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2018 �ª 7 �> 18 ��  
  �¦�› �´ OÌ!W�µ  

�‰�ƒ�-�Æ6.22 $e�y  
-$�=�-�Æ 8.82 $e�y  

   
�ËCz?·&ï   

�™ IT �=�ÑUÉ�d�1�J�ÈF�5� 14 �¤�Î)à�f�•?ô Q�@K¯�Ä �]EŸ
-Lu�_�0�æ�C#��¾���Ë5,
8
�WEŸ�&�>���Ÿ�=�Ñ,´ IT �=�Ñ�œ
(�È�j�˜*3 36 �Z
-�æ,´�Ò�g���Ë���Ÿ�°�_�=�Ñ�È
X
H�=½�Ã+e���Ã�o�Ì�Ã�Â6„5•1y�J�ZN¶�����9�`�ü,´�@�Ï�x�»
¼�Ò�g�*.p�È�¦�]	~�j
F� 60%,´���Ÿ�F	5�=�Ñ+a�œ
(�—>|�Ä 2017 �¤:U�fEî 92.44 �ï�s�È
<"��ÎK¯ 36.3%�×
�‚!ý�ð�Y#ÖEî 5.66 �ï�s�È
<"��ÎK¯ 27.9%�Ä 

�™ �ÁAÑ1Ç�2
jF��0!•�™�W�È�]�W
»�1�J� �‡	FEœ
»��FO�È�@K¯0ªL$�>.ž�Ä �ÁAÑ1Ç�2
j
Q�FO�@K¯C»�ï.ž�Ê�È2017 �¤
-�µ�2
j?ô QEî 640 �ï�s�È
<"��ÎFOEî 28%�Ä
X�×�J
�o1†�>�Á�v���d,´�_�1�;�È
-�µ�Á	F�2
j�¤�ƒ�]�O�9�K�
�1 30-40%,´�ÎFO	jL$�Ä
6<L¿-p�Á	F�=�Ñ
A B 1��ÐFO$GF?�È
-�µ�]�W
»�1�J,´� �‡	FEœ
»F�0;�6�˜M’��FO�È
	ò63 IDC ,´N´#{ �È�` 2020 �¤�È�]
- 1000 �j�1�J� �‡Eœ
»�2
j CAGR Eî 17%�È�œ

(�Œ�j
-�µ?ô Q�0�W,´5,
8���Ÿ�°�_�=�Ñ�1�J�È�J�ÑK¯�O�@K¯0ªL$�>.ž�Ä  

�™ ���Ÿ	F�=�Ñ1��¹�l�p�Y�­�W
»�1�J�È�£#�K¯�O�œ
(.D
��Ô
þ"ã�Ä 2017 �¤�È
-�µEŸ
�&�=�Ñ�f�•Cµ 60 �ï?ô Q,´1\�9�é�1�J�¡�9 7 �æ�È>|�J�£
w .D
�Ci+X	•�f�•"��û�¾
7%-15%�� 
# �Ä �A�� �T �Ý�È �] �O-;>| �JN¶�x �œ
( �6 �
 �1 .D
� �Å�• "� �»Ci+X
X
10%-15%"d�£�Ä
�!”�È?ô Q	F4ÿ:U�_�W
»�1�J,´�ˆGÿ1��¹�ñ
Â�È6<�þ�œ
( 2015-2017
�¤,´.D
�Ci+X�ÎFO-;�È�œ
(
XE÷	ë�T�¤,´�Å�•�¤	F �ÎFOEî 150%�È�œ
(�¤�ƒ.D
�"d
�£
X��FO�ÕF�>|�JN¶�x"d�£�Ä  

�™ �dL¿�W�Ò�g�15��@K¯�È�=�Ñ�˜M’�Á	F	w4×�Ä 2017 �¤�È�}�Ä�W�Ò�g,´�=�Ñ�W�f�•	•
�`�k�=�Ñ�W�f�•,´ 67.7%�Ä2018 �¤ �È�œ
(�>7®Aß�Ã"w�`�Ã,®�Ö�Ã	~�j1y�W�Ò�g,´

8�ŒF��0!•$!	F�È�J�Ñ�1�ï
A�J�s	F�Ã�`�ü	F
��…�Ä�A���T�Ý�È�œ
(�6�>�h�ó�Ò�g
�=�f�>	~�j,´�H+•
8�Œ Q�?�È�Z�•�6�Ù�Ë�h�ó�Ò�g,´�Á	F@��ã�é�x�0
��>�Ø�¯�Ä63
<•�`�¦�h�ó�Ò�g,´�Á	F�=�Ñ�žF}Lö�]
XH�=½�Ã ���J�Ã�o�Ñ1y���Ÿ	F�0�_Q�	•"�>|�J�È
�œ
(,´�=�Ñ�W�f�•�9�K�]�O�
�1 20%���:�ÎFO�È�D�×
ñ	F0;�Ö�15���	w�È,ø�Y7-�Ë
F@!•��	w�Ä  

�™ �ƒFP IT �0
�8��k+O�1�È @��n
'�˜M’F��• 2.0 �&�� �Ä2017 �¤�È�œ
(,´ IT �0
�/n	j �ü
�ü��@��n
'���˜M’	w4×8# 2.0 Lf!å�ÈFJE÷�¤
8M0"r
¼	iG}CµE÷ 30 �7
=��0;�8�È 2017
�¤�Î)à
�	5NÍCµE÷ 13 �ï�s�È�@�ÔNÍ0±.d 3 �ï�s�Ä6<�þ�v�J Q�?-;�È�œ
(�Î)à�Þ
8
�£
 
A�=�Ñ/n	jEœ
»�È�f�• Q�?+a�P5� 5%,´�6�“ Q�?�È	w4×�j�J
ˆ�f�È�)�¾�•P«
�£
 ,´�1�J�=�Ñ�v�f
��¤Ci�È�Ô�C�]�=�f
��=�ÑCi�×6<�)�¾�Z�ê�Õ	5�é�È�£
 �f
�
�Ô�CNÍ,´ 10%�Œ�j�Õ	5�é�¯+X�£
 ,´�Õ	5�=�ÑCi�Ä�]�O-;�È/n	j+O�1,´�f�•.ž�Ê�W
�15���	w�È�D�J�é�¡
<9ç�Y�Ä  

�™ NþL™
�3P�Ä�œ
(
X�Á�=�Ñ�2
jM’�d���d1��¹E³�j%ð&ø�Ä�à�J�Ñ�Í'f�4�¾C§!•Lf!å�È
@��n
'�v�J Q�?	w4×�È�Z�•0ªL$�9�µ?ò���Ä  

�™ ,ø�YN´#{�Ã�`�l	ú�ÅCtAô4×�Ä �œ
( 2018 �¤�6Eø�•,®�ï�f�•�W�£�È
X�f�•5��´1�-;�È
�dL¿�} 5 �W�h�ó�Ò�g,´ IT �=�Ñ�é�?
A�Á	F	w4×�È�œ
(,´���Ÿ�°�_�=�Ñ�v�J Q�?�9�K
F@!•�0
_�Á	F�f�• Q�?�È,ø�Y�ÎFO�9�KF@!•D�C’�f�•�ÎFO�Ä�A��5	�¸�œ
( 2018-2020
�¤,´,ø�YN´#{ 7.36/9.59/11.39 �ï�s�È�)�Ä EPS N´#{�j 0.30/0.39/0.47 �s�È�)�Ä
PE18/13/11X�Ä�)�¾�œ
(�`�l�È63<•�`�œ
(�×
ñ	F�=�ÑEœ
»�é
A.ž�Ê�È�]�O,ø�Y�Î
FO�9�K�
�1
X 20%-30%	jL$�È5	�¸�œ
( 25X -��7�`�l�È�)�Ä-��7�' 8.82 $_�s�ÈOÆ
!Q?¶-�5	�¸��� �•��Aô4×�Ä    

N¯-$/�ª�Ü  2016A 2017A 2018E 2019E 2020E 

:U�J�f�• (,®�7�s ) 6,783  9,244  11,596  13,749  15,708  

�ÎK¯)· YoY % 32.3  36.3  25.4  18.6  14.2  

�ð�Y#Ö(,®�7�s ) 442  566  736  959  1,139  

�ÎK¯)· YoY% 57.9  27.9  30.1  30.4  18.8  

!ÿ6Ñ�f,ú (�s ) 0.18  0.23  0.30  0.39  0.47  

"��Y)· % 29.7  29.8  29.8  29.8  29.8  

�ðCt�×�f,ú)· % 10.3  11.4  12.9  14.7  15.2  

!ÿ6Ñ4ÿ:U�W)àH�#q(�s ) 1.20  1.37  -0.89  0.89  1.02  

P/E 29  23  18  13  11  

P/B 3.5  2.9  2.6  2.2  1.9  

Ct�É�•$À�Ö �]��Añ�h� Gÿ 	F�ÅCt�6�À3+5�   #��Ö6Ñ�'�j 2018 �¤ 7 �8 17 ���f-��'  

  �c��A÷�n.J0¬G�   

�V9�#­  
+eB
�Ö021-20262114 
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'�Ö S1010516090001 
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Ct�É�•$À�Ö �]��Añ�h� Gÿ 	F�ÅCt�6�À3+5�  

�q?·�¦�¤  

�‚+O�7�   28181.680 &é 

�k6Ñ�\ /$_6Ñ#qFJ6Ñ�\ 2,429.77/2,429.77 

,®�76Ñ 

F� 12 �8�0Q� /�0�~�'  7.4 $_�s /4.07 $_�s  

F� 1 �85
�)#Ø�u  -5.6% 

F� 6 �85
�)#Ø�u  15.42% 

�ú�¤���•5
�)#Ø�u  23.64% 

12 �Z�8��
w�@�ÔNÍ  96.57 ,®�7 $_�s  
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>‚�PNº�Z�ÆE¥�,�D���¥�C�×�P�75#�I�P	L��	}� �̧ÇA×1Í�8


pF��6!›�Ÿ�]  

E¥�,���¥�C�×>‚�P�75#�ÔKµ  

2006 �¤8# 2010 �¤�È�A
-EŸ�&
¼���Ÿ�=�Ñ�J�¤
w�=
8�ÎK¯)·Eî 28.3%�È�×�J
��…EõFO�È
?ô Q�=�Ý�™�W�ÄF��•��	q�¼�Ä���OL$�È�Ç,ú�¾�×�J�¦�1
¼�H���o1†,´�Ø�Ø�È�A
-EŸ�&
¼���Ÿ
�=�Ñ�J�
�1�k�ƒ�
�1�£0cE³��
��…�È 2009 �¤8# 2016 �¤�È�A
-EŸ�&
¼���Ÿ�°�_�=�Ñ>|�J�J�Ñ
�f�•,´�=
8�ÎK¯)·Eî�` 25.36%�È�n:‡Q��¾
<�O�A
- GDP ,´�ÎFO�Ä 2016 �¤�È�A
-EŸ�&
¼��
�Ÿ�°�_�=�Ñ>|�J�¡�Î)à�J�Ñ�f�• 4.85 �7�ï�s�È
<"��ÎK¯ 14.90%�Ä 


4 6�Æ�G
3E¥�,�Ý�P�l�›
��ÔKµ�û�ë  

 
Ct�É�•$À�Ö�ª.D
ØB�  

�þ5��´�:-;�È 2016 �¤���Ÿ�°�_�=�Ñ�f�•�j  25,114 �ï�s�È	•EŸ�&
¼���Ÿ�°�_�=�Ñ�J�f
�•�kNÍ,´ 51.30%�È
<"��ÎK¯  16%�Ä
XEŸ�&	ú���Ÿ�°�_>|�J�f�•5��´�]	•�ž�¶�0	z���:,´�-
NÍ�Ä 


4 7�Æ2016 �ª�G
3E¥�,�Ý�P�l�›5	�º�û�ë  

 
Ct�É�•$À�Ö�ª.D
ØB��È�]��Añ�h.D0¦G��¤*6  

>‚�P�¦�•	LE¢
Á�õ�C
%�W�¸Lü�c�Ü��	}�¸M6"x�I�P	L��FU  

F��¤�•�È	5����	q�9�Ä��?ô�B�Ã�Â6„5• +�Ã�É�]
-�fFP 2025�Ê1y�03+�G�o1†�·�&,´
��3
� �n�¶
-�æ�rM’�)�¾� �‡	FEœ
»,´Gý?ö�Ä�P5�>|�J���Ÿ	FC»�ï�@�j�k#q�Ä  

  

51.30% 

16.40% 

32.30% 

���Ÿ�°�_�=�Ñ  �|�•�?3+5�EŸ�&  EŸ�&�×
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4 8�Æ
3�ì�u1Œ�ß�Þ�¦�•	LE¢
Á  

 
Ct�É�•$À�Ö�o�Ì�È5•�È�]��Añ�h.D0¦G��¤*6  

�i�ž IDC ,´B3�� 5��Ì �È�` 2018 �¤�È�˜*3 1000 �j�1�J�],´ 67%�Ã�]
- 1000 �j�1�J�]
,´ 50%G-�6�º� �‡	FEœ
»�Œ�j�1�J,´�H+•�h�ó�Ä 2016 �¤� �‡	FEœ
»�_�1,´�k�ƒ>|�J�Î�Ð�l
	•�`�]
- GDP ,´ 13%�ÈEî�` 1.5 �7�ï5¾�s �ÄIDC N´AÑ�` 2020 �¤�ÈF	�0� �‡�6Eî�` 2.8 �7
�ï5¾�s�È	•�]
- GDP �kGÿ,´F� 20%�ÄN´AÑ2021 �¤�˜*3� �‡4ÿ#~	•�¤�ƒ GDP50%�È�]
-	•
�` 55%�Ä 

IDC N´AÑ2019 �¤�]
-� �‡	FEœ
»-(�£ ICT �_�*�6Eî�` 3100 �ï5¾�s�È�1�J�)�¾���Ÿ	F
� �‡	F,´M0"r�Z�•�JF��0!•Gú�n�Ä  


4 9�Æ�c
3
��ž*9�¦�•	LE¢
Á-.�©�e�0  

 
Ct�É�•$À�Ö IDC 

L¿-p IT ���Ÿ>|�J,´�15�
��…�È 2018 �¤�È
X IaaS �r���d,´�Ø�Ø�;�È���J���Ÿ	F�Ã	k+Ç
���Ÿ	F�ÃH�=½���Ÿ	F1y>|�J,´�2
jLö�]�Ö�9�K�15���	w�Ä�þ�7�ö
8�Œ�é�?-;�ÈF¥�Ú IaaS �r

2012 
•�É��	q�¼�Ä��
-�æ�H+•�W�à�¤�×�J
��…?ô�B �Ê�*
 �È�6�ÁAÑ1Ç��0;�Œ�j�]
-��	q�¼
�Ä��
��…,´�¼	qN©Gý&é��0;�{�0  

2013 
•�É�£�¾�Ð�j
¼�¼�´
-�æ+e�€�o�Ñ��0;1Ñ*6�*Aî,´�??ñ �ÊUC�á
X+e�€�o�ÑN©-��]G÷+X(™
6„5•�Ã�ÁAÑ1Ç�Ã�W� �ž1y�à�°�_�È�¦
X+e�€�o�Ñ�*AîN©-��]�¯#��Ä+X  

2014 
•�JG���4ô4÷�Î�í�ÁAÑ1Ç��0;�ÈGý&é�_�1�œ�¡�ÁAÑ1Ç�=�Ñ�£
 �*Aî�È�*�¾�ÁAÑ1Ç�£
 ,´
�W� �ž�=�Ñ�Ã�ÁAÑ1Ç
¼�W� �ž@��ã�é�x.D
�	ú�Ø�¯N©-��9�ZN¶��,´
��…  

2015 
•
-�ÑL’ 66
'�· �É�óF�+e�€�o�Ñ	•B3
��…,´	•B3�??ñ �Ê�È�Ð�jN¦�rAîAÑ�È5�1©+e�€�o�Ñ
�µ5•�Ã�F5•�Ã�Á	•B3
��…  

2016 
•�É2017�¤
-�ÑL’�o�Ì���Œ�Õ
z �ÊOÆ!Q�6� �‡4ÿ#~�Ã�ê���ª7-1y�²�%�É�•�o�Ì���Œ�Õ

z�È�Ø�Ø�]
-� �‡	F4ÿ#~�˜M’
��…�È5Y�?� �‡To"Ï�È�ÐFO�Â6„5•�>�P5��×�J=½
8  

2017 
•�É�ª7-�fFP
��…?ô�B�Ä 2016-2020�¤�Å �Ê
¼�É��	q�9�Ä��
-�æ���Ÿ	F?ô�B �Ê�*
 �6��	w
�A
-���Ÿ	F�Ã� �‡	F"d�£�Œ�jGý?±-��7�È�Ø�Ø�fFP�J�>� �‡4ÿ#~-(5�
8  
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�Á�v���d +>|�JUÉ�d�1�J�ƒFP+O�1�È IaaS �rL}�~�Õ�•�@�\�È6<UÉ�d�1�J�ÐFO SaaS �r�×
ñ�=
�Ñ�Ø�¯�Ä  


4 10�Æ4ü�<>‚�P 2018 �ª�Ç�|
>�’�~�Á +UÏ�j�7�P
��‹�ª*<  

 
Ct�É�•$À�Ö �œ
(�œ
z�È �]��Añ�h.D0¦G� �¤*6  

�§�ƒ-;���:Gý&é>|�J,´�2
jLö�]�Ö
¼�W�1�J
��…P¡�Ø
�3P�È���J���Ÿ	F,´�2
jLö�]�ÖE³
Q��ÈCR5 �ÕF� 60%�È�D�o1† +M0"r�×,´�×7-	w4×�9�KF��0!•�Ù�Ø
-�µUÉ�d�œ
(9ç,ú�Ä6<�)�¾
	k+Ç
¼H�=½���Ÿ	F>|�J�È63<•�` IT M0"r�×,´�W� �ž�Ä+X
¼�µG�1Ñ*6P¡�Ø�È�dG��œ
(�9�K
X
�ÎGÿ�2
j�]9ç�Ç�$�Ð.ž�Ê,´�@K¯�Ä  


4 11�Æ4ü�<>‚�P�8
pLü�c�Ü�D>‚�P���¥	L
��‹P§�Þ
�3V  

 
Ct�É�•$À�Ö�]
-�×�J���Ÿ5•�È�]��Añ�h.D0¦G�  

6<L¿-p4ö�6>|�J�2
jLö�]�Ö,´�15���	w�È�A���T�Ý4ö�6>|�J,´�C�J	F�=�Ñ�6�_.ž�Ê,´
�
�… Q�?�Ä�����J�j�»�È �C�J	F�£
 
��…�_�×�J
��…�é
A�È�D�C�J	F IT �=�Ñ,´
��…�JF��0!•
��	w�Ë5	�×,´ IT �1�J,´F��•L� ��Ä  

  

•�Á�v�Ù�Ë�ÖLoGü+7®Aß�˜�é�}L}�~ IaaS�r�=�Ñ�@�\�È�_
�1UÉ�d�1�J+O�1�Ä  

•UÉ�d�1�J�Ö�ÐFO�Á	F
��…�ÈL}�~�1�J�M>õ�@�\�Ä  ���J���Ÿ	F  
•�Á�v�Ù�Ë�ÖLoGü+7®Aß�H+•�•6Ñ�¼4×�2
jUÉ�d�œ
(
�Ä�L	~ +	›�±�Å  

•UÉ�d�1�J�Ö�ÐFO�Á	F�=�Ñ�Ø�¯�È�Õ�•�~1y4×	k+Ç�j�´  	k+Ç���Ÿ	F  
•�Á�v�Ù�Ë�ÖLoGü�H+•�•6Ñ�¼4×�2
jUÉ�d�œ
(  
•UÉ�d�1�J�Ö�ÐFO�Á	F�=�Ñ�Ø�¯  H�=½���Ÿ	F  
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4 20�Æ2017 �ª 1b�?�ïE¥�,�C�×�|"��_ &�ð
}:[�P�l�›5�A×  

 
Ct�É�•$À �ÖWind�È�] ��Añ�h.D0¦G��¤*6  

�Ç�|���j�N+›
>�’���¥E¥�,�C�×UÏ�j�¸�§1‡
��‹+U�7  


-�µ�2
j�Ö�œ�9�Á?ô Q�ÕF� 250 �ï�s�È
��…�n:‡%�
>�¾!W5¾�2
j�Ä �i�ž��FJL’5�AÑ� �ž�È
�` AÑ2017 �¤
-�µ�œ�9�Á�2
j?ô Q�ÕF� 250 �ï�s�È
<"��ÎK¯ 45%�È�þ�2
j5
�)�ƒGÿ�•-;�È
-
�µ�œ�9�Á�2
j�ý�4�¾���OLf!å�È�¤�ƒ
��…FO�Ö�n:‡%�
>�¾!W5¾�}"ï�2
j�Ä�2
j�-NÍ5��´�éM’�È
-��}
X
-�µ IaaS �2
j�ÈLoGü�Á�0�æ)��W�È�-NÍ	•"��ÕF� 50%�È6< SaaS �2
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,þ�_Nº#•  

5,�:�pF �È�i�ž-��}�¿?ò4ÿ#~	ú>|�J1��¹�l�p�È5�
8�œ
(4ÿ:U(æ�å�È�A��,´�f�•N´#{�w
Aî�²�;>˜�p/j�Ö  

>ž 5�Æ�¢
.�`�›�?�ª�l�›Nº#•�´	‹�ƒ�Æ,´�=�y�µ  

�Ý
÷�l�›�ü�<  2018E 2019E 2020E 

�°�_�C�J�=�Ñ  
  

�f�•  10216.24 12259.49 14098.41 

"��Y)·  0.3 0.3 0.3 

�Â6„5•CtAß0��°�=�Ñ  
 

�f�•  1379.533 1489.895 1609.087 

"��Y)·  0.28 0.28 0.28 

Ct�É�•$À�Ö�œ
(�œ
z�È�]��Añ�h.D0¦G�N´#{  


X�:F �wAî�;�È�A��N´#{�œ
( 2018/2019/2020 �¤�‚�Ž!ý�œ
(6Ñ�L�ð�Y#Ö�6�[�j 7.36 �ï
�s�Ã 9.59 �ï�s�> 11.39 �ï�s�È�)�Ä�˜M’�z;´ EPS �6�[�j 0.30/0.39/0.47 �s�Ä  

�f�r
�Aú4Ý  

�œ
( 2018 �¤�6Eø�•,®�ï�f�•�W�£�È
X�f�•5��´1�-;�È �dL¿�} 5 �W�h�ó�Ò�g,´ IT �=�Ñ�é
�?
A�Á	F	w4× �È�œ
(,´���Ÿ�°�_�=�Ñ�v�J Q�?�9�KF@!•�0
_�Á	F�f�• Q�?�È,ø�Y�ÎFO�9�KF@
!•D�C’�f�•�ÎFO�Ä�A��5	�¸�œ
( 2018-2020 �¤,´,ø�YN´#{�6�[�j 7.36 �ï�s�Ã 9.59 �ï�s�>
11.39 �ï�s�È�)�Ä�˜M’�z;´ EPS �6�[�j 0.30/0.39/0.47 �s�È�) �Ä PE 18/13/11X�Ä�)�¾�œ
(
�`�l�È63<•�`�œ
(�;$h�Ò�g�Á	F�=�ÑEœ
»,´.ž�Ê�W�È�œ
(�×
ñ	F�= �ÑEœ
»�é
A.ž�Ê�È�]�O,ø
�Y�ÎFO�9�K�
�1
X 20%-30%	jL$�È5	�¸�œ
( 25X -��7�`�l�È�)�Ä-��7�' 8.82 $_�s�ÈOÆ!Q
?¶-�5	�¸��� �•��Aô4×�Ä  
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�_#Ü>ž�´,´�=�y�µ  
�=�=
C0& 2016A 2017A 2018E 2019E 2020E 
:U�J�f�•  6783  9244  11596  13749  15708  

:U�J�@�\  4768  6493  8145  9654  11027  

"��Y)·  29.7% 29.8% 29.8% 29.8% 29.8% 

:U�J0>H�	úLt�Ð  0  0  0  0  0  

K0�^Ci+X 219  370  522  619  707  

    K0�^Ci+X)·  3.2% 4.0% 4.5% 4.5% 4.5% 

1Ñ*6Ci+X 807  1086  1507  1856  2152  

    1Ñ*6Ci+X)· 11.9% 11.8% 13.0% 13.5% 13.7% 

CR�ÑCi+X 96  103  54  50  50  

    CR�ÑCi+X)· 1.4% 1.1% 0.5% 0.4% 0.3% 

�ÅCt�f,ú  17  20  23  26  30  

:U�J�Y#Ö 912  1211  1391  1596  1801  

    :U�J�Y#Ö)·  13.4% 13.1% 12.0% 11.6% 11.5% 

:U�J�F�f�•  0  0  0  0  0  

:U�J�F�_�*  387  578  550  500  500  

�Y#Ö�kNÍ 525  633  841  1096  1301  

�p�Ç0> 115  71  105  137  163  

    �p�Ç0>)·  21.9% 11.3% 12.5% 12.5% 12.5% 

�A� 6Ñ�L�•,ú  (32) (4) 0  0  0  
�‚�Ž�¾!ý�œ
(  
6Ñ�L,´�ð�Y#Ö  

442  566  736  959  1139  

�ð�Y)·  6.5% 6.1% 6.3% 7.0% 7.2% 
 

Cz�ÝCU�p>ž�´,´�=�y�µ  
�=�=
C0& 2016A 2017A 2018E 2019E 2020E 
CW�1CtH� 1299  1785  1160  1375  1571  

�ˆCW 21  26  35  44  46  

�Ä�fCV!n  1746  1480  2421  2857  3298  

�¦��#q�ØCt�×  1862  3158  3571  4234  5013  

#q�ØCt�× 4927  6449  7187  8510  9928  


*�ÊCt�×  820  853  725  633  564  

K¯�O6Ñ�s�ÅCt 104  133  133  133  133  

���’Ct�×  231  179  156  142  132  

�¦��K¯�OCt�×  1147  1137  1188  1188  1188  

MŽ#q�ØCt�× 2302  2303  2202  2096  2018  

Ct�×�kAÑ 7229  8752  9389  10606  11945  

.��O�O!n  922  686  431  541  604  

�Ä��CV!n  552  773  956  1134  1301  

�¦��#q�ØCO�j  964  1094  1102  1122  1149  

#q�ØCO�j 2439  2552  2490  2797  3054  

K¯�OCO�j 195  954  954  954  954  

�¦��K¯�OCO�j  38  32  32  32  32  

MŽ#q�Ø�WCO�j 232  985  985  985  985  

CO�j
8AÑ 2671  3537  3476  3782  4040  

6Ñ�\  243  243  243  243  243  

Ct�\�œ0�  4136  5056  5056  5056  5056  

6Ñ�L�s,ú
8AÑ 4448  5363  6062  6972  8054  

�A� 6Ñ�L�s,ú  68  64  64  64  64  

CO�j6Ñ�L�s,ú�kAÑ  7229  8752  9389  10606  11945  
 

 
)æH�#wH�>ž�´,´�=�y�µ  
�=�=
C0& 2016A 2017A 2018E 2019E 2020E 
0>�}�Y#Ö 525  633  841  1096  1301  

�p�Ç0>�_�*  -115  -71  -105  -137  -163  

�È��
¼�zK0  144  177  188  143  117  

:UF�CtH�
��Ø  0  0  -1195  -938  -1048  

�¦��  -263  -406  55  52  39  

4ÿ:U)àH�#q 292  332  -217  216  247  

Ct�\�_�*  304  160  -37  -38  -38  

�ÅCt�f,ú  17  20  23  26  30  

Ct�×
�	†  0  0  -50  0  0  

�¦��  -572  -415  0  0  0  

�ÅCt)àH�#q -251  -234  -64  -12  -8  


�>|6Ñ/˜  0  0  0  0  0  

CO�j
�	F  6628  4411  -254  109  64  

6Ñ�Ÿ�_�*  0  -25  -37  -48  -57  

�¦��  -6643  -3953  -54  -50  -50  

=½Ct)àH�#q -15  432  -345  11  -43  
)àH�	ú)àH�1y�' (™
�ð�Î�ÐNÍ  

27  530  -626  215  196  
 

 
�q?·CX�×�=�=  
�=�=
C0& 2016A 2017A 2018E 2019E 2020E 
�ÎK¯)·�Ä %�Å      

:U�J�f�•  32.3% 36.3% 25.4% 18.6% 14.2% 

:U�J�Y#Ö -1.8% 32.8% 14.8% 14.8% 12.9% 

�ð�Y#Ö 57.9% 27.9% 30.1% 30.4% 18.8% 

�Y#Ö)·�Ä %�Å           

"��Y)·  29.7% 29.8% 29.8% 29.8% 29.8% 

EBIT Margin 9.6% 8.0% 7.7% 8.3% 8.6% 

EBITDA Margin 11.7% 9.9% 9.3% 9.4% 9.3% 

�ð�Y)·  6.5% 6.1% 6.3% 7.0% 7.2% 


��Õ)·�Ä %�Å           

�ðCt�×�f,ú)·  10.3% 11.4% 12.9% 14.7% 15.2% 

�kCt�×�f,ú)·  7.0% 7.0% 8.1% 9.6% 10.1% 

�¦���Ä %�Å           

Ct�×CO�j)·  37.0% 40.4% 37.0% 35.7% 33.8% 

�p�Ç0>)·  21.9% 11.3% 12.5% 12.5% 12.5% 

6Ñ�Y�_��)·  0.0% 4.4% 5.0% 5.0% 5.0% 
 

Ct�É�•$À�Ö �œ
(�œ
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