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A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 0.188 0.126 0.348 0.591 0.770
R4 E (L) 4.71 6.38 6.72 7.31 8.08
H PR 2 E AR () 0.19 -0.15 1.11 0.62 1.24
B E (1) 167.03 173.87 40.86 24.08 18.49
AT B F (1) 67.60 56.01 53.62 53.62 53.62
A AE 3 K F (%) -29.44%  -27.10% 176.23% 69.73% 30.20%
IR E (%) 3.98% 1.98% 5.18% 8.09% 9.52%
EALA(E 7 AR) 400.01 433.75 433.75 433.75 433.75
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2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS B IN 1,376 1,345 1,275 1,592 2,095 2,450 % HEe 625 793 701 730 750 780
MWK E -2.3% 5.2%  24.8% 31.6%  16.9% X&) 446 559 695 677 829 903
EX-R T3 ¥ -918 -939 -906  -1,080 -1,408  -1,620 A% 834 943 947 947 1,157 1,243
% 4 £ HA 66.7% 69.8% 71.0% 67.9% 67.2%  66.1% bRk 153 151 128 152 172 179
E3E 458 406 369 512 687 830 R K 2,058 2,447 2,471 2,507 2,908 3,105
% 7 £ HA 33.3% 30.2% 29.0% 32.1% 32.8%  33.9% %.4 3/~ 46.4%  49.6%  38.6%  39.5%  43.1%  44.5%
g o AL A B e -10 -10 -24 -24 -31 -37 K 45 45 47 56 56 56 56
% 7 £ HA 0.7% 0.7% 1.9% 1.5% 1.5% 1.5% 2,185 2,289 3,434 3,448 3,468 3,502
Bk A -62 -52 -45 -56 -73 -86 49.2%  46.4%  53.7%  54.4%  51.4%  50.2%
% #f B A 4.5% 3.8% 3.6% 3.5% 3.5% 3.5% 134 133 333 303 292 281
&R -140 -162 -155 -159 -189 -221 R H 2,381 2,490 3,924 3,835 3,843 3,866
% #f & A 10.2%  12.0% 12.1%  10.0% 9.0% 9.0% %.& 7/ 53.6%  50.4%  61.4%  60.5%  56.9%  55.5%
& A AT A1E (EBIT) 246 183 145 273 394 487 fEEH 4,439 4,937 6,394 6,342 6,750 6,971
% #f & A 17.9%  13.6%  11.4% 17.1% 18.8%  19.9% 48 3 43K 1,891 2,246 2,752 2,502 2,560 2,386
i % 3% R -125 -103 -94 -112 -125 -138 R A 2R 298 293 206 248 323 372
% # M 9.1% 7.6% 7.4% 7.0% 6.0% 5.6% e R R 43 47 60 63 81 93
P BALBK -7 -1 -9 -7 -1 -1 R A 2,232 2,586 3,018 2,813 2,964 2,851
N R ME RS M H 0 0 0 0 0 0 B RN 288 374 470 470 470 470
St e 2 2 2 3 5 7 A KA Rt 10 54 61 66 66 66
Y A AT #17 1.9% 2.8% 4.2% 1.7% 1.7% 1.8% itk 2,530 3,013 3,548 3,349 3,500 3,386
& Ak A 16 72 45 158 272 355 38 PR AR ARE 1,867 1,884 2,769 2,914 3,171 3,505
ok FYHE 8.4% 5.4% 3.5% 9.9% 13.0%  14.5% VARG 42 40 77 78 79 80
Bk S 9 14 12 15 20 25 AR AERSS T 4,439 4,937 6,394 6,342 6,750 6,971
CRIEIRE! 125 86 57 173 292 380
) 7 F 9.1% 6.4% 4.4%  10.9% 14.0%  15.5% B E A
P 1% A -16 -10 -3 21 -35 -46 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 12.9%  12.1% 58% 12.0% 12.0%  12.0% P& B4R
04 4134 109 75 53 152 257 335 E Sl & 0.266 0.188 0.126 0.348 0.591 0.770
Y #H L RARE 3 0 -1 1 1 1 AT 4.667 4.710 6.383 6.719 7.310 8.080
V2 & T A0 4 A1 106 75 55 151 256 334 HRBENESR 0.021 0.188  -0.149 1.108 0.616 1.237
£ FE 7.7% 5.6% 4.3% 9.5%  12.2%  13.6% B3 L 0.082 0.054 0.000 0.000 0.000 0.000
CEES
LeRELE ARFEFL) Ak EE 5.69% 3.98%  1.98%  5.18%  8.09%  9.52%
2014 2015 2016  2017E  2018E  2019E B AR 2.39%  1.52%  0.86%  2.38%  3.80%  4.79%
04 4134 109 75 53 152 257 335 BN ANEF 5.23%  3.54%  2.25%  4.02%  5.52%  6.65%
D 3 %Xt 0 0 0 0 0 0 ERE
EL I 108 127 147 185 183 187 E Ak FPAEKE 3.19% -2.27% -5.18% 24.82% 31.60% 16.95%
HE 2 Bl s 1 93 77 12 15 122 EBIT 3% k % -18.45% -25.52% -20.92% 88.36% 44.38% 23.63%
R ) -320 -220 -341 31 -289 -107 A A KE -34.67% -29.44% -27.10% 176.23% 69.73%  30.20%
28 EHRLEHR 8 75 -64 480 267 536 B EEKE 18.33% 11.21% 29.52%  -0.82% 6.45%  3.27%
AT R -282 -235 -136 -78 -170 -185 K AEEHER)
1% 3% 0 0 -69 0 0 0 SR LT P E 103.3 133.3 171.9 150.0 140.0 130.0
E: i) 29 14 28 3 5 7 A5 B RK 295.5 345.3 380.6 320.0 300.0 280.0
B EHAAR R -254 -221 -177 -75 -165 -178 S A K R R B 64.9 66.8 54.2 50.0 50.0 50.0
&y 598 0 848 0 0 0 R B R 3 486.4 532.9 879.9 687.6 512.0 431.0
ey 20 441 -605 -250 58 -175 ZHhes
B -216 -134 -116 -126 -140 -154 A QAR R A 81.40% 94.91% 88.56% 74.91% 70.15% 57.89%
& EHALEA 401 308 127 -376 -82 -328 EBIT A &AR K42 4 2.0 1.8 1.5 2.4 3.2 3.5
L2 5 RE 155 162 -115 29 20 30 w2 G E 57.00% 61.03% 55.49% 52.81% 51.85% 48.57%
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En 1 2 2 2 3 BT AR 20, A PR F 3, A RN 4
sy 0 1 2 2 4 S 2B AT HRAEY, AT R R
bk 0 0 0 0 0 PEE
A 0 0 0 0 0 AN G T3 A E TG
#% 100 133 150 150 157 1.00 =E A ; 1.01~2.0=34# ; 2.01~3.0="F
KB HMAKG: 3.01~4.0=m ¥
G X e F A B IR INAR ) AR (T) P s 25 5 A FRAE
A5 B B4R A 8 AR 31.65
1 2017-03-16 £ A 1951 28.00~30.00
2 2017-04-28 £ A 15.82 25.00~25.00 26.99
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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
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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
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