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2017 FEH MBS A D TH,BHER
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/N 8] B )R ;| B AEAE

AT 2014A 2015A 2016A 2017E 2018E
BN (BF L) 1,186.42 900.80 1,408.70 2,110.80 2,355.80
¥ K& yoy% 19.08% -24.07% 56.38% 49.84%  11.61%
A0 62.69 -315.53 153.79 184.80  255.97
¥ K& yoy% 125.54% -603.33% 148.74% 20.16%  38.52%
HROkHE (L) 0.21 -1.04 0.51 0.61 0.85
HRRMEHE -0.57 0.59 0.94 0.78 1.13
HFREKEER 5.26% -35.99% 14.92% 15.21% 17.40%
P/E 41.92 — 42.38 31.50 22.74
PEG 0.33 — 0.28 1.56 0.59
P/B 2.20 6.19 6.33 4.79 3.96
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B F4: RARODARF 2016 S5, NFEAT LRI 14.09 2, R

EH 56.38%, 136 F LN SRR F %A1 1.54 /e, Bl LA 148.74%.
A F Wt 2017 4 QL ##1i-1.2~-09 12, THERZRBAZH HRBH
M K& T &,

2016 $#H#TAARSE, N LGRS, 2016 5% 247k >
RE AR e £ AF BMRG I M X7k, KERBLTL, AeRGHN
#Khg Bk, BB 16 SFIH R A R, 2HRF M B ALK, 2 8] FRIE R
AT, i #)0HE KMo 3] 2016 F — 45 E 24 24 LA H HRGW,
PRNEH 06 TAEL, BEEBH 03/, LRAEF 05 LLEL, BA
HitiE 249 1.5 10T,

NEFTRARETASE, LAE, FAHARRLKRE LA, N5 16 FEA)2
4 A1 1.54 T, B kid B 148.74%. 42 £41%F % 30.90%, Rt
L5t 37.94 N\ S5 A, HHE S EH 10.92%, Bk kg LS 45.95 A8 4
Eo NEGEREHERY, TRERTAE, APHERA 0421, Sk
2l AN 2.98%, BT 246 AE 0% FEEM 1.041CT, HbE
WA 7.38%, FILL T4 2.05 M55 WHHFAN 0411, Libsd
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KA A 5] 2017 FHBAZ8 Y 30, AENEH 05 THHFLT,
A W KR 1.5 LA AE. B FEE NS BEFRRR, A
051cPhE. £ REA 0.6 THAT, BALEHHEN0.31CTAFHE,
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BHR NRFHART) Fie AR ARFE GG
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
21331 9N 1,186 901 1,409 2,111 2,481 2,853 Mg 364 234 338 350 787 1,987
R 19.08% -24.1% 56.4% 49.8% 17.5% 15.0% Islieet 40 62 51 93 109 125
Bl A -1,026 -964 -973 -1,689 -1,894 -1,515 s 237 178 246 368 413 331
% HI A 86.5% 107.0% 69.1% 80.0% 76.4% 53.1% A A B 369 30 36 40 41 39
EH 160 63 435 422 587 1,338 WA B 1,010 504 672 850 1,349 2,481
% I 13.5% 7.0% 30.9% 20.0% 23.6% 46.9% % 4 557 46.6% 29.1% 32.1% 41.0% 54.4% 70.6%
B4 K 0 0 2 -4 -4 5 LS U 213 206 186 186 186 186
% LA 0.0% 0.0% 0.2% 0.2% 0.2% 0.2% [l 5 ¥ 7= 825 923 1,129 1,034 939 843
EAL A -41 -49 -42 53 74 -86 % £ 5 38.1% 53.2% 53.9% 49.8% 37.9% 24.0%
% HIFHLA 3.4% 5.4% 3.0% 2.5% 3.0% 3.0% T H 142 149 155 51 51 51
I 58 -85 -104 -63 -124 -143 A sl B 1,180 1,305 1,507 1,308 1,213 1,118

% HIEEA 4.9% 9.4% 7.4% 3.0% 5.0% 5.0% % L5 54.5% 75.3% 71.9% 63.1% 48.9% 31.8%
BABRTRE (EBIT) 62 197 288 302 384 1,104 B kit 2,165 1,734 2,095 2,075 2,478 3,515
% I A 5.2% -21.9% 20.4% 14.3% 15.5% 38.7% JERUIEEN 764 570 569 173 173 173
% 55 B ) -33 -38 -41 31 -20 -15 A 2RI 140 9 123 186 208 168
% I 2.8% 4.2% 2.9% 1.5% 0.8% 0.5% HAb ) il 12 17 46 80 90 72
P IR R -1 -64 -89 0 0 0 s s 915 683 738 439 471 414
AR AR 0 0 0 0 0 0 KDL 58 174 326 326 326 326
fpdidien 5 -26 -12 0 0 0 oAb A 6 £ 0 0 0 0 0 0
%o B AT FYE — — — 0.0% 0.0% 0.0% FAR 973 857 1,064 765 797 740
EOLFE 22 -326 146 271 364 1,090 IR AR 2 1,192 877 1,030 1,310 1,681 2,776
EALF 15 1.9% -36.1% 10.3% 12.8% 14.7% 38.2% ¥R & 0 0 0 0 0 0
Etlzlis3 a1 1 9 10 9 10 SAEEERE LT 2,165 1,734 2,095 2,075 2,478 3,515
Lz gl bl 63 -315 155 281 373 1,099
Fl g 5.3% -34.9% 11.0% 13.3% 15.0% 38.5% W54
JARL -1 -1 -1 -1 2 5 2014 2015 2016 2017E 2018E 2019E
Vi & 1.1% -0.3% 0.5% 0.5% 0.5% 0.5% SRR
HRE 63 -316 154 279 371 1,094 Al e (o) 0.208 -1.045 0.509 0.925 1.230 3.623
DR ZR A 2 0 0 0 0 0 0 BRI ™ (OT) 3.947 2.902 3.412 4.336 5.566 9.189
BB FEATKEFE 63 -316 154 279 371 1,094 R4 E I 4 i (OT) -0.574 0.591 0.939 1.091 1.497 4.023
FRE 5.3% -35.0% 10.9% 13.2% 15.0% 38.4% SR (OT) 0.000 0.000 0.000 0.000 0.000 0.000
B %=
FERBEE ANRFTHAR) S LG TE S 5.26%  -35.99% 14.92% 21.33% 22.09% 39.43%
2014 2015 2016 2017E 2018E 2019E SRR 2.90%  -18.20% 7.34% 13.47% 14.99% 31.13%
R 63 -316 154 279 371 1,094 BN FE A 2% 4.24%  -16.75% 20.42% 23.60% 31.64% 99.77%
SRR 2R 2 0 0 0 0 0 0 HBKE
IEBLGE S 72 148 185 95 95 95 El R K R 19.08%  -24.07% 56.38% 49.84% 17.53% 15.00%
2B 61 72 59 25 15 15 EBITH K% 131.21%  -420.38%  245.81% 5.01% 27.16%  187.69%
HIE & E) -369 273 -114 -70 -30 11 VR R 125.54%  -603.33%  148.74% 81.64% 32.96%  194.65%
LEEHALER -173 178 284 329 452 1,215 BB KR 18.24%  -19.91% 20.79% -0.92% 18.71% 40.46%
BATFIL 166 201 295 -114 -9 -10 i 3aa-s: XVl
B -116 24 0 0 0 0 PGS NEE PR 10.9 18.2 11.7 11.7 11.7 11.7
JiAl 0 5 0 0 0 0 LGRS 77.4 78.6 79.6 79.6 79.6 79.6
BRENWLFR -282 -220 -295 114 9 10 REARF K 9K e R 42.2 37.0 34.5 34.5 345 34.5
iy e 0 0 0 0 0 0 ] 7 5 7 S e R 222.4 3317 234.6 159.5 121.7 93.6
AL B 272 -78 151 -396 0 0 134 vl
E 55 5 37 -35 24 24 H A/ AR AL 38.40% 58.15% 54.09% 11.43%  -17.09%  -53.59%
BIEH AL R R 217 73 115 -431 24 24 EBIT I 5 fB5 £ 5 1.8 5.2 6.9 9.7 19.1 75.6
BEBRE -238 -115 103 12 437 1,200 IS 44.94% 49.44% 50.80% 36.86% 32.17% 21.04%
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BH | AR 6~12 A~ A M Aaxt F) 204 B 3 Sk e 2 10% A

Wik | AR 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R P | AR R 6~12 AN A A TR 0 A R 4G 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 9 4 o 5 Sk ha /2 10% 024 b

Bk FEAREAIRE R B EH 6~12 AN A RS R (BAT 4640 Aaxt B A A5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARORAE (BEAT IS IEARGY) R AT A58 (AERT TR
HAbARey) A AR HBRT HABEARTA T BAERA LR, ERTHUAFE 500 HER KA L LIRS HBHRA
A (BABLRAGRI),
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FRIEFBRDARAE ATRMAE “A28”) AATRIEALTEEER QW THIERRT EW LS T4,
AREDBANGHEP A AXARSEBMAKIABRERALAEF .

AARE AT A 8 AL HRARINA T G AT A RR AT T, R TR G TR, /) Kk,
BN IE, BB TRALAT F =7 T R . ALK S BT LA R A X S AT 8 69 o A T o 2 B A
FEATERAE, ELAIRE T IH. &I T R BIR AR N T A B 8 P, TR R R A, A ) xf
AREI SR ETETR G @ oty FH T MBS, BRITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEAEMNARBLE FAELAFZIN, THREMRIT. FE. 2R FORLR;
A, A S RFLIRAE A9 A A A SR AR A BV AT A2 AR . A IR o AT AR 69 30T RUIR 4 5T A R i S AN A
P, AMRE P ANER D

TWHH R, BHEFiER, BEMEFLT, KNSRI A RAE R RIRE P a94E4T R BT 5] BB K
AT FrAE

BRXHRERE, BEELFOHRILT, An s AHE KN 8]0 XY T Re 2 H A RS F 3 A8 8] BT KAT 8
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A 8] B Fe AR 8] 8 R IRAUAR RAS AT A A2 AARE N TF R A AT L2248 F R T AL 8913 &
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