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69.61
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2017A
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BRS: HREREHAHE

BB A (ARTLL) F& R (ARTALRL)
2016A 2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E
A A 69.61 75.85 82.45 86.57 90.90 Uil 8.24 6.81 7.40 8.82 8.16
KA 34.7% 9.0% 8.7% 5.0% 5.0% ISi& e 3.83 0.97 4.16 1.22 4.43
EOl A -49.19 -51.53 -57.92 -60.60 -63.17 ey 11.36 5.94 10.15 6.68 10.87
Y 4 £ KN 70.7% 67.9% 70.3% 70.0% 69.5% HoAb R B = 0.68 7.27 7.62 7.31 7.66
EZ] 20.42 24.32 24.53 25.97 27.72 AN E = 2411 20.99 29.34 24.04 31.12
Yo 4 AN 29.3% 32.1% 29.7% 30.0% 30.5% % & 7~ 19.5% 16.5% 21.8% 18.8% 23.4%
EL A4 KB -0.95 -1.44 -1.48 -1.56 -1.64 LS GRS 0.61 0.60 0.60 0.60 0.60
% £ A 1.4% 1.9% 1.8% 1.8% 1.8% [i] 5 B = 81.10 78.70 78.19 77.03 75.23
Bl H -0.47 -0.46 -0.49 -0.50 -0.53 % & 7/~ 65.6% 61.9% 58.1% 60.3% 56.6%
% £ A 0.7% 0.6% 0.6% 0.6% 0.6% FRA Y 8.19 8.46 8.49 8.52 8.55
I -6.83 -7.90 -7.83 -8.22 -8.64 285} 99.55 106.17 105.30 103.78 101.88
Yo £ A 9.8% 10.4% 9.5% 9.5% 9.5% % & H/~ 80.5% 83.5% 78.2% 81.2% 76.6%
SR ALE (EBIT) 12.16 1451 14.72 15.69 16.93 K ELH 123.66 127.16 134.64 127.82 132.99
% 4 £ KA 17.5% 19.1% " 17.8% 18.1% 18.6% AR 23.11 2.80 9.21 8.00 8.23
445 e -2.64 -1.04 -0.22 -0.33 -0.26 ISZRE el 13.01 13.92 14.60 15.24 15.89
% £ A 3.8% 1.4% 0.3% 0.4% 0.3% HoAth iz 5 7.32 3.20 3.20 3.20 3.20
S AEEN 0.07 0.68 0.00 0.00 0.00 a5 43.44 19.91 27.01 26.44 27.32
A AR EL R 0.00 0.00 0.00 0.00 0.00 KB 10.23 19.16 13.21 3.00 3.00
PR -0.04 0.00 0.00 0.00 0.00 FAt K9 97 45 9.74 17.32 17.32 17.32 17.32
Y AL 5 A — 0.0% 0.0% 0.0% 0.0% ik 63.41 56.39 57.53 46.76 47.63
VA 9.56 14.15 14.49 15.36 16.66 R B FRARE 60.25 70.78 77.12 81.08 85.39
Bk F 7 F 13.7% 18.7% 17.6% 17.7% 18.3% R AR B 0.00 0.00 -0.01 -0.02 -0.03
X263 0.78 0.03 0.30 0.25 0.30 4 A AR At 123.66 127.16 134.64 127.82 132.99
R Al 10.34 14.18 14.79 15.61 16.96
F i E 14.9% 18.7% 17.9% 18.0% 18.7% R S
e -1.85 -2.10 -2.28 -2.40 -2.61 2016A 2017A 2018E 2019E 2020E
P 1FRLF 17.9% 14.8% 15.4% 15.4% 15.4% E:y &y
R 8.35 11.42 12,51 13.20 14.35 AR (I8 0.31 0.43 0.47 0.49 0.53
RO AR A 0.00 -0.01 -0.01 -0.01 -0.01 BB B (O0) 2.24 2.63 2.86 3.01 3.17
V28 F B8] 69 4 F] 18 8.35 11.43 12.52 13.21 14.36 R E AR (IT) 0.62 0.87 0.55 1.14 0.66
FF)FE 12.0% 15.1% 15.2% 15.3% 15.8% SRR (5) 0.15 0.15 0.33 0.34 0.37
EiRE
ALREFR (ARTLA) e (G 13.86% 16.14% 16.24% 16.30% 16.82%
2016A 2017A 2018E 2019E 2020E pS8 sl G 6.75% 8.98% 9.29% 10.33% 10.79%
) 8.35 11.42 12.51 13.20 14.35 FENBEARY A 3 11.83% 14.38% 15.76% 15.51% 18.57%
s e IR 8.43 8.37 8.75 9.40 10.05 k&
G IR A A 0.07 0.68 0.00 0.00 0.00 ERIASUION: LSS 34.66% 8.96% 8.70% 5.00% 5.00%
AR EESTIE TS 0.00 0.00 0.00 0.00 0.00 EBITHi K% 188.90% 14.81% 6.36% 6.60% 7.90%
445 3 2.75 1.24 0.22 0.33 0.26 R K 2 387.39% 36.83% 9.61% 5.50% 8.67%
PR 0.04 0.00 0.00 0.00 0.00 MK R -0.68% 2.83% 5.88% -5.07% 4.05%
A HUR AR A A 0.00 -0.01 -0.01 -0.01 -0.01 KEEEES
EIZRENAZD) 1.30 0.38 -6.68 7.75 -6.97 ISR R A R 1.8 2.4 3.0 3.0 3.0
BEEHALHER 16.59 23.52 14.81 30.69 17.69 2B R R 62.6 41.0 35.1 35.0 34.8
[i] 7 B3 A4 1.47 -4.52 -8.00 -8.00 -8.00 LA 3K R A 64.5 48.3 45.0 45.0 45.0
BEFHAL AR -7.72 -13.31 -8.27 -8.27 -8.27 [ 2 7 Jo A R 426.2 379.2 3425 322.7 301.5
JE R 43 Fic -4.03 -4.03 -8.77 -9.25 -10.05 ke h
At -3.13 -7.92 2.82 -11.75 -0.03 A ufilt IR R 53.17% 21.13% 18.15% 3.99%  -12.60%
EREHNEAR -7.15 -11.95 -5.94 -21.00 -10.08 EBITF) B f R 5 4.6 13.3 66.1 47.4 64.5
NEHBRE 1.71 -1.74 0.59 1.42 -0.66 T i fili e 51.28% 44.34% 42.73% 36.58% 35.82%
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B | AR 6~12 4~ A AAERT R A A B4 Skt £ 10%04 £

| AR 6~12 AN A M TR BI R RS 30k RE A 10%0A B

AT TRLR | AR R 6~12 AN A A xF R B 45 S0 @ 2 -10%~+10%Z 8]

BAF | KRR 6~12 4~ A A TR B EFE Sk ta 2 10%0A b

B WRBAREARE LA B G 6~12 A A RS IRA ( RAT L840 ARzt B AR A a9 AxT T R, A
A T AP IR 300 F8ECA A, FZART A ZHoRAE (AR EATE) ) R EARBT FAL (AR
b ATed ) IR, FET RS AT BRI, RRT HAAFE 500 FEHR AN LR FEECA
A (AABLAGRI).

TZ2F5:

FRIESBA RS (ATFRAR ANd” ) BA FREAREEEL R 2FTHIERT S0 LS5 T4,
AREBBANEHE PR . ANE T2EBERAKEARE AL AZF .

AR I T AN 8) B AR T A A TTAZ 69T TR E B A, Rk T R GRS, ARk,
BEAn I, R RZARTH Z 7 44 B R, AR 8] B A P AT X 243 8 09 S 7 M fo 1 B b R AR
AEFTRAE, EAIRE P a9 3F. &I, T ¥ R B IRE A0 R AT KA B 69 3|87, 7T e RERT R, R3] st
RIREPT A2 & T BT BB 4t THOEAS B, R H A S G 4T R IEARR 69 EA RS, RIREFTHL
Tk, TE. TR, BEAIMENRBBLEPFEAEZR, FMBRAEMET. FE. 2RSS0 RLBM
B, ANE) REARE 64 A At AR U AT AR . RIRE BT 48 0948 K RSB ST L R iE A/ A
BP, FHBRE P AAERIZIX,

TIHA N, HREEE, EETELT, A0S RAHEATA B AL R AIRE T o947 1 557 5| BT AR &
RAEAT HAE,

BWRHLEE, BERAFOELT, K08 AHAN ) o) KEAAM T G 2HA & F 35 A )20 8] FTLATH
ERIFFHATR S, FT HE A E LN E) B AR RF IR TARAT. WS B9 o Bh = 0 5 &Y & RS-
R B) B AN B) 8 RIRAA S AT R AR AT R A Z AT LA A R T R E P 4913 6.

ARG AT F ARSI A RN E)” FIA . REFHRANE BB, AEFATFRFAIRE HATIET

KL A . A4l il A PR, FERELA “FREAFHRIT, ERFATARIRELATAH R T M T X
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