41 76.28 53.70 38.34
PEG 24.49  28,060.74 1.62 1.28 0.96
P/B 1.79 1.51 1.62 157 1.51
_AE:

BHEE

B F: NEFRREFHIF D6 TK, XHHH 53T

RFBRFT MG MEER T, BE 2018 4F2 A 14 A, N FFKkkEF@iT
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NGBk SRR E AR TIAT L F —, EEARTNLS LA FR S
BB A, 2016 FiLF) 23.5%, MAELIKRT HEE, BIERLRFH RS, »
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BEL: IREETLI KEFN

RABER (ARFEIA) RERIA (ARFEFTA)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
b &N 25,477 23,272 24,348 24,113 26,898 29,505 R A 3,491 2,458 3,597 3,500 3,500 3,500
g% 9.81% 8.7% 4.6% -1.0% 11.5% 9.7% JLICARIR 4,710 4,806 5,264 6,186 6,862 7,537
kb A -22,029 -19,717 -19,728 -20,188 -22,360 -24,537 A 4,467 5,786 6,776 7,507 8,312 9,119
% H A 86.5% 84.7% 81.0% 83.7% 83.1% 83.2% 15,382 15,623 13,949 14,163 14,263 14,318
4] 3,448 3,555 4,620 3,925 4,538 4,968 28,050 28,673 29,586 31,355 32,938 34,474
% HEHA 13.5% 15.3% 19.0% 16.3% 16.9% 16.8% 48.3% 48.6% 48.6% 49.2% 49.6% 50.4%
B A AL B Aa -137 25 -152 -145 -161 -179 7,095 6,729 7,780 8,331 8,331 8,331
Y # 1E A 0.5% 0.1% 0.6% 0.6% 0.6% 0.6% 18,879 19,233 19,048 19,527 20,612 21,099
FLH A 73 79 -100 -109 -121 -129 32.5% 32.6% 31.3% 30.6% 31.0% 30.8%
% B RN 0.3% 0.3% 0.4% 0.5% 0.5% 0.4% = 3,590 3,973 3,905 3,994 4,059 4,052
84 90 -1,508 -1,551 -1,759 -1,784 2,017 2,213 E ko 29,975 30,348 31,238 32,357 33,508 33,987
% H B HN 5.9% 6.7% 7.2% 7.4% 7.5% 7.5% % & i~ 51.7% 51.4% 51.4% 50.8% 50.4% 49.6%
&ALATAE (EBIT) 1,731 1,900 2,609 1,887 2,238 2,446 FEEH 58,025 59,021 60,824 63,712 66,446 68,461
% # 1EHA 6.8% 8.2% 10.7% " 7.8% 8.3% 8.3% CEIREE 23,904 25,054 22,285 21,280 19,576 16,918
W49 A -1,308 -1,533 -1,219 -1,210 -1,291 -1,330 JEAT IR 7,728 9,284 8,526 9,130 10,403 11,275
% #EHA 5.1% 6.6% 5.0% 5.0% 4.8% 4.5% HAiRsh 7 3,819 5,718 7,077 7,462 7,099 7,149
R RALAR K 548 -637 -1,221 -630 -650 -500 s R 35,451 40,057 37,889 37,872 37,078 35,343
ANRMAEE B A -124 21 29 9 0 0 BN N 2,550 1,762 3,925 6,925 9,925 12,925
Ei gt e 371 498 119 329 315 254 Hpe K 5 A 4,735 1,623 2,845 2,845 2,845 2,845
Yo AL HT A 208.6% 183.4% 32.1% 77.4% 47.0% 27.4% # 42,736 43,442 44,659 47,642 49,848 51,114
2 b A1) 122 207 316 367 613 870 LBBRBAERE 14,671 14,662 14,874 14,748 15,192 15,814
F b F) 1 F 0.5% 0.9% 1.3% 1.5% 2.3% 3.0% DX 3 &2>8-1 618 917 1,290 1,322 1,406 1,534
RIS 56 65 53 58 59 56 AR AR 84 58,025 59,021 60,824 63,712 66,446 68,461
ALHT AT 178 272 369 425 671 927
A1 F 0.7% 1.2% 1.5% 1.8% 2.5% 3.1% S
P AT 21 -78 -62 -81 -144 -177 2014 2015 2016 2017E 2018E 2019E
Ve ~a 11.9% 28.5% 16.7% 19.0% 21.4% 19.0% HRARAT
A8 157 194 307 344 528 750 R A (L) 0.046 0.048 0.048 0.071 0.101 0.142
PR & xS -46 -18 95 32 84 129 FIRAF (L) 3.342 3.340 3.388 3.359 3.460 3.602
V3B T B8] 6 4 A1 202 212 212 313 444 622 IR 2N R (L) -0.197 -0.417 0.378 0.457 0.824 0.831
FF)E 0.8% 0.9% 0.9% 1.3% 1.7% 2.1% FRIA) (L) 0.000 0.000 0.100 0.100 0.000 0.000
SiE
RAeAER (ARPEFIL) S e 1.38% 1.45% 1.43% 2.12% 2.92% 3.93%
2014 2015 2016 2017E 2018E 2019E B 0.35% 0.36% 0.35% 0.50% 0.68% 0.92%
B A8 157 194 307 344 528 750 BT AN S E 4.36% 4.08% 6.99% 4.69% 5.12% 5.58%
YRR A 0 0 0 32 84 129 ki
EI e 8] 1,863 1,980 2,506 2,045 2,338 2,420 Tl BN K F 9.81% -8.65% 4.62% -0.97% 11.55% 9.69%
FRERE 990 1,294 1,032 903 987 1,090 EBITH# k% 598.78% 9.78% 37.31%  -27.66% 18.60% 9.31%
TEF AL -3,873 -5,300 2,187 -1,285 233 -614 A K % 44.61% 5.04% 0.00% 47.13% 42.04% 40.07%
ZEEHALAR -864 -1,832 1,658 2,039 3,702 3,775 S et £ 55 17.51% 1.82% 2.81% 4.75% 4.29% 3.03%
KATF & 785 2,017 1,144 2,555 3,430 2,844 KEEELSH
Eid -1,551 4,044 -488 552 0 0 LR B 5 R AR 51.9 59.5 60.9 78.0 78.0 78.0
o) 479 539 906 320 315 254 T8 R i R A 86.8 94.9 116.2 135.0 135.0 135.0
BREHAEAR -1,856 2,566 726 -2,786 -3,114 -2,589 AT KK ] 4 R S 70.9 96.6 97.8 105.0 105.0 105.0
TRARFE T 0 0 0 0 0 0 )5 = B 4 R 216.0 248.8 229.9 247.7 249.9 243.9
AR 3,769 2,328 503 1,995 1,295 343 -5 3 %)
HAl 2,630 2,050 276 -1,313 -1,800 -1,400 AR/ R A 175.06%  156.50%  139.87%  153.71%  156.63%  151.83%
FXEHAAL B R 1,139 278 227 682 -505 -1,058 EBIT A &tk 42 4% 1.3 1.2 2.1 1.6 17 18
AR E -1,581 456 1,159 -65 84 129 F AR 73.35% 73.33% 73.08% 74.47% 74.73% 74.37%
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F IR EHLA

HE | A

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 AR AT BARECH I, EIRT HAAFE 500 FEECR G TIA LR ARAh
HoE (A BLEAGIRIN).

& 500:

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

RIRE AT AN ) BELFFR AT N A5 69T FoAt R Z A TAL, R TR GRS, HRBE.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AL FT 15 BT ERE BB 4o th 5 THOEIS R, BAHE L AT R R0 EH ISR, AIREFTERY
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 6 N Axt R U AR TRk, RIRE P BT AR 093 T BIRS T At R iE A AN A
B, TMURE P AAE I EIL,

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 &

ARG AT “F RAESINA RN E)7 I . REFHRANS] B EER, AT AIRSE BATESTH

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