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THMAE (AR F): 1027 T

KL F AL : FTITLHE

HifRyER, —RECLFETH

2] ERXFH (AR F)
% B (ART) 7 B 2015 2016 2017E 2018E 2019E
e LT iRl AR(E 7 AL) 888.01 %A Al () 0.626 0.233 0.277 0.315 0.342
BTHAE(E 7 ) 10,198.17 R4 = (L) 6.78 247 274 3.05 3.39
F A AN R B RAK(T) 13.68/7.70 HRZTHIALF(L) 1.15 0.44 0.37 0.49 053
P F 300 5% 370758 T AFE(f) 34.67 4057 37.12 32.56 30.06
B2 e 3262.08 Tk ARAT B E(12) 66.07 66.07 66.07 66.07 66.07
AL K E (%) 45.86% 11.64%  18.78%  14.01% 8.30%
K (%) 9.23% 9.43%  10.11%  10.33%  10.06%
ARG Wcam@E  EMA(E T R) 331.00 993.01 993.01 993.01 993.01
2000 RR: N FR, BEEIERT AT
1277 p-=---mmmm e e e e e e = = = = =
11.83 |- --—-—--——————¢-WA_____ 1,500
10.89 1000?#: ‘ )
9.95 TR NS A 2017 FEFR, EFEFABRIN L. 73100, FTE 1. 7%;
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713 ; o A
2 g g 3 B ORAKFBRME, BH AAEFDSFER 16%. TABERKER RS
g g § § UAERBE M TRENGHn, N EEERKTR 1.71% EPrak
REs =B BE A 40T R, RILTHES3 41% ERES3.98CTRE, RLTH
AT IA300 3.5%; TARELE 7.5 LT R, Flrki@im 0.38% HAKXLER) FFH
EAEANETHE 3.09%FE 35.86%, 124AIKFRA, —F &N IREIE,
T R, KAELE A L ILEIL T 9%bp £ 6.25%, M43 AREL T4
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HREREHZTER 4 MRENA, SHENEEX 7.96 T TR, 2FHFEAN
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W R: ZKRE TN HE

H#EE (ARFEAL)

# = Rk (ARTFEF )

2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EFLHBRA 1,298 1,316 1,258 1,360 1,480 1,610 %P ke 369 601 626 600 775 1,070
WK E 1.4%  -4.4% 8.2% 8.8% 8.8% oL & &} 199 121 102 13 123 134
EX-DIT.5: 9.3 -978 -935 -873 -930 -995  -1,080 A 95 123 10 17z 123 136
% #f £ KA 75.3%  71.1% 69.4% 68.4% 67.2%  67.1% Rk 35 380 237 244 245 247
3 320 381 384 430 485 530 R K 698 1,225 1,074 1,074 1,267 1,587
% #f & A 24.7%  28.9%  30.6% 31.6% 32.8%  32.9% %.& 7/~ 19.4%  28.2%  23.1%  22.6%  251%  29.1%
B b H A e 21 -20 -20 22 -24 -26 LSS 122 200 252 252 252 252
% #f & A 1.6% 1.5% 1.6% 1.6% 1.6% 1.6% i 2,631 2,820 3,232 3,342 3,435 3,519
kA -1 0 0 0 0 0 %.& 7~ 72.9%  65.0% 69.5%  70.2% 68.1%  64.6%
% #f & A 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% T 7 32 33 32 30 29 27
EEER -106 -98 -110 -117 -126 -137 RIS 2,909 3,112 3,578 3,685 3,776 3,859
% #f & A 8.2% 7.5% 8.7% 8.6% 8.5% 8.5% %.& 7~ 80.6%  71.8%  76.9%  77.4%  74.9%  70.9%
&AL AT ALE (EBIT) 192 263 254 291 335 367 kA& 3,607 4,337 4,652 4,759 5,043 5,445
% #f & A 14.8%  20.0% 20.2% 21.4% 22.7%  22.8% 48 3 3k 272 384 266 144 66 65
% %A -71 -56 -44 -46 -46 -46 R AF 2R 581 548 693 691 743 806
% #f & A 5.5% 4.3% 3.5% 3.4% 3.1% 2.9% 2R AR 152 124 136 145 155 168
¥ ALK -48 -38 -4 0 0 0 R At 1,005 1,055 1,095 981 964 1,040
AR AE T E 0 2 -1 0 0 0 K 53k 978 756 770 770 770 770
# S 26 25 38 40 40 40 2t K A 416 251 318 285 285 285
Y # AT #1 19.8%  11.3%  14.6%  12.9%  11.3%  10.4% R 2,399 2,062 2,183 2,035 2,019 2,094
B Ak A)iE 98 196 243 285 329 361 438 R AR ARES 1,153 2,245 2,452 2,719 3,032 3,371
ol FHE 7.6%  14.9% 19.3%  20.9% 22.2%  22.4% VAR FRAGE 56 29 17 5 -8 -20
ER R NIES 33 28 15 25 25 25 IR S AT 3,607 4,337 4,652 4,759 5,043 5,445
AL AT A 131 224 258 310 354 386
) 7 F 10.1%  17.0% 20.5%  22.8% 23.9%  24.0% b F oA
B 13 # -5 -42 -39 -47 -54 -59 2014 2015 2016  2017E  2018E  2019E
I 1R F 41% 18.9% 15.1% 152% 15.2%  15.2% B 54
4 A0 125 181 219 263 300 327 E S & 0.531 0.626 0.233 0.277 0.315 0.342
-3 %% 11 -17 -26 -12 -12 -13 -12 ey 4.310 6.783 2.469 2.738 3.053 3.395
V2 & T E0Y % A1 142 207 231 275 313 339 H R BENEHBR 1.333 1.154 0.437 0.374 0.487 0.529
o F)FE 10.9%  15.7%  18.4%  20.2% 21.2%  21.1% R A 4.374 4.374 6.171 0.000 0.000 0.000
1K &3
AeLRER ARFEFAL) Al EE 12.32%  9.23%  9.43% 10.11% 10.33% 10.06%
2014 2015 2016 2017E  2018E  2019E S Wk &£ 3.94% 4.78%  4.97% 577%  6.21%  6.23%
& A1 125 181 219 263 300 327 N ARNE F 6.95%  6.23%  6.16%  6.78%  7.37%  7.44%
VB A ARG -17 -26 -12 -12 -13 -12 HEE
ERLLE 154 153 132 145 158 166 B LHUNEKE 521% 1.38% -4.43% 8.15%  8.82%  8.78%
zrEilkd -17 40 20 17 -19 -19 EBIT 3 k% 31.51% 36.81% -3.10% 14.37% 15.19%  9.50%
TEFETH 95 8 63 -19 45 51 A A KE 36.31% 45.86% 11.64% 18.78% 14.01%  8.30%
28 EFHNPLHER 357 382 434 371 484 525 BT EERE 2.37% 20.23% 7.26%  2.31% 5.96%  7.99%
AL -262 -335 -443 -229 -224 -224 FEEERN
A 20 -384 122 0 0 0 B2 N TR 2 B A R B 5.9 7.5 10.5 11.5 11.6 1.7
E: 1)) 28 32 108 40 40 40 A0 B R 50.0 42.6 48.7 46.0 45.0 46.0
BT EHALHR 214 -687 214 -189 -184 -184 B AT TR 2k RS R $ 76.3 80.7 104.3 105.0 105.0 105.0
M AR 12 834 0 0 0 0 &R R RS 522.4 653.1 777.3 760.5 709.5 648.6
B BER -163 -299 -105 -154 -78 -1 #a e s
) -117 2 -82 -54 -46 -46 H QAR R A 88.50% 13.51% 10.52%  6.01% -2.99% -11.50%
# X EHALE R -268 537 -187 -208 -125 -47 EBIT #) £ AR B 1% 3¢ 2.7 4.7 5.8 6.3 7.3 7.9
ALELHRE -125 232 34 -26 175 294 W R E 66.50% 47.55% 46.93% 42.77% 40.03% 38.46%
KB NS R B & TE RS R
-3-
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T % F A8 KRG TER BT T P AR K ARSI R B AT LA
B#H —AA —HARA —AW =A <AR TP AERSHTENHN “EN”HF 1o, A
EAN 0 0 0 0 0 CHEET F 20, A PR IF 3, A CRBRET R4
W 0 0 0 0 il o, ZETFHHEFERLFES, AT HFHER
b 0 0 0 0 0 B HE
WA 0 0 0 0 0 RIS 5 R AT
#4% 000 000 000 00 2.00 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%
KB HMAKG: 3.01~4.0=m ¥
= 2
L X #F A BRI AR T AR T(E) VI &i:zas]iveily A&
A5 H # R ik B =4 2,000
1 2017-03-23 IA 10.86 14.00~15.00 31.38 1500
2 2017-03-27 EN 10.59 N/A 27.32 ’
3 2017-05-25 EN 11.06 N/A 25,0 1.000
19.20 !
15.14 500
11.08 |
7.02 0
s 8 8 8 8 8 8 8
8 4 8 8 8 o2 8 8
KR EAIE AT 4 84 8 8 3 & 5 9
KEBESEHIPREHEA

KYPEFNIFEAEETELE LG, FHALARBFBENNEEEF I 5P AT L LT N8 E k&4

AT B FT H A

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

BRI

FEN: AR 6—12 N0 M _L3k0eE £ 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,




] 5 3 75 23] £

SINOLINK SECURITIES

4 A3 & A

HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE S IE R AR E" (AT EANESIER") A, AREFAEPD B, RAREGEMTESH
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B ESIEA A MRS, BIF RIS F AT A R E 69 5 A= 15
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B0 B o T TAFEATARIE, SR TZFEA A0 —ait, B2t AREREMintk, LARE P
R B TN G R BRAR A AR AT A AR BT A RN, AREF B e FNT, THRAREE,

BPRLEEINESIEALGETRY ARARERZUEGHNZFE, AR RRENEE BTG E—R
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IERAFRIREARN TREIMB T H R TAE GG E LS, EANLRAEELATHTHE. BEIEREN
KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
PAEERITRAE LA MRILT . FE, RS RABEEN, BEILARHIRE P o) R ExT R L8R5
U B AR T 2 4R

BEFEERFHFHILT, BEIERGXBENM TR A RS PP RGNS T KATWIERFRITS, FTHRA
XS\ 8] OE R RS BARAE B AR R .

ARER R E DI AWARR LB, LBAESHF X, &ARETEMET S LM X RS 5 AT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
TR, BAIEARKIZA R HETIE,
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