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2\ £ RIFH (AR F)
% A (AR T) e 2014 2015  2016E  2017E  2018E
T LWk ARL(E A RK) 14,866.79 kA E () 0.954 0.851 0.445 0.655 0.759
B AAE(E 77 L) 106,297.56  AR%4 # (L) 5.64 5.99 6.09 6.40 6.81
F AR R B RAK(T) 7.50/5.87 L2 E S R(T) 1.16 0.95 0.66 0.96 1.12
PR 300 4 3489.60 T AF (1) 11.17 10.13 16.06 10.92 9.43
FiEdE % 326945 ITRAAT B E(f) 15.65 16.91 13.50 13.50 13.50
AV K £ (%) 11.77%  -10.84%  -47.67%  47.07%  15.86%
T AR F (%) 16.93% 14.19% 7.31% 10.23% 11.14%
ARFCD) RAcemE ) A (T 7 R) 14,866.79 14,866.79 14,866.79 14,866.79 14,866.79
762 1,000 R&: A FHR. BEIUERT LA
737 800
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6.87 600 F A &P
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20.1%, FrARKEMNKELAEFTEZ Y. it KEK 2017 25K
MEL R Y 41Lek (AN EEE 4 51eek), SIS 24 3000 1Lrhn
2 (KAEZALK 653 T4), EA¥ R 2700 LN 2, RATIIEEY
2512, #A)iAEmsy 195120, FA 3 A 24 A F¥itHE, 2017 F#Hit4
A3 e 14.6 12T, 3FE EPS % 0.1 T/M%.
3FRARELSHRAIEF: 2016 FLFXAXEREMEL 3.5 vk,
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Bt R : ZKIRE AN HE
35 5 & (ARFEFL) 7= ik ARPEF L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E  2017E  2018E
EX- XS 3 IN 51,343 53,971 52,531 41,962 48,609 54,696 % HEe 8,785 9,639 8,238 6,829 7,160 8,815
MWK E 5.1% 2.7% -20.1%  15.8%  12.5% X&) 2,513 3,329 4,291 4,213 4,881 5,492
EX-R T3 ¥ -32,307 -33,735 -36,978 -34,065 -36,609 -40,642 A% 1,787 1,686 1,709 1,680 1,805 2,004
% 4 £ HA 62.9%  62.5% 70.4% 81.2% 75.3%  74.3% bRk 1,509 1,798 1,631 1,670 1,683 1,703
ESE 19,036 20,235 15,553 7,897 12,000 14,054 R K 14,594 16,450 15,870 14,392 15,530 18,015
% 7 £ HA 37.1% 37.5% 29.6% 18.8% 24.7%  25.7% %.& 7/~ 14.0%  155%  13.9%  12.3% 12.8% 14.1%
B b FA B -1,530 -220 -199 -159 -185 -208 LSS 16,672 17,800 18,490 18,690 18,990 19,390
% #f B KA 3.0% 0.4% 0.4% 0.4% 0.4% 0.4% i 67,068 66,621 74,690 78,264 81,425 85,099
L ® A -189 -180 -210 -210 -170 -191 ; 64.5%  62.7%  65.2%  67.0%  67.1%  66.6%
% #f B A 0.4% 0.3% 0.4% 0.5% 0.4% 0.4% 4,306 4,169 4,024 3,949 3,880 3,813
&R -3,152  -3,735 -587 -504 -486 -547 RIS 89,361 89,884 98,679 102,453 105,846 109,852
% #f & A 6.1% 6.9% 1.1% 1.2% 1.0% 1.0% %.& 7/ 86.0% 84.5%  86.1%  87.7%  87.2%  85.9%
& A AT A1E (EBIT) 14,165 16,101 14,557 7,024 11,159 13,107 fEEH 103,955 106,334 114,549 116,846 121,375 127,866
% #f & A 27.6%  29.8% 27.7%  16.7% 23.0%  24.0% 48 3 3K 7,494 4,998 35 500 500 500
i % 3% R -664 -479 -219 -404 -405 -332 R A 2R 9,595 9,506 9,077 9,789 10,574 11,755
% # M 1.3% 0.9% 0.4% 1.0% 0.8% 0.6% e R R 2,561 4,236 6,466 4,936 5,040 5,162
P BALBK 0 -5 0 0 0 0 R A 19,649 18,740 15,578 15,225 16,114 17,417
N R ME RS M H 0 0 0 0 0 0 B RN 686 1,013 5,590 6,590 5,590 4,590
4% s 2,693 2,540 2,098 2,000 2,000 2,000 A KA Rt 6,352 2,583 2,770 3,000 3,100 3,200
Y 7 AT #17 16.8%  14.1% 12.8% 23.4% 15.8%  13.6% itk 26,687 22,337 23,938 24,815 24,805 25,207
& Ak A 16,194 18,158 16,436 8,620 12,754 14,775 38 R FRARS 77,073 83,799 89,112 90,582 95,112 101,186
ok FYHE 31.5%  33.6% 31.3% 20.5% 26.2%  27.0% VARG 195 199 1,498 1,448 1,458 1,473
ERR &S -124 -88 -80 -90 -100 -110 AR AERSS T 103,955 106,334 114,549 116,846 121,375 127,866
CRIEIRE! 16,071 18,069 16,355 8,530 12,654 14,665
) 7 F 31.3% 33.5% 31.1% 20.3% 26.0%  26.8% B E A
P 1% A -3,376 -3,880 -3,701  -1,962 -2,910 -3,373 2013 2014 2015 2016E  2017E  2018E
P 1E A F 21.0%  21.5% 22.6% 23.0% 23.0% 23.0% A % 38R
04 4134 12,695 14,189 12,655 6,568 9,743 11,292 E Sl & 0.854 0.954 0.851 0.445 0.655 0.759
Y #H L RARE 3 4 7 -50 10 15 AT 5.184 5.637 5.994 6.093 6.398 6.806
V2 & TAN A8 4ANE 12,692 14,185 12,648 6,618 9,733 11,277 HRBENESR 0.993 1.165 0.950 0.662 0.960 1.119
£ FE 24.7%  26.3% 24.1%  15.8%  20.0%  20.6% B3 L 0.300 0.350 0.390 0.350 0.350 0.350
EES
LeREE ARFEFL) AR EE 16.47% 16.93% 14.19%  7.31% 10.23% 11.14%
2013 2014 2015 2016E 2017E  2018E B AR 12.21% 13.34% 11.04%  5.66%  8.02%  8.82%
04 4134 12,695 14,189 12,655 6,568 9,743 11,292 BN ANEF 12.37% 14.05% 11.70%  5.46%  8.37%  9.37%
D 3 %Xt 0 0 0 0 0 0 ERE
HE 9L & Xk 4,852 4,972 5,170 5,507 5,918 6,404 EFEHFBABKE 11.71%  5.12% -2.67% -20.12% 15.84% 12.52%
HE 2 Bl s -1,976  -2,099 -1,790 -1,489 -1,474  -1,534 EBIT 3% k % 4.30% 13.67% -9.59% -51.75% 58.88% 17.46%
R ) -811 251  -1,917 -751 84 472 A A KE 10.34% 11.77% -10.84% -47.67% 47.07% 15.86%
28 EHRLEHR 14,760 17,313 14,118 9,835 14,271 16,635 BRI KE 3.55%  2.29% 7.73%  2.01% 3.88%  5.35%
AT R -4,719  -5465 -5779  -9,166  -9,110 -10,120 K AEEHER)
iy -233 -199  -1,696 -200 -300 -400 SR LT P E 14.7 14.9 17.5 25.0 25.0 25.0
E: i) 1,455 1,493 1,826 2,000 2,000 2,000 A5 B RK 19.5 18.8 16.8 18.0 18.0 18.0
2 EAH AR R -3,498  -4,171 -5,649 -7,366  -7,410  -8,520 R AT TR R R S 41.3 40.6 34.9 40.0 40.0 40.0
&y 0 0 3 0 0 0 &R R RS 455.5 427.9 485.3 603.9 522.5 468.9
&Sy 3,314  -5172  -2,301 1,696 -900 -900 ZHhees
E: i) -7,000 -7,117 -7,802 -5,574 -5,630 -5,560 H R I R ARG 5.67% -4.32% -2.88%  0.28% -1.11% -3.63%
£ EHAERR -10,314 -12,288 -10,100 -3,879 -6,530  -6,460 EBIT #| £AR K42 4 21.3 33.6 66.4 17.4 27.5 39.4
L2 5 RE 948 853 -1,631  -1,409 332 1,655 w2 G E 25.67% 21.01% 20.90% 21.24% 20.44% 19.71%
-3-
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B3 —RAR —HA A" =ZAA =AH TP ARERTENRN “EN"F 15, H
9”: }\ 0 l l 3 16 (13 ig?% ”»” ,f_‘%', 2 /77\ , 5’*] 13 q’ ‘].i ”» ’f‘%” 3 /ﬂ\, 7‘17 143 7)52% ” ,f_g’ 4
s s 0 0 1 1 5 5, ZEFHTERERLRY, AT HFHHRF
o b 0 0 0 1 8 W5 F,
A 0 0 0 0 0 AN G T3 A E TG
L 0.00 1.00 1.50 1.60 1.72 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M
KB HMAKG: 3.01~4.0=m 4%
X H F A B IR INAR ) AR (T) P s 25 5 A FRAC
B%  AH W wH BAEH 7,900
1 2016-10-24 £ A 6.76  7.80~8.00 12.89 6,000
2 2016-10-27 %A 6.81 N/A 13;2 Z’%S
3 2016-11-10 EPN 6.84 N/A 028 2 000
4  2016-12-10 EN 7.22 N/A 821 2,000
7.04 1,000
5.87 0
€ 9« 8 8 8 9 8 8
g 8 38 9 3 8 g Y
n wn wn un (] (o) o (e}
KR B &R A5 R A N R
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KMFEHFDIFREETLELELRT, FHRERBFENINEETH ) 5T LN 8 34E ki 4

AT B FT H LA
TR RRT BES, ERRITLANATHRRESE, TEFEAHFTEASFFRAMELTAL S FR
FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,

BRI BB

FEN: AR 6—12 N0 M _L3kheE £ 15%8L E
W AR 6—12 ANA W LK E A 5%—15%;
P AMAKR 612 MNAALFHMEEALE —5%—5%;
BAF: AMAK 6—12 NA RT3k E A 5%A L,
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EAIEARDAMRNSZLPEIEARBEEEEAR A, CEKIERAZET FH LT,

RIRERAENE SIE A A RN E" (AT RANESIER") Fih, KREFLEP @I, KIBEGETIHNH
TAZF AT 77 R FIEAEATH RGN, RF RS R AIEATHAEA, &u&ﬁamﬁAQMﬂ%ﬁ%ﬁﬂﬁmod
PaRRAEI A, PR, FEAHQAAESIER A RS, BRF RRE AT A 1R & 69 M 5 A= 15
o

AREG F AR T EHEIEAR L RARINA TG AT HARERBAFTA, BEEIERARLFARAR X
ﬁ%mé’a B Fr B REARTARGE, STl TSRS A8 —WiE, BAeiEARE B ik, LAREF

T B TN R BRIRE AR N T K BTGy Pl , ETEE R B H LT, TRAM ALK,

RPN LFEDESIERGETRY S ARSENEGAZF T, W RRARRE A S BT R E—R
Fo RIRE TR A A A & R W EE A R AL T ARG .

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
g?ﬂ%ﬁﬁﬁi%&ﬁﬁﬁaéuma SHEBRRAL, AR (FALE) Bk RZTME, REAT. RE
FEE LRI R R E LT RAAT . FE. 2T RSO RABEEN, BEILATHIRE P oy N BT w4414
U B AR AT ;}24% c

AFEAFGHELT, BEIERGXEIMTRAFA RS T B RON S T RATHIERFRIT S, FHTRA

X N 8] E AR RS BRE S A2 8RR 5.

AL RSB E AT R TBRAR ., BRI T ik, dRIRE T EI ST 5 e £ AT IR L M & BT

HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF
z}&%&ifxfilémkﬂﬁh\ﬁff&/\aé’aifM’w\Fﬁ;ﬁ] FEAILAZ P AR BESIEAF TR ERITIHT, &
AT K, B AEA AR F AT
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#,3%: 021-60753903 #3%: 010-66216979 ¥ i%: 0755-83831378
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