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BANABEIE K, oA E4mLs bIbRSA

2] KRG (AR F)

A B 2016 2017 2018E 2019E 2020E
P 76 A RO 3 (L) 0.532 0.769 0.660 0.847 1.066
R4 E (L) 6.85 9.74 10.27 11.02 11.98
H PR 2 E AR () 0.25 -0.55 0.11 0.19 0.31
B E (1) 38.96 24.63 27.72 21.59 17.16
AT B F (1) 17.92 17.92 17.92 17.92 17.92
A AE 3 K F (%) 26.23% 64.87%  -14.29% 28.39% 25.80%
IR E (%) 7.77% 7.90% 6.42% 7.68% 8.89%
EALA(E 7 AR) 1,647.03 1,878.88 1,877.66 1,877.66 1,877.66
FR: AR, B &L R A AT
A % f#

B N3] 17 RN 739.4 12, Rl K 20.1%, VFHE4AEK 1451, Fig
K 64.9%, i=dEzHE4 4008 101 12, F3EK 22.3%, 17 F225FH %N
2i%-10.11C. 18 F—FE /NSRRI LIZ K 18%, i=dF)a &4 FH R tbig
K 20.6%. —F E % EHFNELIR-38.7 1C.
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TR B S BT . A RIACKA T R FEE 2% A E LA,
VoM AN SRR R IR, 5] BT AUM R SR ALAE B 223 1L,
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33%, TEZHAMEFT—HHRBAIRONS, UARBRETHERFF
o, AEEFMMENAE 77 121, Rk 35%, £5TFHR%
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vV ONNABNBE., B FARNRE LS REAL, N REHERE
FIAE 1691, B3k 32.7%, T 2RRA AN THIEERFLEZ
AL S, REHEHe AL, N TFTHERATGHEHN
29712, RWERKT 4.9%, 2N HRASZHEEGNAEA L,

B EREEHKEEEK, NE)LTHALRKE, NI ZHBAALERBELN
G, 17 FABERDRKIEK, Frh TS ERALAF L, £
BENE] 18 FALRN T, UAEREZE MBI LIET, it 18
FFEBERALRENEHE L,

BT R

B NIRRT RVWRTEHHLE LS L, AENEE, B FLRNRELS
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35 5 & (ARFEFL) 7= ik ARPEF L)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX- XS B IN 49,589 61,557 73,943 90,210 109,155 130,986 % HEe 6,109 5,237 8,541 7,000 8,000 9,000
WK E 24.1%  20.1%  22.0% 21.0%  20.0% )R & & 10,878 14,533 20,022 21,737 26,302 31,562
EX-R T3 ¥ -45,834 -56,733 -67,706 -82,543 -99,855 -119,786 #H 8,114 10,152 12,182 13,569 16,414 19,691
% #f B A 92.4%  92.2% 91.6%  91.5% 91.5%  91.5% Nk 2,121 2,241 2,728 3,371 3,996 4,793
EX 3,755 4,824 6,237 7,668 9,300 11,199 R K 27,221 32,164 43,473 45,676 54,712 65,046
% 7 £ HA 7.6% 7.8% 8.4% 8.5% 8.5% 8.6% %.& 7/~ 83.5% 83.0% 83.5% 83.9% 858% 87.7%
g o AL A B e -77 -130 -176 -180 -218 -262 K 45 764 898 1,768 1,769 1,768 1,768
% 7 £ HA 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 3,543 4,403 5,291 5,665 5,890 5,911
R g -1,226  -1,633 -2,276  -2,797 -3,351  -3,995 10.9%  11.4%  10.2%  10.4% 9.2% 8.0%
% #f B A 2.5% 2.7% 3.1% 3.1% 3.1% 3.1% 1,018 1,167 1,372 1,283 1,388 1,433
&R -1,078  -1,268 -1,636  -2,075 -2,467  -2,921 ERAHF 5,363 6,565 8,575 8,748 9,077 9,143
% #f & A 2.2% 2.1% 2.2% 2.3% 2.3% 2.2% %.& 7/ 16.5%  17.0%  16.5%  16.1%  14.2%  12.3%
B FL AT (EBIT) 1,374 1,793 2,149 2,616 3,264 4,021 fEEH 32,585 38,729 52,048 54,424 63,789 74,189
% #f & A 2.8% 2.9% 2.9% 2.9% 3.0% 3.1% 48 3 43K 5,847 5,531 7,038 7,527 10,243 12,717
i % 3% R -509 -662 -710 -939  -1,108  -1,303 R A 2R 12,992 17,598 22,194 24,610 29,770 35,712
% # M 1.0% 1.1% 1.0% 1.0% 1.0% 1.0% e R R 2,171 2,131 1,470 263 318 460
P BALBK -53 -93 -94 0 0 0 R A 21,010 25,259 30,702 32,400 40,332 48,888
N R ME RS M H 0 7 -1 0 0 0 B RN 0 6 128 128 128 129
St e 48 5 607 30 35 38 A KA Rt 1,729 1,452 1,681 1,334 1,334 1,334
Y A AT #17 5.0% 0.4%  31.5% 1.7% 1.6% 1.3% itk 22,739 26,718 32,511 33,862 41,794 50,351
& Ak A 860 1,049 1,942 1,707 2,191 2,756 38 BT AR AR 8,358 11,278 18,300 19,295 20,698 22,511
ok FYHE 1.7% 1.7% 2.6% 1.9% 2.0% 2.1% VARG 491 732 1,237 1,267 1,297 1,327
Bk S 96 56 -17 55 60 65 AR AERSS T 32,585 38,729 52,048 54,424 63,789 74,189
CRIEIRE! 956 1,106 1,925 1,762 2,251 2,821
) 7 F 1.9% 1.8% 2.6% 2.0% 2.1% 2.2% b & SAF
P 1% A -252 -201 -452 -493 -630 -790 2015 2016 2017  2018E  2019E  2020E
P 1EREFE 26.4%  18.2%  23.5%  28.0% 28.0%  28.0% P& B4R
04 4134 704 904 1,473 1,269 1,621 2,031 -y ¥l &1 0.422 0.532 0.769 0.660 0.847 1.066
Y #H L RARE 9 28 27 30 30 30 AT 5.075 6.848 9.740 10.269  11.016  11.981
V2 & T A0 4 A1 695 877 1,446 1,239 1,591 2,001 HRBENESR 0.252 0.246  -0.551 0.110 0.190 0.306
£ FE 1.4% 1.4% 2.0% 1.4% 1.5% 1.5% A J% R A) 4.374 4.374 6.171 0.130 0.100 0.100
CEES
LeRELE ARFEFL) Ak EE 8.31% 7.77%  7.90%  6.42%  7.68%  8.89%
2015 2016 2017 2018E  2019E  2020E Bk aE 2.20%  2.26%  2.78%  2.28%  2.49%  2.70%
04 4134 704 904 1,473 1,269 1,621 2,031 BN ANEF 6.20%  7.78%  5.86%  6.37%  6.97%  7.62%
D 3 %Xt 9 28 27 30 30 30 ERE
B[ 273 370 445 352 389 418 EBLFPANEKE  20.75% 24.13% 20.12% 22.00% 21.00% 20.00%
HE 2 Bl s 449 561 186 1,114 1,168 1,376 EBIT 3% k % 34.32% 30.46% 19.87% 21.74% 24.76% 23.21%
R ) -1,012  -1,430 -3,140 -2,528 -2,821  -3,251 A A KE 23.87% 26.23% 64.87% -14.29% 28.39%  25.80%
28 EHRLEHR 415 406  -1,036 207 357 574 BRI KE 30.93% 22.61% 34.39%  4.57% 17.21% 16.30%
AT R -1,005  -1,146  -1,035 -585 -657 -419 K AEEHER)
iy -594 -401 -695 -1 0 0 R K 3 BIHE R 3 47.5 50.0 57.2 57.0 57.0 57.0
E: i) 61 49 -266 30 35 38 A5 B RK 57.4 58.8 60.2 60.0 60.0 60.0
& # EHALHR -1,538  -1,498  -1,996 -556 -622 -381 R A K3 R R 43.4 44.2 47.1 48.0 48.0 48.0
&y 1,239 1,488 6,421 0 0 0 R B R 3 20.5 21.1 21.7 18.8 15.7 13.1
[ A SR H 2,887 -633 791 154 2,716 2,474 Bk
E: i) -1,349  -1,270 -1,136  -1,346  -1,451  -1,667 H R I R ARG 15.13% 13.12% -0.21%  9.67% 16.85% 21.73%
F £ EHALHR 2,777 -415 6,076  -1,192 1,265 807 EBIT #) &4k K43 3 2.7 2.7 3.0 2.8 2.9 3.1
L2 5 RE 1,654  -1,507 3,044  -1,541 1,000 1,000 w2 G E 71.99% 68.99% 62.46% 62.22% 65.52% 67.87%
KB NS R, BEIERFT AT
-2
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Fo ARETFEAE A I B & R FIE K R AL T ARG B F
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