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BERNAERETH, TEEERFHRILEC

2] KRG (AR F)

A B 2016 2017 2018E 2019E 2020E
P i A RO 3 (1) 0.186 0.204 0.242 0.286 0.336
R4 E (L) 3.64 3.79 4.28 452 481
R 2B I R(T) 0.24 -0.14 0.04 -0.05 0.03
B E (1) 4476 27.58 16.68 14.09 11.99
A K (%) -21.35% 9.38% 18.53% 18.43% 17.46%
IR E (%) 5.12% 5.37% 5.65% 6.33% 6.99%
EALA(E 7 AR) 754.33 754.33 754.33 754.33 754.33
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET 3 IN 1,980 2,371 3,145 3,731 4,465 5,355 %P Ee 450 551 602 650 650 650
R E 19.7% 32.7%  18.6%  19.7%  19.9% B F R 504 595 888 855 1,030 1,245
EX-FT 5 ¥~ -1,522  -1,878 -2,593  -3,091 -3,713  -4,458 B 559 522 536 677 834 1,026
% 4 £ A 76.9%  79.2%  82.4% 82.8%  83.2%  83.2% bR h 859 687 377 501 555 621
E3E! 458 492 552 640 752 898 R R 2,372 2,354 2,404 2,683 3,070 3,542
% #f & SN 23.1% 20.8% 17.6% 17.2% 16.8%  16.8% %.5 7/~ 73.8% 69.5%  68.1%  70.0% 71.7%  73.1%
7 b A B e -10 21 -23 -28 -33 -40 LRSS 147 205 229 250 289 349
% #f & SN 0.5% 0.9% 0.7% 0.8% 0.8% 0.8% Rz R 493 530 611 629 654 691
R g -88 -100 -132 -149 -176 -209 %.% 7/~ 15.3% 15.7%  17.3%  16.4% 15.3% 14.3%
% #f & SN 4.4% 4.2% 4.2% 4.0% 4.0% 3.9% T~ 160 200 229 223 218 213
&2 %A -142 -177 -210 -246 -290 -343 B NN e 841 1,033 1,127 1,152 1,211 1,303
% # A 7.2% 7.5% 6.7% 6.6% 6.5% 6.4% %.& 3~ 26.2%  30.5%  31.9%  30.0%  28.3%  26.9%
B FL AT (EBIT) 218 194 187 217 252 306 xEEH 3,213 3,387 3,531 3,835 4,281 4,845
% #f & A 11.0% 8.2% 6.0% 5.8% 5.6% 5.7% 48 3 43K 266 312 245 166 338 493
i % 3% R -14 -16 -9 -2 -4 -15 KA+ # R 263 271 356 370 447 538
% 4 A 0.7% 0.7% 0.3% 0.0% 0.1% 0.3% e RS R 31 48 65 65 78 172
P BALBK -10 -12 -24 -7 -1 2 R At 559 632 665 601 863 1,203
INE R TR & 0 0 0 0 0 0 * HRE& 0 0 0 0 0 1
St E- 17 9 41 25 30 35 A KA Rt 1 1 1 0 0 0
Y 7 AT #17 7.6% 4.9% 20.9%  10.7% 10.8%  10.7% itk 561 633 667 601 863 1,204
2 Ak A0 209 174 197 233 276 324 38 R AR AR 2,646 2,743 2,861 3,227 3,408 3,626
Bk A E 10.6% 7.3% 6.3% 6.3% 6.2% 6.1% VR ARG 7 1 4 7 1 16
ERR &S 8 0 1 1 2 3 R AR R AR AT 3,213 3,387 3,531 3,835 4,281 4,845
AR 217 173 198 234 278 327
) 7 11.0% 7.3% 6.3% 6.3% 6.2% 6.1% bR 54T
P 1% A -36 -29 -41 -49 -58 -69 2015 2016 2017  2018E  2019E  2020E
P 1ERE 16.4%  16.4% 20.8% 21.0% 21.0%  21.0% i B AR
04 413 181 145 157 185 220 258 AR 0.237 0.186 0.204 0.242 0.286 0.336
Y #H L RARE 3 4 3 3 4 5 AT 3.508 3.636 3.792 4.278 4.518 4.807
2 B T 518 A1 179 141 154 182 216 253 M 2EREER 0.148 0.244  -0.142 0.036  -0.047 0.030
A FE 9.0% 5.9% 4.9% 4.9% 4.8% 4.7% R R A 0.061 0.047 0.047 0.047 0.047 0.047
EiES
AeREzE ARTFEFL) HF Ak EE 6.75% 5.12%  5.37%  5.65%  6.33%  6.99%
2015 2016 2017 2018E  2019E  2020E b8 Wl &£ 5.56%  4.15%  4.35%  4.75%  5.04%  5.23%
4 A1 78 181 145 157 185 220 258 BN AKEE 6.23%  5.28%  4.77%  5.04% 5.30%  5.84%
D -9 8%t 3 4 3 3 4 5 B
B[ 54 64 80 62 59 63 FELHMNERE  14.96% 19.71% 32.68% 18.62% 19.67% 19.95%
HE 2 Bl s -16 -7 -38 -5 -15 -1 EBIT 3% kK % 5.69% -10.98% -3.30% 15.71% 16.18% 21.48%
E ) -108 -18 -307 -214 -299 -289 A A A KE 10.65% -21.35%  9.38% 18.53% 18.43% 17.46%
2 B EH ALK R 112 184 -107 27 -35 23 B EEKE 60.51%  5.40%  4.25%  8.62% 11.62% 13.18%
AT R -80 -198 -130 -66 -75 91 K AEEHER)
4% % -820 104 389 21 -40 -60 R K 3 BIHE R 63.9 61.7 64.9 66.0 67.0 68.0
E: 400 18 22 17 25 30 35 75 B A R 140.1 105.1 74.5 80.0 82.0 84.0
& # EHALHR -882 72 276 -62 -85 -116 R A K3 RIAE R 36.3 32,5 33.1 33.0 32.0 31.0
&y 898 0 0 0 0 0 R B R 3 89.3 79.2 64.0 51.9 41.7 33.9
LSy 90 45 -67 -80 172 156 B
E: i) -83 72 -22 163 -52 -63 H R I R ARG -6.95% -8.66% -12.49% -14.97% -9.12% -4.29%
F £ EHALHR 905 27 -89 83 120 93 EBIT 4 & AR 45 4 15.2 12.1 20.3 142.3 61.5 20.6
&4 AT 135 85 80 48 0 0 w2 fARE 17.45% 18.69% 18.88% 15.68% 20.15% 24.84%
KB NS R, BEIERFT AT
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RPRYEEEINELIEAGLETRY HAREZNEGAZFR, WAEARRESEHEL BT kLG E—R
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IERFRIREARNTRSFLBETHF AT HAF G E L%, EANLAEELATHTMHRE. BEiEREN
BPREEABENETELREBVRAGHF AL TR, AR (FALE) Bk TMP. BEAF. B
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