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AR BRI ARRP S, RERFTEEEEL T, A%, EF. iR
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FIEMRGFE X BARA LR F R LG, BELCAERIIEEEH
W+ N+ T E KRR XK, AR RS 7 dm ok SR
o &AT LA N S 2016/2017/2018 S 69 Z A M K F 2 H 4 A0
8.69/11.76/15.69 1z T, EPS 4 #|% 0.30/0.41/0.54 7., B #TAM» A3t &
35.8/26.1/19.8XPE, 1&{AARE AT AL R AT R B E MR IBIK, H “FEN” T
%, B AR 14.5 o

-2-
POk A R — T4 A) B 9



p El I 7

SINOLINK SECURITIES /A\ é] 1‘-11;\ 1%

W R: ZKRE TP

HBER (ANRFAEE T HPrAMEX (ARFER )

2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
ER - PN 2,122 3,256 5,861 14,590 18,597 23,768 T 430 1,517 1,572 1,598 1,634 1,712
KR 53.5% 80.0% 148.9% 27.5% 27.8% N W R 35 591 1,214 2,073 4,340 5,531 7,069
E Ok 55 A -1,832 -2,796 -5,198 -12,884 -16,359 -20,849 17 1 349 602 1,013 2,001 2,541 3,239
% # LA 86.3% 85.9% 88.7% 88.3% 88.0% 87.7% I b B B 245 305 967 1,750 2,195 2,671
E R 290 460 663 1,705 2,238 2,919 PRz 1,615 3,638 5,625 9,689 11,902 14,691
% #EWA 13.7% 14.1% 11.3% 11.7% 12.0% 12.3% % &7 64.8% 70.8% 49.8% 64.5% 68.4% 72.2%
A ] -5 -5 -13 -25 -32 -40 KB % 50 123 213 214 213 213
% # B KA 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% [Eil 676 1,205 2,995 3,162 3,339 3,477
ol A -52 -70 -89 -191 -244 -311 % 27.1% 23.5% 26.5% 21.1% 19.2% 17.1%
Y% # A 2.5% 2.1% 1.5% 1.3% 1.3% 1.3% P 140 153 1,947 1,943 1,957 1,961
RN o -150 -194 -240 -417 -532 -680 Ak i 3 B 876 1,500 5,682 5,321 5,511 5,653
% # £ A 7.1% 6.0% 4.1% 2.9% 2.9% 2.9% % & 35.2% 29.2% 50.2% 35.5% 31.6% 27.8%
BOBLAT R CEBIT) 83 191 321 1,072 1,431 1,887 ¥ =R 2,491 5,138 11,307 15,011 17,412 20,344
% # A 3.9% 5.9% 5.5% 7.3% 7.7% 7.9% B K 403 716 3,072 2,963 2,670 2,074
% B -16 2 5 -98 -92 -73 R AT K5 586 1,177 2,444 5,222 6,634 8,458
% # 1A .8% -0.1% -0.1% 0.7% 0.5% 0.3% B i 48 58 147 328 417 532
R RS -6 1 -7 0 0 0 Wit B f il 1,037 1,951 5,662 8,513 9,722 11,065
AR = -2 -10 0 0 0 0 K 5% K 0 140 268 268 268 269
Bl 0 0 0 0 0 0 A K i 1 12 33 0 0 0
% B Al 0 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% il 1,038 2,103 5,964 8,781 9,990 11,334
ERIE N 59 184 320 975 1,339 1,814 HEB R RN R 1,406 2,987 5,022 5,892 7,068 8,638
Bl F 1 #E 2.8% 5.7% 5.5% 6.7% 7.2% 7.6% b B R OB AR 47 47 322 338 354 373
Elk A i X 58 5 11 46 38 18 £ RN A 2,491 5,138 11,307 15,011 17,412 20,344
Al A 117 189 331 1,021 1,377 1,832
F ] # 5.5% 5.8% 5.6% 7.0% 7.4% 7.7% b E 4
T 43 i -30 -22 -57 -136 -184 -245 2013 2014 2015 2016E 2017E 2018E
Vacx xS 25.7% 11.7% 17.1% 13.4% 13.4% 13.4% 2 KB
4 | 87 167 275 884 1,193 1,588 5 i i #d 0.186 0.161 0.226 0.299 0.405 0.540
RO 7R B A 12 8 11 15 17 18 B i i B 3.510 3.031 4.304 5.050 6.059 7.404
HETBAAMARI 75 159 263 869 1,176 1,569 G EREHR 0.389 -0.164 -0.336 0.064 0.643 0.914
7 F F 3.5% 4.9% 4.5% 6.0% 6.3% 6.6% 45 5 i F 0.100 0.100 0.100 0.000 0.000 0.000
| 8
AERBER (ANRFTEHART) R %R 5.31% 5.32% 5.24% 14.75% 16.64% 18.17%
2013 2014 2015 2016E 2017E 2018E JEN i 2.99% 3.09% 2.33% 5.79% 6.76% 7.71%
4 128 148 276 884 1,193 1,588 PN B A B R 3.31% 4.33% 3.05% 9.82% 11.97% 14.40%
IR R AR A 0 0 0 0 0 0 KR
e B 4 X 68 80 121 133 145 161 EE SN K E 23.36% 53.47% 80.00% 148.95% 27.47% 27.80%
I & 8 WK 3 -27 54 32 132 87 90 EBITH# K % 7.79% 131.13% 67.65% 233.98% 33.45% 31.89%
HiZ®ER -13 -443 -822 -1,075 -675 772 IER IR S 53.89% 113.01% 65.71% 230.14% 35.37% 33.39%
ZEFEHNELEER 156 -161 -391 74 750 1,067 BB K % 22.03% 106.25% 120.09% 32.75% 16.00% 16.84%
%A I X -358 529  -1,073 193 -296 -286 HEEEBA
E -60 58 41,022 =) 0 0 B K KO B R 86.4 95.2 92.4 92.4 92.4 92.4
3 A 13 3 0 0 0 0 (e R PN 65.4 62.1 56.7 56.7 56.7 56.7
BEFEHALER -406 -583  -2,095 192 -296 -286 B K R R 78.4 81.7 78.2 78.2 78.2 78.2
i A3 % 35 1,461 588 0 0 0 [ B R R B 97.7 78.8 106.7 43.5 35.3 29.4
it B 55 314 451 1,902 -112 -293 -595 R 6% Be 1
Eih -58 -228 -125 -129 -125 -108 &R R % -2.32%  -21.78%  33.07% 26.21% 17.57% 7.01%
BHREHIAEER 292 1,684 2,365 241 -418 703 EBITFI & bt fir %2 5.2 -102.9 -64.8 11.0 15.6 25.8
R R - 42 940 -121 26 36 78 R RS 41.67% 40.93% 52.74% 58.50% 57.37% 55.71%
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