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B ELERRIEY, FRELRFARLSH) IR

2] R R (AR )

IR B 2015 2016 2017E 2018E 2019E
P AR (L) 0.231 0.338 0.608 0.854 1.058
M () 6.93 458 5.14 5.94 6.95
IR 2B NA (L) 0.42 -0.30 0.02 0.02 0.38
B F(1%) 116.23 41.37 28.00 19.95 16.09
AT AT B F (1) 23.39 23.39 23.39 23.39 23.39
AV E K E (%) 85.24% 119.26% 80.02% 40.35% 23.97%
B RN (%) 3.33% 7.38% 11.84% 14.37% 15.22%
BREA (A 77 RL) 484.92 727.39 727.39 727.39 727.39
Kok 8RR, BAIEAS AT
FH
B N A HEIR, 2016 FE AT I A 34.07 1L, R LEFF

11.98%; V2441144 2.46 L1, & ESFRIAME 119.26%; X KAk E
# 0.34 T, B EFRHE 61.90%. LAEHN G ERIEAE 10 Tk LA
&4 A) 0.40 T (BFL), # 10 BL4:38 5 8%,

BR

m VHHERTFEARLFAENL, ARNSCEK LS B A K EFL
ETHBESRT o0k # M, N5 16 FERAFA0H 246 L, BT
MLGAETLE RN, FERAFLSAA. R EHFAS FEHRL 2016 F4
AFAEHF R, N BRI RA, 16 FFEAHR T R LG AE, T
FHAAE 1.72 12, BREFRHEK 35.6%. FRIELN 542 L 5T I L
AR £ 28.65%, LA FA L KE 37.52%. 5 ohn &) waik 4698
A E AT B & SRR F 0B L B R AT T A S AR B AR . BB
BRI RAT, 16 F A 43%4 T kAL, KEkRA TN
X, THREASKRAES T PPP X%,

B RRAABLFERME, EEFRSAKRE: AT AR, LEHE
FHRBGBEN Kbk, NEELEPRSATE: 20 1CTAUHR B B94ES
Wi, EEFTRAKXRE LA (16 2T). PUKEFARLESH LT A
(8650 77 L) Aot I i& RAE B KR 2SO G THMA (13.517T).
NE BB ST R ARG RN, ANRBREGERESBE LS, %45
FENIFURS, ARITEFERAM., FH 2016 55232 &5 4 FER b
K 110~141%, A2 2.35~2.7 1L,

m FREHAEHRR, L+ X7 EARHE: N8 T 2016 F 2 ARBEAK
it R, @A EIRAR LT 64 LT Rt 544 TR R, TR A
18.77 Lo TEMA, WIACKMIET A S F T A NS B AT A ki K
o T7INA A ) BEACGE R BUR AL 8) B 3L B Ae ARl Ak BA B 8] ok R R PR
F—H, LARATERMLSOELRS, FHFORNLEFN]ZEA
FTeR3l, A16F% S 10 LFFEELRES, NEM “Eh+baEX" FA
i, RKBRAFEHERAHNEY KRE 2 BE Lk,

B BRI ARER ST, MRFFEELAL: 2015 FNNKBTF
EAH, RENSEXFEAFANFRMR, G, AL MWER (%
R TO%REA) . KA (ZAIRAE 55%AEAL; K B IRIK 100%2 A ; BAK A [k
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100%02 ) F % Kpfkdlk, eHRBEMN, BE. KAEOFEFE, Ak
KB 2 AT EESIRS B
B H 2B
m AMAFAIMENTAEL ), FELZNED, AABARTAHGEELZR
N, @i RAFEYINEF N, A F AT AKRFS, WMt 2017-2019
EPS % 0.61 L. 0.85 #= 1.06 7T, * & PE # 28X. 20X, 16X. # & »
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Bt R: ZKIRE T HZ
s kxR (ARFEFL) 2 ik ARDPEFA)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EFLHBA 3,019 3,043 3,407 4,620 6,288 7,500 " P ke 136 554 562 400 400 400
WK E 0.8% 12.0% 35.6% 36.1%  19.3% R & &5} 1,151 2,606 2,729 3,389 4,406 5,256
EX-DIT.5: 9.3 -2,683  -2,562 -2,726  -3,582 -4,820 -5,700 e 191 570 258 334 423 515
% # B HA 88.9%  84.2% 80.0%  77.5% 76.7%  76.0% N ik 41 229 112 129 154 180
ER 337 481 681 1,038 1,468 1,800 RAK 1,520 3,958 3,661 4,252 5,383 6,351
% #f & A 11.1%  15.8% 20.0% 22.5% 23.3%  24.0% %.& 7/~ 59.9%  72.5%  60.7%  58.5%  62.9%  65.6%
B b H A e -7 -11 -24 -14 -19 -23 LSSy 463 638 582 607 622 632
% #f & A 0.2% 0.4% 0.7% 0.3% 0.3% 0.3% E R 365 576 810 968 1,119 1,268
TLwA -88 -111 -136 -185 -258 -308 %.& 5~ 14.4%  10.5%  13.4%  13.3%  13.1% 13.1%
% #f & A 2.9% 3.7% 4.0% 4.0% 4.1% 4.1% RN e 188 257 824 1,405 1,402 1,399
EEER -148 -186 -268 -365 -497 -600 R AT 1,019 1,499 2,367 3,016 3,179 3,334
% #f & A 4.9% 6.1% 7.9% 7.9% 7.9% 8.0% %.& 7~ 40.1%  27.5%  39.3%  41.5%  37.1%  34.4%
&AL AT A)E (EBIT) 93 172 252 474 695 870 i 2,538 5,458 6,028 7,268 8,562 9,685
% #f B A 3.1% 5.6% 7.4% 10.3% 11.0%  11.6% 48 % 542 901 854 1,389 1,612 1,573
% %A -68 -58 -74 -64 -77 -82 R AF 2R 394 891 1,013 1,256 1,694 2,007
% #f £ A 2.3% 1.9% 2.2% 1.4% 1.2% 1.1% R AR Atk 69 102 119 156 211 328
R E ALK -15 -101 -32 0 0 0 R AT 1,006 1,894 1,986 2,801 3,517 3,908
N RMAEL RIS -1 5 -9 0 0 0 NN 0 0 475 475 475 476
Sl &-1 66 36 126 90 100 110 A KA Rt 73 121 128 149 144 144
Y% A AT 1 80.6%  28.8%  42.6%  16.8%  13.3%  11.8% LK 1,079 2,015 2,588 3,424 4,136 4,528
B Ak AE 75 54 263 500 717 898 438 R AR ARES 1,389 3,362 3,332 3,738 4,323 5,056
ok FLHE 2.5% 1.8% 7.7%  10.8% 11.4%  12.0% VAL FRAGE 71 80 107 105 103 101
R NIE 8 71 33 35 35 35 R RS AT 2,538 5,458 6,028 7,268 8,562 9,685
AL AT A 82 125 297 535 752 933
) 7 F 2.7% 4.1% 8.7%  11.6% 12.0%  12.4% b & S A
Bt 13 # -14 17 -53 -95 -133 -165 2014 2015 2016  2017E  2018E  2019E
I 1R F 16.6%  13.8% 17.7% 17.7% 17.7% 17.7% B 54
4 409 69 107 244 440 619 768 -3 8 &1 0.197 0.231 0.338 0.608 0.854 1.058
I H LR B 8 -5 -2 -2 -2 -2 AT 4.529 6.934 4.581 5.139 5.943 6.951
2 & F A B0 4 A8 61 112 246 442 621 770 B ZEALER 0.292 0.425  -0.302 0.021 0.019 0.378
oA FE 2.0% 3.7% 7.2% 9.6% 9.9%  10.3% B IE A 0.000 0.040 0.050 0.050 0.050 0.050
12K &3
AeLRERE ARFEFA) B R SR 4.36% 3.33%  7.38% 11.84% 14.37% 15.22%
2014 2015 2016 2017E  2018E  2019E B kA E 2.38%  2.05%  4.08%  6.09%  7.25%  7.95%
4 41 69 107 244 440 619 768 BN T ANEF 3.74% 3.33%  4.27%  6.71%  8.64%  9.80%
Y H R R ARE 8 -5 -2 -2 -2 -2 k%
B3 & 62 159 101 76 83 96 B LHUNEKE 11.60% 0.78% 11.98% 35.60% 36.10% 19.27%
E| 329 &1 -20 27 -59 31 -51 51 EBIT 3 k& 55.75% 84.85% 46.83% 88.21% 46.48% 25.27%
TEFELHN 221 -88 -506 -471 -638 -537 A A KE 13.94% 85.24% 119.26% 80.02% 40.35% 23.97%
2 F EHAEFR 90 206 -220 15 14 275 BT AR KE 3.57% 115.01% 10.44% 20.58% 17.80% 13.12%
FARFL -24 -51 -224 -665 -197 -206 *EEERSN
gy -133 -77 -508 -26 -15 -10 K7 Ak K 3K B4 R A 111.3 192.9 193.4 120.0 110.0 110.0
) -17 -22 778 90 100 110 Vol WLE = q 28.0 54.2 55.4 34.0 32.0 33.0
£ EAHNALH R -174 -151 46 -601 -112 -106 B AT TR 2k RS R $ 26.9 34.4 49.9 50.0 50.0 50.0
M AT 422 421 0 0 0 0 B % 3 7 A4 R 5 43.7 45.6 41.0 27.0 20.5 17.1
B BER -289 -25 294 539 223 -39 #a e s
) -78 -112 -44 -115 -126 -130 A QAR R A 27.82%  9.91% 22.22% 38.01% 38.06% 31.91%
R EHAESR 56 284 250 424 98 -169 EBIT #) £ 4R B 1% ¢ 1.4 3.0 3.4 7.4 9.0 10.6
ALELHRE -28 339 76 -162 0 0 = At E 42.50% 36.92% 42.94%  47.12% 48.30% 46.75%
KR ANE TR, BEIERFT A
-3-
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
Bf —AA —AA AW =ZAA ~ARK TP A EARERTENN “EN"HF 15, A
EA 0 0 8 17 33 “HRET R 29, A TR F 30, A R R 4
et 0 0 2 5 10 o, ZETFHAHEFHERLIFS, AT H-FHHF
iille 0 0 0 0 0 B HE
L v Y Y Y v A B PR TN
L 000 000 120 123 123 1.00 =% A; 1.01~2.0=#¥4# ; 2.01~3.0="%
KB HMAKG: 3.01~4.0=m 4%
X H F A B IR INAR ) AR P s 25 5 A FRAC
F5 B # R 7+ ERSY 29.96
1 2016-11-22 FEN 14.75 26.00~28.00
2 2017-01-13 EN 14.10 26.00~28.00 25.36
3 2017-01-20 XA 14.40 20.00~21.00 T
4 2017-02-20 FEN 14.40 26.00~28.00
16.16
11.56
N T T T T T T
$ 5 3§ g8 & 5 g 8
A8 1 g 8§ g g K

KRR B EIER AT

KB\ESFHIPRGHA:
K EFNIFEEETTLELARE, FARRBFBNIELSEF N 5P AT L LW N3 ¥HE kL

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

L& % -l
#,3%: 021-60753903 #3%: 010-66216979 ¥ i%: 0755-83831378
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