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2] ERXFH (AR F)

A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) -0.136 0.374 0.693 0.893 1.082
R4 E (L) 2.36 2.54 2.43 2.53 2.81
H PR 2 E AR () 0.93 1.18 0.01 1.27 1.48
B E (1) -117.83 49.34 3352 26.02 21.46
b AR AL T B F (1) 22.71 22.71 22.71 22.71 22.71
A AE 3 K F (%) -189.44% -375.57% 85.30% 28.85% 21.23%
IR E (%) -5.75% 14.72% 28.47% 35.33% 38.53%
EALA(E 7 AR) 483.97 483.97 483.97 483.97 483.97
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2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 5 IN 3,169 3,324 3,196 3,248 3,464 3,756 Vil 124 219 268 800 800 800
MWK E 4.9% -3.8% 1.6% 6.7% 8.4% X&) 74 85 94 84 91 104
EX=RT: 5 ¥ -1,755  -2,096 -1,940 -1,902 -1,984  -2,110 A 1,159 1,075 826 1,082 1,053 1,118
% 4 £ A 55.4%  63.1% 60.7% 58.6% 57.3%  56.2% AR T 17 60 144 115 115 117
ESE 1,413 1,227 1,256 1,346 1,480 1,646 R K 1,374 1,438 1,332 2,081 2,059 2,139
% 7 £ HA 44.6%  36.9% 39.3%  41.4% 42.7%  43.8% %.& 7/~ 35.0% 38.7%  39.6%  56.7%  60.2%  61.3%
& A H A e -288 -273 -270 -279 -292 -319 LSS 199 240 306 307 306 306
% #f B KA 9.1% 8.2% 8.4% 8.6% 8.4% 8.5% i 1,787 1,495 1,266 970 792 814
Bk A -420 -490 -446 -454 -493 -528 ; 455%  40.2%  37.6%  26.4%  23.1%  23.3%
% #f & A 13.3%  14.7% 13.9% 14.0% 14.2%  14.0% 499 464 365 309 263 228
&R -460 -233 -184 -295 -252 277 RIS 2,551 2,283 2,033 1,588 1,364 1,350
% #f & A 14.5% 7.0% 5.7% 9.1% 7.3% 7.4% %.& 7/ 65.0%  61.3%  60.4%  43.3%  39.8%  38.7%
& A AT A1E (EBIT) 245 231 357 318 444 523 fE&H 3,925 3,721 3,366 3,669 3,423 3,488
% #f & A 7.7% 7.0%  11.2% 9.8% 12.8%  13.9% 48 3 3K 753 630 7 1,077 785 569
i % 3% R -69 -44 -26 -25 -45 -28 R A 2R 1,317 1,432 1,403 1,342 1,404 1,511
% #f & A 2.2% 1.3% 0.8% 0.8% 1.3% 0.7% AR Rtk 130 120 m 120 19 206
P BALBR -191 -345 -227 -61 -50 -40 R At 2,200 2,182 1,521 2,538 2,308 2,287
N A BT E 0 0 0 0 0 0 LR 0 0 0 0 0 1
St e 45 43 82 57 61 66 A KA Rt 306 320 602 19 26 38
Y7 AT #1 179.0% -39.0%  52.2%  19.3% 14.7%  12.7% RS 2,506 2,502 2,123 2,557 2,334 2,326
B b A7 29 -14 187 290 410 521 38 PR AR ARE 1,277 1,141 1,230 1,178 1,223 1,360
ok FY I E 0.9% n.a 5.8% 8.9%  11.8%  13.9% VARG 142 78 12 -66 -135 -197
ERRNIES -4 3 -30 3 3 3 R RS AT 3,925 3,721 3,366 3,669 3,423 3,488
CRIEIRE! 25 -1 157 293 413 524
) 7 F 0.8% n.a 4.9% 9.0% 11.9%  14.0% b & HAF
It 1% A -57 -43 -17 -35 -50 -63 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 225.9% na 10.7% 12.0% 12.0% 12.0% i P& B4R
04 4134 -32 -154 140 257 363 461 -y ¥l &1 0.152  -0.136 0.374 0.693 0.893 1.082
bR B -105 -88 -41 -78 -69 -63 AT 2.638 2.358 2.541 2.434 2.527 2.810
V2 & T A0 4 A1 73 -66 181 335 432 524 B BEIAELER 0.856 0.926 1.176 0.009 1.272 1.481
£ FE 2.3% n.a 57% 10.3%  12.5%  13.9% B3 L 0.190 0.200 0.800 0.800 0.800 0.800
E &S
LeREE ARFEFL) AR EE 5.75% -5.75% 14.72% 28.47% 35.33% 38.53%
2014 2015 2016  2017E  2018E  2019E B AR 1.87% -1.76%  5.38%  9.14% 12.63% 15.02%
4 4109 -32 -154 140 257 363 461 BN ANEF -14.14% 17.38% 25.54% 12.78% 20.85% 26.55%
D 3 %Xt -105 -88 -41 -78 -69 -63 ERE
B[ 417 555 403 193 164 154 EE Lk HhAEKE 6.44% 490% -3.85% 1.62% 6.67%  8.41%
Rl &1 26 -18 -68 38 -2 -25 EBIT 3% k % -9.09% -5.39% 54.36% -11.01% 39.58% 17.79%
R ) 2 65 95 -484 91 127 A A KE -53.74% -189.44% -375.6% 85.30% 28.85% 21.23%
28 EHRLEHR 414 448 569 4 616 717 BRI KE -9.52% -5.20% -9.55%  9.02% -6.73%  1.93%
i -83 -69 -159 194 64 -137 FEEERSD
1% 3% 1 -37 85 -1 0 0 B2 Tk 3 B R B 5.1 5.5 6.3 5.7 5.8 6.0
E: i) 2 5 3 57 61 66 A5 B RK 249.9 194.4 178.8 207.7 193.7 193.4
& EH LA R -79 -101 -71 249 125 -71 B2 AT IR R R S 43.7 47.7 60.2 50.5 52.8 54.5
&y 0 0 0 0 0 0 &R R RS 201.3 162.4 127.3 88.5 61.1 55.6
&Sy -383 -123 -623 701 -292 -215 ZHhees
B -163 -130 174 -423 -448 -432 # IR ARG 44.30% 30.58% -29.10% 15.85% -10.62% -28.41%
£ EHAERR -547 -253 -449 278 -740 -646 EBIT #| £AR K42 4 3.5 5.3 13.7 13.0 10.0 18.7
RSB SA 3 212 94 49 532 0 0 G E 63.85% 67.24% 63.09% 69.68% 68.20% 66.67%
FA R BN BN B £ E AT AT
-3-

St A AR —

T4 A 7% B




] & JiE 75

SINOLINK SECURITIES

AN

T 45 P FA K IR PR DA
B # —RBAAR —HAA AR =ZAA AR
EPN 0 1 3 3 4
W 0 0 2 2 2
g 0 0 0 0 0
B 0 0 0 0 0
P 0.00 1.00 1.40 1.40 1.33
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Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .
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