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AN R ABIHA, FEBETH

2] ERXFH (AR F)

R 8 2015 2016 2017E 2018E 2019E
P76 A RO 3 (L) 0.520 0.332 0.366 0.453 0.556
R4 E (L) 6.94 3.73 4.92 5.18 5.48
H PR 2 E AR () 0.44 0.39 0.48 0.52 0.62
B E (1) 64.57 34.14 29.40 23.73 19.34
b AR AL T B F (1) 25.38 25.38 25.38 25.38 25.38
A AE 3 K F (%) 55.07% 27.64% 26.99% 23.88% 22.71%
IR E (%) 7.49% 8.90% 7.41% 8.74% 10.12%
EALA(E 7 AR) 319.59 639.18 736.12 736.12 736.12
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25.27%, & FAl=F 49 24.28%.
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B, et BBIRAE . KR VRN EHRE S ANET it 2B,

B TR RERY SHAES RN E, FrrgsF 2 A ma 2017/2018/2019 SF )2
4 A1 % 269/333/409 B 5 AR T, 3t IEiR 26.75%/24.07%/22.74%.
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% %5 2 (ARFEFL)

= SR ARTFEFA)

2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 1,235 1,416 1,875 2,160 2,509 2,924 % HEe 380 433 262 320 550 700
MWK E 14.6% 32.5% 152% 16.1%  16.6% X&) 218 348 398 448 507 591
EX-R T3 ¥ -660 -699 -864 -963  -1,060 -1,186 A% 179 252 254 272 293 322
% #f B A 53.4%  49.4%  46.1%  44.6%  42.3%  40.6% Nk 362 401 650 1,704 1,704 1,705
ESE 576 717 1,011 1,197 1,449 1,738 R K 1,140 1,433 1,563 2,743 3,055 3,318
% 7 £ HA 46.6%  50.6% 53.9% 55.4% 57.7%  59.4% %.4 3/~ 55.2%  48.8%  47.5%  61.3%  63.1%  64.8%
g o AL A B e -10 -14 -27 -32 -38 -44 K 45 181 188 394 396 395 394
% #f B KA 0.8% 1.0% 1.5% 1.5% 1.5% 1.5% i 614 664 705 732 771 741
Bk A -312 -363 -502 -571 -702 -861 ; 29.7%  22.6%  21.4%  16.4%  15.9%  14.5%
% #f B A 25.2%  25.7% 26.8%  26.4% 28.0%  29.5% 18 637 600 573 590 642
&R -135 -177 -241 -296 -329 -369 RIS 925 1,507 1,728 1,729 1,784 1,806
% #f & A 1.0% 12.5% 12.8%  13.7% 13.1%  12.6% %.& 7/ 44.8%  51.2%  52.5%  38.7%  36.9%  35.2%
& A AT A1E (EBIT) 119 163 241 298 380 464 fEEH 2,065 2,940 3,291 4,473 4,839 5,123
% #f & A 9.6%  11.5% 12.9% 13.8% 15.1%  15.9% 48 3 3K 39 52 200 38 162 150
i % 3% R 2 7 0 -1 2 1 R A 2R 534 500 527 604 647 702
% # M -0.2% -0.5% 0.0% 0.0% -0.1% 0.0% e R R 31 65 72 84 91 100
P BALBR -2 2 -14 -7 -14 -6 R At 604 617 798 727 900 951
N A BT E 0 0 0 0 0 0 LR 0 0 0 0 0 1
St e 5 18 9 24 22 20 A KA Rt 62 62 66 64 64 64
Y7 AT #1 4.1% 9.3% 3.4% 7.4% 5.5% 4.1% K 666 679 864 791 964 1,016
& Ak A 124 186 236 314 390 480 38 PR AR ARE 1,399 2,217 2,381 3,630 3,816 4,041
ok FYHE 10.1%  13.1% 12.6% 14.5% 15.6%  16.4% VARG 0 44 45 52 59 66
ERRNIES 3 n 19 10 10 10 B RS AT 2,065 2,940 3,291 4,473 4,839 5,123
CRIEIRE! 127 197 255 324 400 490
) 7 F 10.3%  13.9% 13.6% 15.0% 16.0%  16.8% B E A
It 1% A -20 -30 -39 -49 -60 -73 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 15.6%  15.3% 15.1%  15.0% 15.0%  15.0% i P& B4R
04 4134 107 167 217 275 340 416 E Sl & 0.374 0.520 0.332 0.366 0.453 0.556
bR B 0 1 5 6 7 7 AT 4.882 6.937 3.725 4.924 5.176 5.481
V2 & T A0 4 A1 107 166 212 269 333 409 B BEIAELER 0.730 0.437 0.385 0.482 0.525 0.616
£ FE 8.7%  1.7% 11.3%  12.5% 13.3%  14.0% B3 L 0.150 0.150 0.100 0.150 0.200 0.250
E &S
LeREE ARFEFL) Ak EE 7.66%  7.49%  8.90%  7.41%  8.74% 10.12%
2014 2015 2016  2017E  2018E  2019E B AR 5.19% 5.65%  6.44%  6.02%  6.89%  7.99%
4 4109 107 167 217 275 340 416 BN ANEF 6.97%  5.95%  7.79%  6.80%  8.00%  9.27%
-9 %Xt 0 0.5728 4.7825 6.2529 6.8782  7.2221 ERE
HE 9L & Xk 52 61 94 88 102 107 EFRHFBAEKE  26.79% 14.59% 32.48% 15.18% 16.14% 16.56%
Rl &1 -2 22 -5 -28 -25 -19 EBIT 3% k % 62.03% 36.71% 48.36% 23.43% 27.62% 22.18%
R ) 52 -66 -59 19 -31 -50 A A KE 66.41% 55.07% 27.64% 26.99% 23.88% 22.71%
28 EHRLEHR 209 140 246 355 387 454 BRI KE 55.87% 42.39% 11.93% 35.92% 8.20%  5.87%
i -94 -114 -95 -78 -148 -119 FEEERSD
iy -398 -222 -349 -1 1 1 SR LT P E 48.5 59.1 56.8 57.0 56.0 56.0
E: i) 0 20 20 24 22 20 A5 B RK 95.4 12.5 106.8 103.0 101.0 99.0
2 EADRAEH R -493 -316 -424 -55 -125 -98 R A KRR R S 82.6 79.0 69.4 70.0 68.0 66.0
&y 499 279 0 1,091 0 0 &R R RS 174.2 155.6 119.5 99.8 91.6 77.4
&Sy -97 7 142 -165 123 -1 B2k
B -31 -54 -50 117 -155 -196 A QAR R A -24.38% -16.84%  -2.54%  -7.65% -10.03% -13.38%
£ EHAERR 371 232 92 809 -31 -207 EBIT #| £AR K42 4 -62.1 -21.8 11,600.9 356.8 -167.6  -326.3
L2 5 RE 88 55 -86 1,108 230 150 w2 G E 32.26% 23.11% 26.26% 17.67% 19.93% 19.84%
KR AN FR BEIERFT AT
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A 0 0 0 0 0 AN G T3 A E TG
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A X H#EF AR (AR ) AR () i o SR W
A5 A 3 A B AR 500
1 2017-08-01 ¥ 11.86 11.40~13.60 26.06
2 2017-08-24 p=s 1155 N/A .29
3 2017-10-23 4 12.23 N/A A0
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12.21
9.44
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