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£ 8% Occulo Holdings, #tAZ %% 254035

2] ERXFH (AR F)

A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 0.174 0.239 0.320 0.484 0.631
R4 E (L) 3.50 3.64 4.32 481 5.44
H PR 2 E AR () 0.32 0.25 0.39 0.48 0.73
B E (1) 86.85 53.77 36.72 24.31 18.64
AT B F (1) 25.38 25.38 25.38 25.38 25.38
A AE 3 K F (%) 87.93% 37.20% 33.91% 51.04% 30.42%
IR E (%) 4.98% 6.57% 7.41% 10.07% 11.61%
EALA(E 7 AR) 610.81 610.81 610.81 610.81 610.81
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m Occulo »3& MR ZT 2016 F 10 A 21 H, RE£E % A% Bk (lvy
League) ik 4¢3 % % (Dartmouth College) # A4 E %5+ % Karl
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W& : ZKEFA

FHR (ANRAEH L)

HErARR (ARTFEATL)

2014 2015 2016  2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
EBLF KA 2,471 2,480 2,504 2,837 3,259 3,766 it 305 513 488 500 500 500
WK% 0.4% 0.9% 13.3% 14.9% 15.5% IRl & U 726 781 865 968 1,112 1,285
FE k% A -1,515 -1,396 -1,229 -1,363 -1,482 -1,670 17 1t 387 328 372 373 406 458
% #E WA 61.3% 56.3% 49.1% 48.0% 45.5% 44.3% 36 A AL B B 44 402 378 150 154 161
£ Fl 955 1,084 1,275 1,474 1,777 2,096 U % 1,462 2,025 2,103 1,991 2,172 2,403
% # A 38.7% 43.7% 50.9% 52.0% 54.5% 55.7% % 41 F 52.2% 58.9% 58.1% 53.4% 52.7% 53.4%
Bl B & &M -18 -20 -27 -28 -33 -38 048 B 151 199 185 185 185 185
% # WA 0.7% 0.8% 1.1% 1.0% 1.0% 1.0% [&l & B o= 1,074 1,091 1,197 1,419 1,628 1,763
Hlk g -551 -620 -776 -894 -1,027 -1,179 % & 5 38.3% 31.7% 33.1% 38.1% 39.5% 39.2%
% ff e A 22.3% 25.0% 31.0% 31.5% 31.5% 31.3% T B 107 104 112 118 125 133
[EE N g -248 -263 -267 -301 -345 -399 I 9 3 Bt = 1,341 1,414 1,518 1,737 1,953 2,095
% # EWNA 10.0% 10.6% 10.7% 10.6% 10.6% 10.6% % & 47.8% 41.1% 41.9% 46.6% 47.3% 46.6%
BB AT R | CEBIT) 138 181 205 252 372 480 7R i 2,803 3,439 3,621 3,728 4,125 4,498
% # WA 5.6% 7.3% 8.2% 8.9% 11.4% 12.8% B K 769 556 541 461 498 316
i 55 % A -65 -52 -30 -21 21 -16 ML AT T 352 319 516 524 576 652
% #f A 2.6% 2.1% 1.2% 0.8% 0.6% 0.4% S At A 3h G i 282 286 285 91 103 195
PO R R R -14 -24 -14 -5 =4 -1 Wit B i fi 1,403 1,160 1,341 1,076 1,176 1,163
AR V11 0 0 0 0 0 0 LSRN 134 84 0 0 0 1
[ gl ol 10 11 17 16 16 16 J At K I f i 38 42 42 0 0 0
Y% B A FY 1 13.6% 8.3% 9.1% 6.5% 4.3% 3.3% Bt 1,575 1,286 1,384 1,076 1,176 1,164
ol R 69 116 178 242 367 479 B R RN N 1,214 2,140 2,225 2,641 2,937 3,322
Ol FY % 2.8% 4.7% 7.1% 8.5% 11.2% 12.7% B R R B 14 12 12 12 12 12
R N3 4 12 5 3 3 3 IR s 2,803 3,439 3,621 3,728 4,125 4,498
B Ar R 73 128 183 245 370 482
£ 1 3.0% 5.2% 7.3% 8.6% 11.3% 12.8% W E 4
ECE ) -24 -23 -37 -49 -74 -96 2014 2015 2016 2017E 2018E 2019E
Jr 78 B # 33.3% 18.2% 20.0% 20.0% 20.0% 20.0% FRER
& A8 49 105 146 196 296 386 (Y] 0.111 0.174 0.239 0.320 0.484 0.631
b AR R 2 -8 -2 0 0 0 0 5 B v 2.370 3.504 3.643 4.324 4.808 5.440
BREFEAABE 57 107 146 196 296 386 BREENESHR 0.275 0.324 0.248 0.389 0.481 0.733
7 A E 2.3% 4.3% 5.8% 6.9% 9.1% 10.2% 5 MR 4.374 4.374 6.171 0.000 0.000 0.000
o #H %
AERERXR (ARFHGR) - Bl 4.67% 4.98% 6.57% 7.41% 10.07% 11.61%
2014 2015 2016  2017E 2018E 2019E BV 2 % 2.02% 3.10% 4.04% 5.25% 7.17% 8.57%
@ A i 49 105 146 196 296 386 BN B AR R 4.33% 5.31% 5.91% 6.46% 8.64% 10.52%
D MR AR R % -8 -2 0 0 0 0 BKx
IE B4 3t 98 115 106 94 103 117 EE SRR K E 6.72% 0.39% 0.95% 13.33% 14.86% 15.55%
Ak & 8 W 53 35 14 13 12 8 EBITH K % 9.87% 31.14% 13.16% 22.65% 48.07% 28.96%
R o )| -60 -57 -115 -65 -118 -63 W OF KK R -6.43% 87.93% 37.20% 33.91% 51.04% 30.42%
LEBEEHIASLHR 141 198 152 237 294 448 KWK % 1.77%  22.71% 5.29% 2.97% 10.63% 9.06%
AT X -108 -115 -97 -306 -316 -256 BEEREE N
% % -2 -34 -18 -1 0 0 L K R e R H 49.4 56.0 58.8 58.0 58.0 58.0
i 5 -330 78 16 16 16 17 0 B R 8 107.9 93.5 104.0 100.0 100.0 100.0
BEESHAERR -104 -479 -36 =291 -300 -240 R AT K BKOR R K 66.1 54.3 66.7 66.0 66.0 66.0
B B 5E R 0 862 4 0 0 0 [ g ¥ R R K 149.4 141.7 131.3 123.9 113.3 101.5
fit B 5% % 60 -263 -99 -122 37 -181 (=X -]
B 72 -111 -94 188 -31 -27 e T N 48.65% 5.88% 2.36%  -1.48%  -0.07%  -5.49%
EREITELHR 12 488 -189 66 6 -208 EBITF & b £ % 2.1 3.5 6.9 11.8 17.6 29.3
REGHE 25 207 -73 12 0 0 %R 56.18% 37.41% 38.22%  28.85%  28.52%  25.88%
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VAL L & St W% W A8 K R IR B R AL
B —AK —AR AR =ZAAR AR TP AERSHTENHN “EN”HF 1o, A
9”:}\ 0 0 O 2 4 “i@g%” ,f_‘%'_ 2 /ﬂ\, %7 13 qj'].i” ,f%:" 3 /ﬂ\, 7‘5 “}EXL%” ,f_%:" 4
EF 0 0 0 0 0 o, ZETFHAHEFHERLIFS, AT H-FHHF
o 0 0 0 0 0 RO
X 0 0 0 0 0 RAT S5 BB BT BT
L 000 000 0.00 1.00 1.00 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M
KB HMAKG: 3.01~4.0=m %
B X & F A B IR (AR R) AR (T) P s 25 5 A FRAE
)2 H 3 X1 " ERYS /1 | 22
1 2017-02-08 %A 12,50 12.00~20.00 26.53 60
2 2017-03-09 £ A 13.65 17.00~23.00 igg
3 2017-03-30 EPN 13.63 N/A 507 400
4  2017-04-27 EPN 11.77 N/A '
15.25 200
12.43
9.61 0
5 N 8 B B B B OB
S &8 2 8 & &8 g B
R EAIEET A 4 4 4 4 4 48 4 3
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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
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KIRE R B E A WARREEE, LBESI T &, ARSI E TS L LA 5 IRE W &5 BT
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AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
TR, BAIEARKIZA R HETIE,
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