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ER N EERIELR, St Rt

2] ERXFH (AR F)

R H 2015 2016 2017E 2018E 2019E
P H P & (L) 0.587 1.001 1.224 1.911 2.483
R4 E (L) 3.45 4.39 8.24 10.15 12.63
R 2 I AR(L) 0.38 0.73 1.55 2.14 3.16
& E(1E) N/A N/A 48.74 31.22 24.02
AT B F (1) 127.46 150.15 215.73 215.73 215.73
A 1938 K £ (%) 59.41% 70.58% 63.14% 56.15% 29.98%
IR E (%) 17.03% 22.82% 14.85% 18.82% 19.66%
EIEA(E 7T R) 50.70 50.70 67.70 67.70 67.70
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B 2017 FEFFNIERTLIEAN 11T, FRFEK 35.78%, 128 Ed N
S| AL A 694419 2053 7 L, B A 52.30%, I=dE5 494 F)iE 1820 7
T, FEK 44.43%,
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B AL GRIER, TR2EREAMERA, NI ELFFURGHEKIEREAR
T F AR IBA AL R ILF AR T AR LA 1,71951 m L, H5E

FRI ARG K 473.73%; FALIRIAFANBA B LAMNA 7,297.63 77 T,
5 S RMA K 23.04%. A, AR REN R G AL
N 24465 7 ., B K 308%, Tak T L—F AR, £AFK
80.34%, tb EFRIHANEA 4,42 ANE S5 wIRA TR LN R KK NE
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&, k3] 56%; 4wk g AhmEiR A& EA T LA 3178.1 4, Rk
T 29.93%, £A41F3% K 7.88 AAHEE 43.67%; A3 GHH6EAER
2016 423 3548 5 Fo
HABRAUEFHAE, BELERABZET KK, 2017 LFFHERAE
PR K, FEHK 19.7%, HHEEK 14.4%, H RN wikF KE
Aa, FRY K. 2016 FRE A 4L E ik E 2k 5] 29.39GWh, it 2020
FREHANL BT EHPHIT 120GWh, FHELEK FiX 44%, 2%
MERKZ R REFH T AZEENLLGE K, Mt 2020 FREZ
WA FREEKY 230 Lo, L Ehn R A AL RE T ALY
69 1. F3) 8 A3k 30%, /N ElieiBiZ v T ge KEAY, 2012
FACE T B M @I A IRIAF A AR e AR A R, 2017 SF EFF
AR JCN B B AL N Bk 65.95%, % 2016 FRA T 440NE H E.
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B RAIFM A E] 2017-2019 FF AL AN K 3.6/54/7.1 1L, HHEKE K
61%/48%/32%; V3 A& % A iE 5 A 83/129/168 B H L, H A Fl K
63%/56%/30%; EPS % %% 1.22/1.91/2.48 ., 5 PE % %% 56/36/28
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2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 80 141 227 364 538 708 % HEe 13 43 53 346 426 578
MWK E 77.2% 60.5%  60.6% 47.8%  31.6% X&) 48 77 123 165 229 283
EX-R T3 ¥ -32 -66 -113 -184 -279 -375 A% 47 70 106 147 208 259
% 4 £ HA 40.4%  47.0%  49.9%  50.7% 51.9%  53.0% bRk 1 1 4 5 7 9
E3E 48 75 14 180 259 333 R K 108 191 286 662 870 1,129
% 7 £ HA 59.6%  53.0% 50.1%  49.3% 48.1%  47.0% %.4 3/~ 65.9% 71.7%  73.2% 81.2%  81.0%  82.2%
g o AL A B e -1 -1 -2 -3 -5 -7 K 45 0 1 3 6 9 12
% 7 £ HA 0.8% 0.9% 1.1% 0.9% 0.9% 0.9% 28 43 69 15 164 201
Bk A -9 -15 -23 -37 -54 71 17.2%  16.0%  17.6%  14.1% 153% 14.6%
% #f B A 1.7%  10.5% 10.3%  10.2%  10.0%  10.0% 27 26 26 25 24 24
&2 %A -19 -28 -38 -56 -75 -92 R H 56 75 105 153 205 244
% #f & A 24.2%  20.0% 16.7%  155% 14.0%  13.0% %.& 7/ 34.1% 28.3%  26.8%  18.8%  19.0%  17.8%
& A AT A1E (EBIT) 18 30 50 83 124 164 fEEH 164 266 391 816 1,075 1,373
% #f & A 23.0% 21.6% 22.0% 22.7% 23.1% 23.1% 48 3 43K 18 6 8 0 0 0
i % 3% R -1 -1 0 4 8 10 R A 2R 21 69 136 219 329 439
% # M 0.7% 0.8% 0.1% -1.1% -1.5% -1.5% e R R 15 17 24 38 58 77
P BALBK -1 -3 -7 -8 -3 -3 R A 54 91 168 257 387 516
N A BT E 0 0 0 0 0 0 LR 0 0 0 0 0 1
St e 0 0 0 0 0 0 A KA Rt 0 0 0 0 0 0
Y A AT #17 0.4% n.a 0.0% 0.0% 0.0% 0.0% ik 54 91 168 257 387 517
B b A7 17 26 43 78 129 171 38 PR AR ARE 10 175 222 558 687 855
ok FYHE 21.0%  18.6%  18.8%  21.5% 24.0%  24.2% VARG 0 0 1 1 1 1
ERR &S 5 8 15 16 18 20 AR AERSS T 164 266 391 816 1,075 1,373
CRIEIRE! 21 34 57 94 147 191
) 7 F 27.0%  24.0% 25.3% 25.9% 27.4% 27.0% B E A
P 1% A -3 -4 -7 -12 -18 -23 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 13.3%  12.3% 12.2%  12.2% 12.2%  12.2% i P& B4R
04 4134 19 30 50 83 129 168 E Sl & 0.387 0.587 1.001 1.224 1.911 2.483
Y #H L RARE 0 0 0 0 0 0 AT 2.276 3.446 4.388 8.240 10.150 12.634
V2 & T A0 4 A1 19 30 51 83 129 168 HRBENESR -0.228 0.379 0.728 1.548 2.141 3.161
£ FE 23.4% 21.1% 22.4%  22.8% 24.0%  23.7% B3 L 0.000 0.000 0.000 0.000 0.000 0.000
EES
LeREE ARFEFL) Ak EE 16.98% 17.03% 22.82% 14.85% 18.82% 19.66%
2014 2015 2016  2017E  2018E  2019E B AR 1.37% 11.21% 12.99% 10.15% 12.04% 12.24%
4 A i 19 30 50 83 129 168 BN ANEF 12.41% 14.82% 18.96% 12.98% 15.89% 16.77%
D 3 %Xt 0 0 0 0 0 0 ERE
EL I 3 5 1 32 35 46 EE LS KE  33.48% 77.21% 60.48% 60.63% 47.80% 31.60%
HE 2 Bl s 0 0 -1 -16 -18 -20 EBIT 3% k % -14.85% 66.44% 63.69% 65.56% 50.69% 31.47%
R ) -32 -16 -24 5 -1 20 A A KE -12.07% 59.41% 70.58% 63.14% 56.15% 29.98%
28 EHRLEHR -11 19 37 105 145 214 BRI KE 117.61% 61.70% 47.23% 108.64% 31.73% 27.77%
AT R -52 -12 -32 -54 -62 -60 K AEEHER)
iy -1 -1 -2 -3 -3 -3 SR LT P E 149.0 122.5 119.7 120.0 110.0 100.0
E: i) 0 0 0 0 0 0 A5 B RK 392.1 319.5 283.5 300.0 280.0 260.0
4% &S AEHR -52 -13 -34 -57 -65 -63 R AT TR R R S 120.6 153.8 132.2 135.0 135.0 135.0
&y 41 35 1 253 0 0 R B R 3 13.8 9.8 110.6 65.3 43.4 36.5
&Sy 18 -12 2 -8 0 1 ZHhees
B -2 -3 -5 0 0 0 A QAR R A 4.77% -21.54% -20.36% -61.93% -61.91% -67.38%
& EHALRA 56 20 -2 244 0 1 EBIT A &AR K42 4 33.1 26.7 361.0 -21.3 -15.6 -15.8
L2 5 RE -7 26 2 293 80 152 w2 G E 33.06% 34.20% 42.92% 31.53% 35.98% 37.65%
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T TR TN RBRAR A AR AT AR RIT, ETEF RBAEILT, TRARMNIEE,

RPRYEEEINELIEAGLETRY HAREZNEGAZFR, WAEARRESEHEL BT kLG E—R
Fo RIRETHENE A RAAA hE R FIE R R AT AR89 7 .
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