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ETAL(A 7 ) 7,375.85  HF T E (L) 7.19 3.36 3.50 3.71 3.99
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MR: Z R B E
s (ARTFEA L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-X'T 31 ON 2,715 2,590 2,227 2,800 3,410 4,070 il 462 1,053 647 700 800 900
HkE -4.6%  -14.0%  257%  21.8%  19.4% )Rl & & 551 765 537 831 1,012 1,208
EXAT S ¥ -2,255  -2,191  -1,834  -2,317 -2,803  -3,320 I 742 709 499 647 922 1,091
% Hf B M 83.1%  84.6%  824%  827%  822%  81.6% F AR T~ 248 344 451 187 226 268
EX| 460 399 393 483 607 750 R 2,004 2,870 2,133 2,366 2,960 3,467
% B HA 16.9%  154%  17.6%  17.3%  17.8%  18.4% %.& 5/~ 63.7% 71.9% 65.4% 66.6% 70.7% 74.1%
B A A4 A Ao -3 -8 -9 -11 -14 -16 EEES 0 10 9 10 9 9
% B HA 0.1% 0.3% 0.4% 0.4% 0.4% 0.4% B & 3 959 911 865 982 1,043 1,049
EDI%:| 77 -78 -102 -39 -48 -57 %.& 74/~ 30.5% 22.8% 26.5% 27.6% 24.9% 22.4%
% B HA 2.8% 3.0% 4.6% 1.4% 1.4% 1.4% T 177 173 224 193 171 153
it -167 -164 -162 -210 -256 -305 AT~ 1,144 1,122 1,126 1,187 1,225 1,213
% Hf E M 6.2% 6.3% 7.3% 7.5% 7.5% 7.5% %.5 55~ 36.3% 28.1% 34.6% 33.4% 29.3% 25.9%
AALATA)E (EBIT) 213 150 120 223 290 372 Wt 3,148 3,992 3,259 3,553 4,185 4,681
Y% # BN 7.8% 5.8% 5.4% 8.0% 8.5% 9.1% 48 43K 558 408 287 302 685 868
0w %% A 17 -30 10 -5 -17 -33 R A ER 573 959 277 374 453 537
Y% # BN 0.6% 1.2% -0.4% 0.2% 0.5% 0.8% AR Ak -19 27 13 94 97 101
T AL K -11 -8 -6 -7 -1 -2 R AR 1,113 1,394 577 770 1,235 1,506
A AL Bl 0 0 0 0 0 0 K52 0 0 0 0 0 1
ESiE-S 0 1 9 8 8 8 H A K AR 0 10 15 0 0 0
% A2 71 F174 0.2% 1.0% 6.0% 3.5% 2.8% 2.3% 5 4% 1,113 1,403 592 770 1,235 1,507
ERIZ Rz 185 113 133 219 279 345 18 B R AR AR 38 2,020 2,575 2,638 2,753 2,919 3,141
Bl FY 6.8% 4.3% 6.0% 7.8% 8.2% 8.5% VLA 15 13 30 31 32 33
ERZ & 1 13 14 10 10 10 AR AR S A 3,148 3,992 3,259 3,553 4,185 4,681
Vit AT A1 186 125 146 229 289 355
FIHE 6.9% 4.8% 6.6% 8.2% 8.5% 8.7% RS A
P 4% 37 11 -18 -34 -43 -53 2013 2014 2015 2016E 2017E 2018E
VA 19.9% 8.6%  121%  150%  15.0%  15.0% N LEEE
4 A1 149 114 129 194 246 301 E-3 i3 8- 0.465 0.325 0.166 0.246 0.312 0.382
VHIE RS 1 -2 -2 1 1 1 FHRA T 6.311 7.192 3.355 3.501 3.713 3.995
V2 G TR 8] By A i 149 116 130 193 245 300 HRZENEHR -0.384 0.929 0.322 0.290 -0.064 0.149
FAE 5.5% 4.5% 5.8% 6.9% 7.2% 7.4% H PR A) 0.000 0.000 0.200 0.100 0.100 0.100
EES
AeAER (ARFEF ) AR 7.36%  451%  4.94%  7.03%  8.39%  9.56%
2013 2014 2015 2016E  2017E  2018E BN EE 4.72% 2.91% 4.00% 5.44% 5.85% 6.42%
4 A1 149 114 129 194 246 301 BN W NS 6.57% 4.57% 3.55% 6.14% 6.78% 7.81%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 82 120 116 106 103 104 EX- DT S ¢ 53 10.15%  -4.62% -14.00% 25.72% 21.79%  19.35%
ElZZ3- gt &1 26 29 -22 14 14 33 EBIT 3k % 42.25% -29.61% -20.04%  86.15%  29.99% = 28.20%
R ] -380 69 31 -86 -413 -321 AV K F 26.37% -21.83% 12.01% 48.56%  26.66%  22.57%
ZEENREER -123 333 253 228 -50 117 B R E 10.48%  26.80% -18.35% 9.02%  17.79%  11.83%
LN d -228 -63 -37 -171 -129 -80 FEEERS
S -20 12 -284 -1 0 0 R K B B R 52.9 79.0 87.8 88.0 88.0 88.0
ES 0 0 4 8 8 8 AR R R 96.3 120.9 120.2 102.0 120.0 120.0
B EFHRE AR -248 -52 -317 -164 -121 -72 R AT KR 4 R H 11.4 12.7 11.9 12.0 12.0 12.0
e SN 11 521 8 0 0 0 B 3% /= B 4 R 108.3 122.8 139.5 115.8 96.2 78.4
IE e Sy 328 -150 -122 9 382 184 -4 v ¥
B -104 -119 -95 -20 -111 -130 & AR RAR S 4.71% -24.90% -13.50% -14.29%  -3.91%  -0.98%
EFEHREHER 234 252 -210 11 271 55 EBIT # & #R 5 45 4¢ 12.4 5.0 -12.4 41.2 17.2 11.1
s AT -136 533 -273 53 100 100 FE AR E 35.34% 35.15% 18.16% 21.67% 29.50%  32.20%
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-2

Bim S ARG — A A 5 9




= 5 JiE 7

SINOLINK SECURITIES

AR S

T4 FHXRE PRI ED AT

3% P A8 R IRS IR R L R AT

B —AAR —AA —AA Z=ZAA <AA THPAXRERTENAN “EN”HF 15, A
EAN 0 0 0 0 0 “HHEET IF 20, N PR IF 3, A YRET R4
Ef 0 0 0 0 0 o, ZEFHAELFHRLTES, EATHFHHRTE
e 0 0 0 0 0 DGR = 8
oy 0 0 0 0 0 REATFH 5-FHHFEBTR:
#% 000 000 000 000 0.0 1.00 =£A; 1.01~2.0=## : 2.01~3.0="
KB SAMAL 3.01~4.0=
JG 3 8 B A B F % A R, ) AT 3 S 5 I A A
j: 2 B # W T B ARH 18.64
1 2015-06-01 ¥ A 17.01 N/A 14612;
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3 2016-03-22 EPN 7.47 9.00~10.00 1132
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