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e LW RE AR(E 7 RL) 970.81
B AL(E A ) 8,218.36
AR B R AK(T) 5.87/3.93
PR 300 F54¢ 3446.72
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1. {FE 100 1CAER W IESRIT % H -
ik HIL N 8] BiT), 2017.4.17

A IR 65 45, HFERF A KRET

2] ERXFH (AR F)

A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) -0.028 0.053 0.196 0.379 0.504
R4 E (L) 1.98 291 2.97 3.24 3.63
H PR 2 E AR () -0.09 0.13 -0.59 -0.46 -0.76
B E (1) -194.76 100.32 27.64 14.71 10.76
b AR AL T B F (1) 14.29 14.29 14.29 14.29 14.29
)85 K £ (%) -219.46% -394.37%  271.15% 93.40% 32.83%
IR E (%) -1.42% 1.82% 6.60% 11.70% 13.86%
EALA(E 7 AR) 1,018.04 1,598.90 1,598.90 1,598.90 1,598.90
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By NI —FFELHEH 309 F (-95.6%), B “EFHKIE” BRI
BN AT RIS 2) FEE KA LGSR ARR: 2016 FWANFES
#1344 54/4384/1576/2434 77, F) +h-82%/+350%/+206%/+152%, 2017 4
Q1 ##)HRL+45.6%, W4 B AN R ik ; 3) TAZE iRk 8 MUK K
¥ EIR PR IFAATBEIE A N8 Ik 4.3 12 (454%), T FE4
13.81¢, bA#-34.8%, FMHKR 0.54 10, AW +31.6%, % EHIA
Rk FE, AHIEH, BN RMF. 3T R T L4 KL E 3o,
4) 2AVEReETE BRI A E KRR TR: AdEF%F 11.63%5%KTFEFF
#712.18%, Al % FFE 4.52% A2 £ 5 Bl 6.75% K 1@ F 4,

ITH %S5, PE/PB RHEAKRA 4R : 1) 235 2016 FHEiTH
43 1C (+62%), BT 4 A 15 B 56 MTHRAFEARBIFEITTRAHZTY
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AR T LA 5 EN A 17/18 Bk 63/102 12, ##1iEik 3.1/6.1 12, Rk
+274%/+93%; 3) HATTE 86.7 1¢it s 17/18 4 PE 4618A 27/14 4%,
PEG 12 0.1, 3] BAl 731CE# =, ## /= 471C, # 7 R FAX 35.6%,
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A TB: 2014 FE R A A A FmAsE 400 77 LR E), 2016 F A K
£E EIF DR A QFHFHAR,

BTN

B 4T NE Ak 6-12A4 A 7-8 T HARNAE, & 17 F PE 4644 35-40 4%,

A& =T

B PPP B AEXHE. ARBITLRAELER,

ok A M RJE — AF A B 9

P 7] 23 BRAT BRAE < 3 AR 45 1 (43 o5 ik e



EEIErs 23] £

SINOLINK SECURITIES

W R : =R TR %

4% % % (ARPEFAL) F = ik (ARTE T L)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-AT 519N 2,914 2,921 3,068 6,260 10,180 15,200 Uil 639 633 2,122 1,600 600 500
K E 0.3% 5.0% 104.0%  62.6%  49.3% )R & &) 633 570 714 1,414 2,142 3,057
EX-R S 3 -2,601 -2,614 -2,699 -5415 -8,775 -13,148 &1t 3,270 3,099 3,070 5,314 8,594 12,890
% #f B A 89.3% 89.5%  88.0% 86.5%  86.2%  86.5% A AR~ 60 62 83 150 116 160
EX 313 308 369 845 1,405 2,052 /A e 4,601 4,364 5,989 8,478 11,453 16,607
% # £ A 10.7%  10.5%  12.0% 13.5%  13.8% 13.5% %.& 7~ 81.3%  80.1% 76.6%  82.0%  85.4%  89.7%
Gk Ao A A -127 -99 -47 -13 -152 -251 * ] 45E 423 503 1,330 1,346 1,361 1,383
% #f B A 4.4% 3.4% 1.5% 1.8% 1.5% 1.7% 147 137 100 108 192 121
R -12 -7 -9 -25 -33 -50 2.6% 2.5% 1.3% 1.0% 1.4% 0.7%
% #f B A 0.4% 0.2% 0.3% 0.4% 0.3% 0.3% 418 380 341 333 326 319
2% A -79 -97 -102 -208 -310 -464 ERAF 1,060 1,083 1,832 1,866 1,962 1,913
% #f £ A 2.7% 3.3% 3.3% 3.3% 3.1% 3.1% %.& 5~ 18.7%  19.9%  23.4%  18.0%  14.6%  10.3%
B AT AL (EBIT) 95 104 211 499 910 1,287 & &8 5,661 5,447 7,821 10,344 13,415 18,520
Y% #f B A 3.3% 3.6% 6.9% 8.0% 8.9% 8.5% 48 3 4 3% 1,569 1,469 0 718 821 2,196
W% 9% A -39 -107 -82 -22 -65 -126 R AF 3R 2,184 1,595 1,937 3,554 5,768 8,320
% #f B A 1.3% 3.7% 2.7% 0.4% 0.6% 0.8% A A E S Rk 399 220 491 391 671 1,057
H 7 RALBK -4 -27 -41 -59 -47 -43 R R 4,152 3,285 2,428 4,663 7,260 11,574
N A MEE A & 0 0 0 0 0 0 * 5% % 318 148 0 0 0 0
St E-1 0 -1 -1 5 5 5 HHe K AT 20 30 800 1,013 1,085 1,271
Y% # 71 #)7 0.4% n.a n.a 1.1% 0.6% 0.4% Rk 4,490 3,462 3,228 5,676 8,345 12,845
eI IR 52 -31 87 423 803 1,122 # i8R RS 1,171 2,017 4,649 4,750 5,181 5,810
ol Y FE 1.8% n.a 2.8% 6.8% 7.9% 7.4% VB FRARGE 1 -32 -56 -82 -1 -135
ERE V&S 1 -6 17 20 22 27 R AR AAR AL 5,661 5,447 7,821 10,344 13,415 18,520
52, 7T A1 54 -37 104 443 825 1,149
£ 7 1.8% n.a 3.4% 7.1% 8.1% 7.6% b & S
P 13 AL -42 -24 -44 -155 -247 -368 2014 2015 2016  2017E  2018E  2019E
P 1EREF 78.5% na 422% 350% 30.0% 32.0% R AB1E
o4 A1) n -61 60 288 577 782 =33l &:4 0.033  -0.028 0.053 0.196 0.379 0.504
VLR ARG -13 -33 -24 -26 -29 -24 LY S v 1.588 1.982 2.908 2.971 3.240 3.634
12 & F A4 )6 4 A0 24 -29 84 314 606 805 L 2EAEER 0.010  -0.086 0.127 -0.589  -0.462  -0.758
A E 0.8% n.a 2.8% 5.0% 6.0% 5.3% B % A 0.030 0.000 0.000 0.100 0.110 0.110
I2E &
e AEE ARFEFA) Sk EE 2.05% -1.42%  1.82%  6.60% 11.70% 13.86%
2014 2015 2016 2017E  2018E  2019E B AkEE 0.42% -0.53% 1.08%  3.03%  4.52%  4.35%
4 A1) 8 1n -61 60 288 577 782 BN T AN B F 0.67%  4.77% 2.26%  5.24%  9.52% 10.09%
B ] 60 85 99 93 82 81 #Hk R
k2 Bk s 63 18 109 18 56 100 EE LM KE  57.36%  0.26%  5.04% 104.02% 62.62%  49.31%
TiE R e T -127 -229 -65 -1,340 -1,455 -2,174 EBIT 3% K % 7.36%  9.69% 102.37% 136.97% 82.41% 41.41%
% F EH N AR 7 -87 202 -942 =739 -1,212 # A KE -84.09% -219.46% -394.4% 271.15%  93.40% 32.83%
i 55 39 52 -16 -89 67 B EHKE 2.23% -3.78% 43.57% 32.26% 29.68%  38.06%
4% % 2 -119 -190 -15 -16 -22 KEEERD
i) 1 4 -394 5 5 5 ISRl E 55.1 49.7 50.6 54.1 50.8 50.3
1%k E AL AR 64 -76 -532 -26 -100 50 A5 R A RS 459.2 444.7 417.0 360.0 360.0 360.0
I 5y 0 889 2,525 0 0 0 KL AT K 3k B4 R 3 75.6 100.8 12.8 109.0 110.0 102.0
Sy 126 -461 -618 718 103 1,376 &R R R S 16.8 17.1 11.9 6.1 3.5 2.7
Ei) -164 -283 -50 -272 -264 -314 Bk
% K ENAEHR -39 145 1,857 446 -161 1,062 # RARINE FRAGE 106.55% 49.53% -28.79% -1.75% 20.14%  43.99%
EBIT A &AR 42 4 2.4 1.0 2.6 22.6 13.9 10.2
e B RE 33 -18 1,528 -522  -1,000 -100 xR E 79.31% 63.55% 41.28% 54.87% 62.21% 69.36%
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T % F A8 KRG TER BT W% W A8 K R IR B R AL
B # —A" —AR AR =AKW <AHA TP ARERTENRN “EN"F 15, H
Fn 0 0 o0 o 1 CHIT T 205, B CPET B 30, B R 4
EF 0 0 0 0 0 o, ZETFHAHEFHERLIFS, AT H-FHHF
iille 0 0 0 0 0 B HE
L v Y Y Y v A B PR TN
#4# 000 000 000 000  1.00 1.00 =£ A; 1.01~2.0=34 ; 2.01~3.0=+ 1
R MK 3.01~4.0=#
LG X & Z A BIRZ AR F) AR 13 e S A FRAE
A5 H #A TR w A B ARH
1 2017-04-07 %A 537 7.00~8.00 8.67
2 2017-04-17  E A 542 7.00~8.00 ;2;
6.27
5.47
4.67
3.87
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FEN: AR 6—12 N0 M _L3k0eE £ 15%8L E;
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P AMAKR 612 MNAALFHMEEALE —5%—5%;
BAF: AMAK 6—12 NA RT3k E A 5%A L,
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4 A3 & A

HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE S IE R AR E" (AT EANESIER") A, AREFAEPD B, RAREGEMTESH
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B ESIEA A MRS, BIF RIS F AT A R E 69 5 A= 15
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B0 B o T TAFEATARIE, SR TZFEA A0 —ait, B2t AREREMintk, LARE P
R B TN G R BRAR A AR AT A AR BT A RN, AREF B e FNT, THRAREE,

BPRLEEINESIEALGETRY ARARERZUEGHNZFE, AR RRENEE BTG E—R
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IEFRAF RIRE AR TRSIMBTHFRXTRF G E L%, ERALREELALTHTHEE, BEIEREL
KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
PAEERITRAE LA MRILT . FE, RS RABEEN, BEILARHIRE P o) R ExT R L8R5
U B AR T 2 4R

BEFEERFHFHILT, BEIERGXBENM TR A RS PP RGNS T KATWIERFRITS, FTHRA
XS\ 8] OE R RS BARAE B AR R .

KIRE R B E A WARREEE, LBESI T &, ARSI E TS L LA 5 IRE W &5 BT
HRIFFALR—F, LDRHAT TSR AKBARERRABESIEAGEF

AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
TR, BAIEARKIZA R HETIE,
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