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SINOLINK SECURITIES /A\ “ﬂ Eﬂ: %
M R: ZHRE TN HE
HEE (ARFEHEF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015  2016E 2017E 2018E
EX-Z'T 3 ON 17 22 493 896 1,301 1,833 il 5 4 328 588 799 811
HkE 33.4% 2100.7%  81.8%  451%  41.0% )Rl & & 5 7 273 289 420 501
EXAT S ¥ -9 -6 -289 -538 -806  -1,168 I 0 6 232 221 331 480
% Hf B M 50.8%  254%  585%  60.1%  62.0%  63.7% F AR T~ 71 102 766 648 647 937
.41 8 17 204 358 494 665 AT 81 119 1,599 1,746 2,197 2,819
% HE A 49.2%  74.6%  41.5%  39.9%  38.0%  36.3% %.& 74/~ 98.7% 98.5% 62.3% 64.2% 69.1% 74.0%
R T R A 0 0 -2 -3 -4 -5 K 0 0 77 78 77 77
Y% # B M 1.8% 1.8% 0.3% 0.3% 0.3% 0.3% B % 3 1 2 4 8 10 10
ER T a0 2 -3 11 -19 -33 -55 %.& 3/~ 1.2% 1.5% 0.2% 0.3% 0.3% 0.3%
Y% # B M 14.8%  14.0% 2.2% 2.1% 2.5% 3.0% I~ 0 0 876 885 892 899
CE:4 00 9 -13 -33 -45 -65 -92 ERAF & 1 2 966 973 982 988
% A E A 545%  57.2% 6.7% 5.0% 5.0% 5.0% % . 5 /% 1.3% 1.5% 37.7% 35.8% 30.9% 26.0%
S ALATF)E (EBIT) -4 0 159 292 393 513 b at-i1 82 121 2,566 2,719 3,178 3,807
Y # BN n.a 1.6%  322%  325%  302%  28.0% FR R 0 10 92 0 0 0
w455 A 0 4l 0 6 14 17 R ER 23 55 231 197 284 398
Y # BN 0.0% 2.7% 0.0% -0.7% -1.1% -0.9% HALHEF R AE 47 45 112 186 270 381
AL K 0 0 -25 -2 -1 <l R AR 70 109 435 383 554 778
A AMMET Ik 0 0 0 0 0 0 K52 0 0 0 0 0 1
ESwiE-S 0 0 0 0 0 0 H kI 5 0 0 23 0 0 0
% A2 71 174 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 5 4% 70 109 458 383 554 779
ERIRbE! -4 0 134 296 406 528 EERRARS 11 11 2,087 2,306 2,574 2,927
Bl FY 7 F n.a na 27.2%  33.0% 31.2%  28.8% DR S &8 -1 0 1 21 31 51 101
ERZ e 6 0 26 10 10 10 R AR E A 82 121 2,566 2,719 3,178 3,807
V¢, AT A1 2 <l 160 306 416 538
FIHE 13.5% na 325%  341%  32.0% = 29.4% RS A
IREEA 0 0 -44 -76 -104 -135 2013 2014 2015  2016E 2017E 2018E
FFEHE 0.0% na 27.7%  25.0%  25.0% = 25.0% YRR
24 19 2 -1 116 229 312 404 HRI S 0.011 -0.003 0.282 0.277 0.368 0.446
DE 3:%:%) 8- 0 0 5 10 20 50 FRF T~ 0.054 0.052 5.309 5.867 6.548 7.447
V2 5 F B 8 64 A1 i 2 -1 111 219 292 354 FRZENEER 0.001 -0.046 -1.246 0.925 0.610 0.042
FAFE 13.5% na 225% 245% @ 225%  19.3% LR R A) 0.000 0.000 0.000 0.000 0.000 0.000
EES
MeAER (ARTEFR) BRFNEE 20.05%  -5.18% 5.31% 9.51%  11.35%  12.08%
2013 2014 2015  2016E  2017E  2018E b8 Wk &-X 2.77%  -0.46% 4.32% 8.07% 9.19% 9.29%
24 19 2 -1 116 229 312 404 BN R B F -32.47% 1.67% 5.17% 9.36%  11.23%  12.70%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 1 0 26 5 7 10 EX- TSI ¥ 3.84%  33.40% 2100.74%  81.83%  45.08%  40.96%
B2 &1 0 1 19 -22 -10 -10 EBIT 3k % -29.77% -109.50% %&Zi 83.58%  34.66%  30.54%
TETELH -3 -10 -651 151 -69 -387 HAN G KR -28.16% N/A N/A  98.14%  33.11%  21.03%
ZEEANREHR 0 -10 -490 364 240 16 B R E 3.90%  47.90% 2021.44% 5.99% 16.87%  19.79%
AT H 0 -1 -1 -8 -4 -5 FEEERS
45 5% 0 0 -1,174 -1 0 0 R MK R 4 R H 38.2 44.4 87.7 90.0 90.0 90.0
B 0 0 0 0 0 0 VY E P E #DIV/O! 192.2 150.8 150.0 150.0 150.0
B EHRLHR 0 -1 -1,175 -9 -4 -5 R AT KR 4 R 245.9 444.0 34.4 30.0 28.0 26.0
e SN 0 1 1,980 0 -25 0 B 3% /= B 4 R 21.8 29.5 3.2 3.0 2.4 1.7
AR 3 0 10 15 -92 0 1 -4 ¥ ¥
B 0 -1 -7 -3 0 0 & AR RAR A -42.60%  50.01% -11.20% -25.14% -30.43% -26.75%
& K EAREHR 0 10 1,989 -95 -25 1 EBIT # & #5454 977.4 0.6 -975.3 -45.2 -27.4 -30.8
RN AE 0 -1 324 260 211 12 TR 86.19%  90.47%  17.86% 14.07% 17.43%  20.47%
KR NS, BAIERT RS
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