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AR 2015A 2016A 2017E 2018E 2019E
gk (FF L) 13,271 13,526 21,958 22,290 22,956
¥ K F yoy% -17.03% 1.92% 62.34% 1.52% 2.99%
A 103 452 1,739 1,853 1,988
3K E yoy% -91.59% 339.82% 284.77% 6.56% 7.30%
HRolks (L) 0.07 0.30 1.16 1.24 1.33
HERAERE 1.84 2.07 2.89 2.79 2.95
FRFAREE 1.07% 4.52% 15.28% 14.40% 13.75%
P/E 182.03 41.39 10.76 10.09 9.41
P/B 1.95 1.87 1.64 1.45 1.29
E R
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B E4: EFHKRAA 2017 F HL kG fisg N4, 2017 S EFF 5N 3 5007

& £ 8] RE AR 649 % 4 2 69000 % -76000 F LHA R . b5 LR AR,
F¥ % 8500%-9300%

AL HRBATEFRLTEH LG KRERA: ARRMEALEF, 55
W IR = Ao AT Ak bR 69 TRBT IR AL, b3 AT KR 2k F KRk, .
Z&. NiF REBKRNEA SRS E AR K,; R EIRE N X%
N RIFOIEE X Z, MR ESHSEET. AKRREEHIEHE, 2017 F 15 A,
o g RB#E, Ak, TR, QN EELELR, REE. =dEH
8 N KRR KR =B A3 K 5.9%, 29.30%. = HHAE K18 K & K
FREAPHA, REFFEHRRRLGFBRAXEKRGBECBS B E,
ENBEATF, ZHEBREENL, KEHBAE LY 2017 £ 8] Tk
THEZEAET=d. TR, FHERKRRE - GF %4, APE2@RER4A
FEEXZHARGEF, RBAKRZRAON 1.2 100k, SF69F KEMTHE
K2 1.05 feebd b, R TFERABENKS,; ANEFNBRALELTARELE
BHRATHA, —FT RESHE, SRR RERITER, WX RAT AT K,
F—FEmAEEERALERE, RREALLELNE. BREHGaH X
BE2EHRAEIATNFAIYE, 2017 S LEFFRANATHRARAE, &
Mt = A RBERALFB N BF R BRZ—.

BB F R LR, TG E—FTO5F: BHAEERE, KNAFHSFL
Z X IbIE G AE E BE TR, AT L EAR IR S A et T2 Z 69 4Ed) A ) ok — 3%
PR, TSI B AR IFRRA N X, KPR ARE, BT ROKRT
P Cl2+3 " ke Lk, &MKEAZKRELMEFEGERERF T EZNE
TG EAT, ATk Ak A 4 b I TN A 2T B4R

B FEB: RMNEH 2017 FAITLRAAY “KERETH, 25746E
Hek, WEELRMEH R F, 7-8 AW EAEREE, 9 AME
FHRRRAKRMAE S i Kha Lk, RFRRAEA T H, Bd KR KRALK
Pk, FE s TFRBRARRE KGR KT L EANHEOR—F LT, £
EE LG RN, FREREE, NEKHE LS THLEMEES T RKiLifE
SN RBRG B K, KT F) 2017-19 4 EPS # 1.16, 1.24, 1.33,
PE # 10.7, 10.1, 9.4. 4T “EN” 4.
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B & 8: RHKEL I F TR

X ARFHHT) B (ANRAHHL)
2015A 2016A 2017E 2018E 2019E 2015A 2016A 2017E 2018E 2019E
Bl akA 13,271 13,526 21,958 22,290 22,956 Vi 2,122 3,719 6,084 8,436 11,002
KA -17.0% 1.9% 62.3% 1.5% 3.0% ESCGR I 1,492 1,543 4,355 1,328 4,395
ElL A -10,132 9,971 -16,112 -16,280 -16,688 it 1,148 1,174 2,424 1,351 2,477
Yo HT A 76.3% 73.7% 73.4% 73.0% 72.7% oAb ah 75 272 988 1,177 947 1,186
EH 3,139 3,555 5,845 6,010 6,268 BN 5,034 7,425 14,040 12,063 19,060
% AIEHA 23.7% 26.3% 26.6% 27.0% 27.3% Yo &L 55 19.8% 27.1% 42.0% 39.4% 51.8%
FOEBE G R -200 -208 337 -342 -352 KR 392 457 458 459 460
% #FHA 1.5% 1.5% 1.5% 1.5% 1.5% [l 7€ B 14,925 15,344 14,690 13,892 13,047
EL T -1,060 -1,106 -1,537 -1,560 -1,607 Yo 5L 58.6% 55.9% 44.0% 45.3% 35.5%
% HIEHA 8.0% 8.2% 7.0% 7.0% 7.0% T H 2,114 2,295 2,310 2,321 2,328
Y 916 -939 -1,317 -1,337 -1,377 Aeiish i 20,452 20,002 19,372 18,579 17,721
% HFEHA 6.9% 6.9% 6.0% 6.0% 6.0% % L 80.2% 72.9% 58.0% 60.6% 48.2%
SELRIARE (EBIT) 964 1,302 2,654 2,770 2,931 BrEaT 25,487 27,427 33412 30,641 36,782
% HEHA 7.3% 9.6% 12.1% 12.4% 12.8% R R 1,162 904 900 900 900
i 5% 9 674 -569 -609 -588 586 AT R 4,064 4,043 8,679 4,426 8,976
% HIEHA 5.1% 4.2% 2.8% 2.6% 2.6% Hofthini 3 1 £ 1,994 4,854 4,854 4,854 4,854
B IRAR AR 137 36 20 20 20 i ah it 7,220 9,801 14,433 10,180 14,730
A FIHER S 0 1 0 0 0 KIDER 2,879 3,635 3,600 3,600 3,600
Eitadiens 38 86 30 30 30 oAt KA 6 5% 4,410 2,617 2,617 2,617 2,617
% B AT F 6.1% 9.7% 1.4% 1.3% 1.2% S 14,509 16,053 20,650 16,397 20,947
EE R 464 855 2,095 2,232 2,396 B B AR A 2 9,606 9,995 11,383 12,865 14,456
EO T 3.5% 6.3% 9.5% 10.0% 10.4% BB AR A B 1,372 1,379 1,379 1,379 1,379
B AN 147 23 40 40 40 SRR AR B AT 25,487 27,427 33,412 30,641 36,782
BRI 611 878 2,135 2,272 2,436
R 4.6% 6.5% 9.7% 10.2% 10.6% H 3 5 T
FT3HL -111 -186 -356 -380 -407 2015A 2016A 2017E 2018E 2019E
ViciEd 18.2% 21.2% 16.7% 16.7% 16.7% B HR
e INE 226 621 1,739 1,853 1,988 e (7o) 0.07 0.30 1.16 1.24 1.33
DA 2 123 169 0 0 0 BRI On) 6.41 6.67 7.60 8.59 9.65
R T 8A T 05 FE 103 452 1,739 1,853 1,988 R E P45 (OT) 1.84 2.07 2.89 2.79 2.95
FFIF 0.8% 3.3% 7.9% 8.3% 8.7% IR (I6) 0.05 0.05 0.23 0.25 0.27
[DECE S
ReRBEER ANRTEHLL) fEd ek 1.07% 4.52% 15.28% 14.40% 13.75%
2015A 2016A 2017E 2018E 2019E S8 i ek 0.89% 2.26% 5.20% 6.05% 5.41%
R 226 621 1,739 1,853 1,988 BN AN 3.30% 5.93% 13.08% 14.46% 16.11%
s A7 IH AR 1,523 1,580 1,561 1,624 1,687 B3
AL A 137 36 0 0 0 E RS K -17.03% 1.92% 62.34% 1.52% 2.99%
A FIHER IR 0 -1 0 0 0 EBITH K % -63.13% 56.60% 96.87% 4.37% 5.79%
W55 3 669 572 609 588 586 R K 91.59%  339.82%  284.77% 6.56% 7.30%
Bl e -38 -86 -30 -30 -30 R KR To219%"  7.61%"7  21.82%"7  -8.29%"  20.04%
&Rt 123 169 0 0 0 BEEEHEEN
HIZ T &) 155 489 454 146 188 ISU ST 26.4 21.6 24.1 24.1 233
LEEHALSHR 2,753 3006~ 4333  4180° 4,420 ML LR 32.9 30.9 29.5 30.5 30.0
i 52 W A -709 723 -900 -800 -800 TS A K e R " 1042 7 107.7 7 103.1 "7 105.0 7 105.3
BRFEHALTR -1,719 -2,005 970 -870 -870 [l 5 8 7 e R A 407.0 402.8 246.2 230.8 211.2
JREF 43T -75 75" 348 " a7’ -398 RefiraE A
oAt -1,653 755 " 651 " 588 " 586 TR/ AR " 5171%"  41.23%"  18.01%°  -1.88%°  -16.53%
EREHALHR 1,728 680 " -998 " -058 " -983 EBITF| S ARH {551 13 24 4.4 47 5.0
HEHRE -694 1,772 2,365 2,352 2,566 WA U 56.93% 58.53% 61.80% 53.51% 56.95%
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A BA | ARk 6~12 A A A Aaxt F) 274 B 45 205K 1 72 -10%~+5%Z 19]

BAF | AR 6~12 AN A AR B 204 kA5 R he £ 10% KA

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

AT IR R Tk | AR R 6~12 AN A A a7 A R A AR 18 2 -10%~+10% 7]

BAF | AR 6~12 AN A A TR 0K 45 5k ha £ 10% A &

iR RBARE AL AT BB 6 6~12 AN A RN SR (AT A540) At Rl AR E R # a9 qast T & L. &
B OA BT H AP R 300 FEH EE EMT H AR GEAT ISR EAR ) R AR A5 (AR
HALARey) A AR HBETHABEARLANE BAs RO AR, EIRT H RS 500 F5E RN TR EAERA
Aok (FAVAYERI) .

FRIEFBRDARNE (RATHMA “A2E7) RAATEIERALTEELRFTHIERRT EA LT,
ABREBEANAGEPER. AXAR2BEIAKBERERALHEF

AARE LT AN S AL RARINA TIE 0 AT A RFAT A, AT HEOFLAL, Kk,
FEFa N E, BERITZALT = 6 IRERR 0. A2 A0 8 BT R R AT B A7 B 09 /R A P A T BT AR
HEATRIE, HARS T, B TN RBRIRE AR N TE KA BT 69 PIBT, TRE R FERT IR A, A 8] At
AREFTHAT & TARR N B4t FH THOESR, BTH LS AT RKEMZYZHRBE. AREITRY
FA TR, TN, FERAENRREBAEEPESEZN, FMREMEE. B, A RB5 0 R LR
B, A 8 RALARE P Ay P R A R AR A I BB AT AR AR . R AR AT AR A9 4R BUR 57T AR R £ A AN A
P, AMRE P FANE R

AR R, BT EM BT, Ao 8] BAETA B MG A ST 8 £ 8 S 16547
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