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e kil ARE(F 5 ) 200873 4 AERFI(AR F)
ETAE(E 7 L) 55,721.49 7 H 2014 2015 2016E 2017E 2018E
F AR B RAIK(T) 42.02/14.24  BeFERALE (L) 0.874 1.108 0.589 0.778 1.009
7% 300 455 3503.89  HMA I /(L) 5.64 11.04 12.35 14.22 16.69
N2 E A R(T) 0.73 1.11 1.45 2.14 2.61
A E(1F) 39.84 46.74 30.28 22.92 17.67
7k ARAL T B E (1) N/A N/A N/A N/A N/A
N:iitem) WA 4 (T T 7T) & A H 3 K F (%) 12.01% 44.74% 35.13% 32.10% 29.72%
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Bt R : ZKIRE M HE
Wb xR (ARFEFAL) * 2 kAR ARFEFA)
2013 2014 2015 2016E 2017E  2018E 2013 2014 2015 2016E  2017E  2018E
EFLHBRA 3,133 3,449 5,214 7,730 10,246 12,793 %P ke 2,172 2,394 5,300 3,326 4,470 6,230
R 10.1% 51.2%  48.3% 32.5%  24.9% RN 3R 1,375 1,756 2,839 3,522 4,841 6,338
EX-DIT.5: 9.3 -1,968  -2,099 -3,066 -4,557 -6,081 -7,557 e 193 275 346 562 833 1,139
% #f & A 62.8%  60.9% 58.8%  58.9% 59.4%  59.1% N ik 89 203 276 425 552 680
S 1,166 1,350 2,149 3,174 4,165 5,236 R K 3,829 4,629 8,761 7,835 10,696 14,387
% #f & A 37.2%  39.1% 41.2% 41.1% 40.6%  40.9% %.& 7/~ 47.1%  43.9%  47.6%  36.4%  41.1%  46.8%
B b H A e -82 -58 -82 -116 -154 -192 LSS 3,605 4,129 4,780 4,780 4,780 4,780
% #f & A 2.6% 1.7% 1.6% 1.5% 1.5% 1.5% i 355 385 430 3,290 5,000 6,120
TLwA -37 -61 -127 -209 277 -345 %.& 3~ 4.4% 3.7% 2.3%  15.3%  19.2%  19.9%
% #f & A 1.2% 1.8% 2.4% 2.7% 2.7% 2.7% T 7 328 1,363 4,365 5,517 5,451 5,387
EEER -152 -201 -287 -464 -615 -768 RIS 4,304 5,907 9,628 13,662 15,311 16,372
% #f & A 4.9% 5.8% 5.5% 6.0% 6.0% 6.0% %.& 7~ 52.9% 56.1%  52.4%  63.6%  58.9%  53.2%
&AL AT ALE (EBIT) 895 1,029 1,652 2,385 3,120 3,932 FEEH 8,133 10,536 18,389 21,496 26,007 30,758
% #f & A 28.6% 29.8% 31.7%  30.9% 30.4%  30.7% 48 3 3k 750 960 21 0 0 260
% %A -51 -101 -47 -22 -57 -43 R AF 2R 1,035 1,659 2,341 2,749 3,832 4,868
Y #f & A 1.6% 2.9% 0.9% 0.3% 0.6% 0.3% £ 4k iRh Atk 824 405 718 1,137 1,467 1,802
¥ ALK -51 -84 -135 -181 -167 -143 R At 2,609 3,023 3,270 3,886 5,299 6,929
AR AE T E 0 0 0 0 0 0 K 53k 353 50 18 18 18 19
E 255 318 217 80 60 60 2t K A 48 1,012 992 1,790 2,490 2,490
Y # AT #1 23.9% 27.1%  12.8% 3.5% 2.0% 1.6% ks 3,010 4,085 4,279 5,693 7,806 9,437
B Ak A)iE 1,048 1,162 1,687 2,263 2,955 3,805 438 R AR ARES 4,841 6,078 13,574 15,178 17,485 20,515
ol FHE 33.4% 33.7% 32.4% 29.3% 28.8%  29.7% VAR FRAGE 282 372 535 625 715 805
ER R NIES 20 13 8 8 10 10 AR R R AR S AT 8,133 10,536 18,389 21,496 26,007 30,758
A AT A3 1,068 1,175 1,695 2,271 2,965 3,815
) 7 F 34.1% 34.1% 32.5% 29.4% 28.9%  29.8% b F oA
B 13 # -128 -161 -238 -341 -445 -572 2013 2014 2015 2016E  2017E  2018E
I 1R F 12.0% 13.7% 14.0% 15.0% 15.0%  15.0% B 54
4 A0 940 1,014 1,457 1,930 2,521 3,243 E S & 0.942 0.874 1.108 0.589 0.778 1.009
-3 %% 11 100 73 96 90 90 90 ey 5.431 5.644  11.041 12.345 14.222 16.687
V2 & F A B0 4 A8 840 941 1,362 1,840 2,431 3,153 R ZEALER 0.756 0.726 1.106 1.454 2.143 2.607
o F)FE 26.8%  27.3% 26.1%  23.8% 23.7%  24.6% B LA 0.000 0.300 0.100 0.100 0.100 0.100
1K &3
ALAEE RRFEF L) B A EE 17.35% 15.48% 10.03% 12.12% 13.90% 15.37%
2013 2014 2015 2016E 2017E  2018E S Wk &£ 10.33% 8.93%  7.41%  8.56%  9.35% 10.25%
& A1 940 1,014 1,457 1,930 2,521 3,243 N ARNE F 12.64% 10.55%  9.30% 11.55% 12.84% 13.90%
Y H R ARE 0 0 0 0 0 0 HEkE
ERLLE 83 133 198 380 522 588 T LHUNEKE 76.87% 10.08% 51.17% 48.26% 32.54% 24.86%
zrEilkd -189 -219 -170 2 63 79 EBIT 3 k% 58.48% 15.01% 60.54% 44.34% 30.80% 26.03%
TEFELHN -160 -147 -126 -524 -471 -704 A A KE 49.33% 12.01% 44.74% 35.13% 32.10% 29.72%
28 EFHNPLHER 674 781 1,359 1,788 2,635 3,206 BT EERE 54.60% 29.55% 74.54% 16.90% 20.98% 18.27%
AL -196  -1,019 -3,258  -4,203  -1,990  -1,490 FEEERN
gy -374 -114 -342 0 0 0 SRS 112.3 153.7 146.7 155.0 165.0 175.0
E: 1)) -1,004 376 -155 80 60 60 A0 B R 29.8 40.7 37.0 45.0 50.0 55.0
B EFHALHR -1,574 -758  -3,756  -4,123  -1,930  -1,430 R AT K 3K B4 R # 124.0 212.3 209.6 180.0 190.0 195.0
M AT 168 92 6,343 0 0 0 B & /= BA R 32.5 32.3 28.0 106.7 105.8 96.7
B BER 1,103 257 -781 587 700 261 #a e s
) -101 -168 -241 -225 -261 =277 H QAR R A -20.87%  -7.27% -29.44% -10.07% -11.19% -16.58%
# X EHALE R 1,170 181 5,321 362 439 -16 EBIT #) £ AR B 1% 3¢ 17.5 10.2 34.8 109.0 54.5 91.4
ALBRE 270 205 2,924  -1,974 1,144 1,760 = AR E 37.01% 38.78% 23.27% 26.48% 30.02% 30.68%
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-3-

GO EE

T4 A 7% B



] & JiE 75

SINOLINK SECURITIES

AN

UE AL LT S S0 P AR X ARSI B E AT
BY —AR —AA —AA ZAAR <AR TH A XRERTHERNN ENTF LS, A
EA 0 0 9 16 56 “HET R 29, A TR F 35, A BET R4
HE 0 0 1 2 8 o, LB FAHE/RERLEY, AT HFHRT
iille 0 0 0 0 0 B HE
L v Y Y Y v A B PR TN
s 000 000 110 111 113 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0=" &
RR: HIFE AL 3.01~4.0=# 4
JG X 1 5 Ae B AR NAR )
i a B 3 L T A B AR
1 2016-08-20 %A 19.33 26.00~28.00
2 2016-09-20 £ 18.51 24.00~25.00
3 2016-12-22 A 17.39 22.00~25.00
4  2017-01-25 A 15.35 19.00~20.00
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