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SINOLINK SECURITIES AR S
MR: = KIRE AN L
HEE (ARFEHEF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-ZZ 3'ON 787 837 1,020 1,358 1,802 2,138 B4 350 278 164 100 100 192
HRE 6.4%  21.8%  33.1% 328%  18.6% R KR 394 404 466 546 670 817
EXRE 5 ¥ -590 -640 -747 960  -1,267  -1,507 A 91 68 107 102 130 147
% # BN 75.0%  76.4%  732%  70.7%  70.3%  70.5% Yk 119 67 34 98 129 153
.41 196 197 273 397 535 631 AT 954 817 770 845 1,029 1,308
% A EHA 25.0%  23.6%  26.8%  29.3%  29.7%  29.5% %.& 5% 65.0% 60.0% 50.3% 48.3% 53.3% 59.5%
R T R A 5 -5 -6 -7 -9 11 4 0 28 29 28 28
% HE A 0.6% 0.6% 0.6% 0.5% 0.5% 0.5% 472 492 504 503 496 485
ER T a0 -46 -47 -56 -95 117 -128 z 32.2% 36.1% 32.9% 28.7% 25.7% 22.0%
Y% # B M 5.9% 5.6% 5.5% 7.0% 6.5% 6.0% I~ 26 39 38 371 374 376
32 % A -96 -96 111 -163 211 214 ERAF & 514 545 762 905 900 891
% A E A 12.2% 11.5%  10.9%  12.0% 11.7%  10.0% %.5 3/~ 35.0% 40.0% 49.7% 51.7% 46.7% 40.5%
A AL AT A (EBIT) 49 49 99 132 198 278 ¥ & & 1,468 1,363 1,532 1,750 1,929 2,199
% B M 6.2% 5.9% 9.7% 9.8% 11.0%  13.0% 52 175 80 110 150 59 0
0t %% R -2 -3 4 -3 -3 -3 RLAF R 154 119 200 241 311 372
Y # BN 0.2% 0.3% -0.4% 0.2% 0.2% 0.1% AR A% 33 79 95 115 139 156
AL K -7 -6 -30 -3 -1 -1 R R 362 278 405 506 509 528
N AL B Ak 0 0 0 0 0 0 KM% 0 0 0 0 0 1
ESEiE, -4 -1 0 0 0 0 K 5 43 0 0 0 0 0
% #7115 n.a na 0.0% 0.0% 0.0% 0.0% B4k 405 278 405 506 509 529
ERIRbE! 37 40 74 127 194 274 EERRARS 1,058 1,085 1,127 1,244 1,421 1,670
Bl FY 7 F 4.7% 4.8% 7.3% 9.3%  10.8%  12.8% DR S &8 -1 6 0 0 0 0 0
ERZ e 0 -5 -4 3 3 3 R AR E A 1,468 1,363 1,532 1,750 1,929 2,199
GATEINE! 37 35 70 130 197 277
15 F 4.7% 4.2% 6.8% 9.6% 10.9% 13.0% RS
IREEA -4 -2 -9 -13 -20 -28 2013 2014 2015 2016E 2017E 2018E
FFEHE 9.6% 6.7%  13.4%  10.0%  10.0%  10.0% YRR
24 19 33 33 60 117 177 249 RIS 0.062 0.061 0.101 0.195 0.296 0.417
DE 3:%:%) 8- -4 -4 0 0 0 0 FRF T~ 5.663 5.808 6.031 6.657 7.605 8.941
V2 5 F B 8 64 A1 i 37 36 60 117 177 249 FRZENEER 0.163 0.556 0.785 0.620 0.789 1.103
FAFE 4.7% 4.4% 5.9% 8.6% 9.8% 11.7% R A 0.000 0.260 0.400 0.000 0.000 0.000
k€S
AR ER ARFEFA) RN EE 3.52% 3.36% 5.37% 9.40%  12.47%  14.94%
2013 2014 2015  2016E  2017E  2018E ERFNEE 2.53% 2.78% 4.06% 6.85% 9.40%  11.58%
24 F1i14 33 33 60 117 177 249 BT AN EE 3.58% 3.96% 6.96% 8.55%  12.03%  14.96%
Y HAE RS 0 0 0 0 0 0 HRE
4 &k 41 47 76 61 65 70 EERFUANEKE -0.11% 6.42% 21.83% 33.08% 32.75%  18.64%
ElFet=gt &1 13 19 -5 17 -3 -3 EBIT ¥k % -19.73% 0.78% 101.19%  33.23%  49.27%  40.53%
TEREEH -57 5 16 -79 -92 -110 A 8 K -27.16%  -1.98%  65.70%  93.29% 51.61%  40.82%
2B EHAEHR 30 104 147 116 147 206 BREERE 12.86% -10.53%  13.21%  14.27% 10.20%  13.99%
AT & -125 -69 71 -219 -56 -57 FEwEkH
k& 0 3 -166 -1 0 0 R 2K JB) 4% R A 116.2 112.9 97.7 70.0 70.0 70.0
E&) 0 0 0 0 0 0 BB R 51.6 45.2 42.6 38.6 37.4 35.6
BT E DAL R -125 -66 -236 -220 -56 -57 RAT R 2K JB) 4% R A% 47.3 43.4 39.7 43.4 41.4 41.9
B E Sy 4 0 0 0 0 0 B % Bl R 185.0 162.6 175.5 131.5 97.7 80.4
A 95 -95 -1 40 -91 -58 ZHReH
E&) -20 -16 21 0 0 0 A BRI A -16.51% -18.29%  -4.79% 4.01%  -2.92% -11.41%
% K AR 79 -110 -22 40 -91 -58 EBIT #) &k e 4% 29.3 19.4 -22.2 44.1 65.9 92.6
e RE -16 -72 -111 -64 0 92 el k= 27.59%  17.43%  24.25% @ 27.11% 24.62% 22.48%
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