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A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 0.886 0.557 0.502 0.781 1.005
R4 E (L) 6.88 3.92 6.93 7.98 9.28
FRL 2 E I R(T) 0.46 0.15 0.58 0.41 0.57
B E(1F) 114.55 99.62 44.44 28.58 22.22
b AR AL T B F (1) 42.07 42.07 42.07 42.07 42.07
)85 K £ (%) 45.72% 26.66% 65.58% 55.51% 28.59%
H P I E (%) 12.87% 14.19% 12.33% 16.66% 18.40%
B AR (B 7 IR) 81.00 163.22 299.55 299.55 299.55
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ERFVH5HHBFHRAXNRE. LFF, Nae) FC BRI AL, AL
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% %5 2 (ARFEFL)

# = Stk (ARTFEF )

2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 205 251 418 568 779 1,135 " Re 42 220 226 637 703 782
MWK E 22.5%  66.6% 35.7% 37.2% 45.7% R KR 122 122 245 253 343 500
EX-R T3 ¥ -87 -103 -204 =277 -380 -531 A% 83 176 213 266 365 509
% 4 £ HA 42.2%  41.0% 48.8%  48.8%  48.8%  46.8% BN h 2 20 12 15 19 25
E3E 19 148 214 291 399 604 R F 249 538 696 1,170 1,430 1,817
% 7 £ HA 57.8%  59.0% 51.2% 51.2% 51.2%  53.2% %.& 3/~ 745%  79.2%  71.7%  78.3%  79.3%  80.6%
B b FA B -2 -2 -3 -5 -6 -9 * HHH 5 4 2 2 2 2
% 7 £ HA 1.1% 0.9% 0.8% 0.8% 0.8% 0.8% Bl % 5%~ 56 62 97 11 109 107
Bk A -19 -23 -30 -40 -55 -78 %.& 3/~ 16.8% 9.1%  10.0% 7.4% 6.0% 4.7%
% #f B A 9.1% 9.3% 7.1% 7.1% 7.0% 6.9% T F 22 58 54 56 63 70
&2 %A -43 -53 -78 -106 -144 -207 RIS~ 85 141 275 324 374 437
% #f & A 20.8% 21.2%  18.7% 18.6%  18.5%  18.2% %5 7~ 255%  20.8%  28.3% 21.7%  20.7%  19.4%
B FL AT (EBIT) 55 69 103 141 194 310 & &H 334 680 970 1,494 1,804 2,254
% #f & A 26.8%  27.6% 24.6% 24.8% 24.9% 27.3% 48 30 3K 0 0 102 0 0 0
i % 3% R 0 1 0 6 14 15 R A 3R 43 92 185 216 297 417
% # M -0.1% -0.4% -0.1%  -1.0% -1.8%  -1.4% H e RS Rt 1 22 25 33 46 65
P BALBK -2 -1 -8 -10 -3 -6 A Ak 53 13 312 250 343 482
N A BT E 0 0 0 0 0 0 * HRH 0 0 0 0 0 0
St e 1 0 0 35 79 87 A KA Rt 5 6 7 0 0 0
Y A AT #17 1.2% 0.5% 0.2% 18.0%  25.2%  19.3% % 59 119 319 250 343 482
& Ak A 54 70 95 171 284 407 38 IR FARS 275 557 640 1,220 1,405 1,636
ok FYHE 26.5% 27.7%  22.7% 30.1%  36.4%  35.8% DR %98 0 3 n 24 56 136
Bk S & 3 14 16 22 30 44 [ R R AR S A T 334 680 970 1,494 1,804 2,254
CRIEIRE! 57 83 m 193 314 451
) 7 F 27.8%  33.2% 26.6% 34.1%  40.3% 39.7% B A
P 1% A -8 -12 -17 -30 -48 -69 2014 2015 2016 2017E  2018E  2019E
P 1EREFE 13.8%  13.9%  15.4% 15.4%  15.4% 15.4% b Y EEE S
04 4134 49 72 94 164 266 382 PRI 0.811 0.886 0.557 0.502 0.781 1.005
Y #H L RARE 0 0 3 13 32 81 AT 4.534 6.882 3.924 6.927 7.976 9.285
V2 & T A0 4 A1 49 72 91 151 234 301 B R BENEHR 0.655 0.456 0.153 0.581 0.414 0.574
£ FE 24.0% 28.6%  21.7%  26.5%  30.0%  26.5% AN R A 0.000 0.150 0.000 0.200 0.280 0.400
kS
LeREE ARFEFL) HF ok aE 17.88% 12.87% 14.19% 12.33% 16.66% 18.40%
2014 2015 2016 2017E  2018E  2019E Bk EE 14.74% 10.56%  9.37% 10.07% 12.98% 13.36%
04 4134 49 72 94 164 266 382 HNFARNEF 17.23% 10.67% 11.55%  9.57% 11.23% 14.82%
HE L4 % 8 8 22 25 21 25 HRE
El g &1 -1 0 -2 -53 -110 -131 B R HFPNMEKE 9.97% 22.46% 66.55% 35.74% 37.18% 45.71%
s KT -17 -43 -90 -34 -104 -174 EBIT 3% k % 9.35% 26.18% 48.02% 36.98% 37.75% 59.97%
2 F EHNEHR 40 37 25 102 73 101 A4 KE 17.08% 45.72% 26.66% 65.58% 55.51%  28.59%
FAFE -12 -54 -152 -43 -37 -38 B A KE 8.24% 103.37% 42.76% 53.99% 20.71% 24.95%
4% 0 -20 12 0 0 0 K AEEHER)
B 0 0 4 35 79 87 )R QT kP E 11.0 90.2 95.9 92.0 90.0 90.0
1% E L SR -12 74 -135 -8 42 49 A0 B A R 317.2 459.2 346.8 350.0 350.0 350.0
& &' 0 223 30 465 0 0 B2 AT K 3 RS R 71.6 17.4 124.9 124.9 124.9 124.9
GRS ¥y -20 0 102 -109 0 0 Bl 2 7= Bl R A 98.2 81.3 83.2 69.0 48.0 30.9
k) -27 -10 -17 -39 -49 -70 B2
% EHAEER -47 213 1us 317 -49 -70 H R I R ARG -15.26% -39.28% -18.97% -51.19% -48.09% -44.16%
EBIT A £ AR 43 3¢ -220.8 -75.6  -245.1 -25.3 -14.0 -20.2
L2 5 RE -19 176 5 411 66 80 w2 G E 17.59% 17.56% 32.88% 16.73% 19.02% 21.39%
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T 4 48K IR A IPR bR AT T AR K ARSI B E AT B
B —HAA —AA AR =ZAA FAR TGP A A ERTENN “ENTF LN, H
En 0 4 5 5 5 CHET R 2, A PR30, A RH 4
%0 1 1 1 2 W, 26 FHI GG R AT, fh T B FH R
i3 0 0 0 0 0 Y B,
X 0 0 0 0 0 RAT S5 BB BT BT
#% 000 120 117 117 129 1.00 =% A; 1.01~2.0=#4# ; 2.01~3.0=+ |
Rk Mk 3.01~4.0=# #
Ji X B 7 A AR RH(AR ) AR it S WA
A5 B # R Lk B A= 140
1 2017-05-09 FEN 41.77 50.00~50.00 108.57 120
90.53 100
72.49 zg
54.45 20
36.41 20
18.37 0
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151121
160221
160521
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KIASE 4 AP RE LA
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AT BRI LA
AT BE b, Aol Tk MR TS G, SRF LI S F RN TL S ]
B RV A, TR0 ARG B AT — S B B TR 5 A — B B AL A A

BF AR

FEN: FEAK 6—12 NA M L3k EE 15%A L,
WH: MBAR 6—12 AN W Lkt A 5%—15%;
P AMAKR 612 MNAALFHMEEALE —5%—5%;
BAF: AMAK 6—12 NA RT3k E A 5%A L,
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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 .

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. 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 .

AKRER R E DI AWARRZE, LBAESHF®, & AREFERNETR S LA LM TRE G5BT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

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