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| B IS IDC HEEK
KBEEN L. FTHHLHAE
. 2N R KGR (AR TF)
% B’ (AR F) 7 B 2015 2016 2017E 2018E 2019E
e LT iRl AR(E 7 AL) 1.365.03 Aok & (L) 0.208 0.463 0.311 0.451 0.551
BAE(E 7 ) 18,440.98  HR 4% (1) 1.40 8.37 8.93 9.83 10.93
F RN RS RIK(T) 36.82/11.02 HRZEMRILLIK(L) 0.17 0.65 3.84 1.74 0.96
% 300 48 %% 373465 TWAE(E) 267.69 53.86 40.96 28.25 23.13
4 A RAL T B (f2) 0.00 28.60 28.60 28.60 28.60
A1 K F (%) 19.34%  195.07%  34.32% 44.99% 22.15%
H R R (%) 14.91% 5.53% 6.97% 9.18% 10.09%
ARFGD) RAemE ) EMRAE T R) 545.80 723.18 144636 144636 1,446.36
20.82 1,000 KR AENE BAIEAFRAT. BRKE
34.86 800
28.90 600 b 4 fa) 7R
22.94 400 W RIRITWNA 2017 SFFFHR, 2017 SF EFF, N FEHF LI 18.04 12
16.98 200 T, BH3EK 115.32%; FI4FEH 2.10 1071, FEEL#E %K 58.37%.,
11.02 - 1 o m  EFFNIKANLEHP, IDC REMEIRS LI 3.91 12T, BIEK
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% %5 2 (ARFEFL)

= SR ARFEFA)

2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS B IN 435 592 2,318 3,830 5,490 7,610 % HEe 239 185 265 1,584 1,768 1,786
MWK E 36.1% 291.8% 65.3% 43.3%  38.6% X&) 47 168 647 682 978 1,355
EX-R T3 ¥ -248 -396  -1,677 -2,840 -4,105 -5,919 A% 1 1 3 6 9 15
% 4 £ HA 57.0% 67.0% 72.4% 74.2% 74.8% 77.8% bRk 9 21 1,822 370 535 889
ESE 187 195 640 990 1,385 1,691 R K 296 375 2,737 2,642 3,289 4,044
% 7 £ HA 43.0%  33.0% 27.6% 25.8% 25.2%  22.2% %.4 3/~ 34.3% 23.8%  30.7%  27.0%  29.6%  33.2%
g o AL A B e -6 -1 -12 -19 -27 -38 K 45 15 17 56 57 56 56
% 7 £ HA 1.5% 0.1% 0.5% 0.5% 0.5% 0.5% 377 796 3,150 3,732 4,214 4,496
Bk A -18 -16 -22 -34 -49 -61 43.7% 50.5%  35.3%  38.1% 37.9%  37.0%
% #f B A 4.1% 2.6% 1.0% 0.9% 0.9% 0.8% 96 309 2,894 3,355 3,570 3,571
&2 %A -51 -63 -218 -345 -494 -609 R H 567 1,201 6,180 7,144 7,840 8,123
% #f & A 1.6%  10.7% 9.4% 9.0% 9.0% 8.0% %.& 7/ 65.7%  76.2%  69.3%  73.0%  70.4%  66.8%
B FL AT (EBIT) 112 116 387 592 814 983 fEEH 863 1,576 8,918 9,786 11,129 12,167
% #f & A 25.8%  19.6% 16.7%  15.4% 14.8%  12.9% 48 3 43K 42 131 60 0 0 0
i % 3% R 1 -5 -63 -79 -61 -59 R A 2R 110 173 897 1,108 1,602 2,274
% # M -0.2% 0.9% 2.7% 2.1% 1.1% 0.8% e R R 9 13 71 450 645 213
P BALBK -1 -1 -2 0 0 0 R A 161 317 1,027 1,558 2,247 2,488
N A BT E 0 0 0 0 0 0 LR 0 0 1,386 1,386 1,386 1,387
St e 0 1 20 0 0 0 A KA Rt 3 106 60 0 0 0
Y A AT #17 0.0% 0.4% 5.2% 0.0% 0.0% 0.0% itk 165 423 2,474 2,944 3,634 3,875
B b A7 12 10 342 513 752 924 38 PR AR ARE 698 762 6,056 6,455 7,107 7,905
ok FYHE 25.9%  18.6%  14.8%  13.4% 13.7% 12.1% VARG 0 390 388 388 388 388
Bk S & 0 22 49 20 20 20 AR AERSS T 863 1,576 8,918 9,786 11,129 12,167
CRIEIRE! 12 132 391 533 772 944
) 7 F 25.9% 22.3% 16.9%  13.9% 14.1% 12.4% b & SAF
P 1% A -17 -17 -60 -83 -120 -146 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 15.4%  13.3% 15.3% 15.5% 155%  15.5% P& B4R
04 4134 95 14 331 450 653 797 E Sl & 0.872 0.208 0.463 0.311 0.451 0.551
Y #H L RARE 0 1 -4 0 0 0 AT 6.390 1.396 8.374 8.925 9.828  10.930
V2 & T A0 4 A1 95 114 335 450 653 797 B BEIAELER 1.288 0.165 0.648 3.838 1.741 0.958
£ FE 21.9%  19.2% 14.5%  11.8%  11.9%  10.5% B3 L 4.374 4.374 6.171 0.000 0.000 0.000
CEES
LeRELE ARFEFL) Ak EE 13.64% 14.91%  5.53% 6.97%  9.18% 10.09%
2014 2015 2016  2017E  2018E  2019E B AR 11.03%  7.21%  3.76%  4.60%  5.87%  6.55%
4 A i 95 14 331 450 653 797 BN ANEF 12.79%  7.83%  4.15%  6.08%  7.74%  8.58%
H4F 2 4 & 30 44 127 259 303 317 ERE
B2 &1 -1 6 49 61 76 76 EEkHhAEKE 41.02% 36.13% 291.80% 65.26% 43.34% 38.62%
e ] 16 -73 -38 2,006 227 -497 EBIT 3% k % 39.35%  3.41% 233.88% 52.74% 37.55% 20.77%
2 F EHNEHR 141 90 469 2,776 1,259 693 A A KE 41.51% 19.34% 195.07% 34.32% 44.99% 22.15%
FAFE -141 -104 -678  -1,206 -979 -580 BRI KE 90.95% 82.63% 465.97% 9.74% 13.72%  9.33%
4% 3% -89 -166  -2,473 -1 0 0 FEEERSD
B 0 1 1 0 0 0 SR LT P E 29.5 39.6 50.8 50.0 50.0 50.0
3 K E A AR -230 -269  -3,140  -1,207 -979 -580 A5 B RK 1.4 1.1 0.5 0.8 0.8 0.9
& &' 319 16 2,881 -51 0 0 R A K3 R R 57.3 73.1 71.8 72.5 73.0 73.0
GRS ¥y -15 161 -35 -100 0 1 R B R 3 304.4 314.2 429.1 238.9 152.2 99.3
k) -24 -69 -100 -98 -96 -96 ZHhes
% K EH AL AR 281 109 2,747 -250 -96 -95 A QAR R A -28.16%  -4.67% 18.34% -2.89% -5.09% -4.80%
EBIT A &AR K42 4 -122.3 22.1 6.1 7.5 13.3 16.6
L2 5 RE 191 -70 76 1,319 184 18 w2 G E 19.09% 26.86% 27.74% 30.08% 32.65% 31.85%
KR ANEANEL BEIERFRAT. RIBHE
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EN 0 1 3 3 3 “ETR 22, B YRR 35, A “BE7 R 4
B 1 1 2 2 2 2, ZEFHTE/FERELITS, AT HFHRT
iille 0 1 1 1 1 B HE
A g Y g Y g AR 5 B BT R
#4% 200 200 167 167 167 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0="F 1%
R RS 3.01~4.0="R &
KB\ESFHIPRGHLA:

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

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

BH BB

FEN: AR 6—12 N0 M _L3k0eE £ 15%8L E;
W AR 6—12 ANA W LK E A 5%—15%;
T AR 6—12 AMNA AL FNEEA -5%—5%;
BAF: AMAK 6—12 NA RT3k E A 5%A L,
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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 R BRAR A AR AT A IR, AR FRBLE LT, TRAMR AL,

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

HFREAFGHEALT, BEIERGXEIMTRAHA RS TP RGNS T RATGIERFRITS, FHTHRA
XS\ 8] OE R RS BARAE B AR R .

KIRE R B E A WARREEE, LBESI T &, ARSI E TS L LA 5 IRE W &5 BT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
TR, BAIEARKIZA R HETIE,
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#,3%: 021-60753903 #3%: 010-66216979 #i%: 0755-83831378
f£A: 021-61038200 f£A: 010-66216793 f£ A : 0755-83830558
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