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2] ERXFH (AR F)

A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 0.338 0.440 0.435 0.756 0.934
R4 E (L) 2.90 7.00 3.18 3.85 467
H PR 2 E AR () -0.59 -0.40 -1.37 0.80 0.70
B E (1) 55.60 42.69 43.15 24.85 20.12
A AR AL T B F (1) 0.00 0.00 0.00 0.00 0.00
A AE 3 K £ (%) 37.28% 42.74%  147.35% 73.62% 23.54%
IR E (%) 11.64% 6.29% 13.67% 19.64% 19.99%
EALA(E 7 AR) 127.29 142.48 356.20 356.20 356.20
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S H AR, BE 2017 F 9 A, NS EFKFITER 60 1T, 2017 ¥ F
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B R : ZKIRAE TN %
iR % A (ARFEFAL) # = stk ARFEFA)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-ET 3TN 280 505 829 1,950 3,510 4,563 PR 102 171 518 108 124 134
Wk & 80.0%  64.3% 135.2%  80.0%  30.0% ol 27 232 399 609 1,763 2,508 3,045
EERT ST -187 -358 -604  -1,406  -2,523  -3,272 5% 57 81 53 259 301 426
% £ £ LA 66.6%  70.9%  72.8% 72.1% 71.9% 71.7% E L e 48 65 39 254 413 506
2 ) 94 147 225 544 987 1,291 R 440 717 1,219 2,385 3,345 4,11
% % £ A 33.4% 29.1% 27.2% 27.9% 28.1%  28.3% %.& 3~ 78.0%  72.1%  55.6% 57.4%  54.9%  50.7%
b A4 T e 5 -8 -10 24 -44 -57 ¥ 2k 8 8 8 8 9 9
% 45 £ JEA 1.7% 1.5% 1.2% 1.2% 1.2% 1.2% 7R 57 203 722 1,532 2,519 3,771
B -1 -18 -23 -55 -99 -128 %.& 7~ 10.1%  20.4%  32.9% 36.9% 41.3%  46.6%
% £ £ M 3.8% 3.5% 2.8% 2.8% 2.8% 2.8% A 19 40 95 85 74 64
L 27 -49 -85 -200 -361 -469 FARDF 124 277 973 1,773 2,748 3,991
% 45 £ JEA 9.8% 9.7%  10.3% 10.3%  10.3%  10.3% %, * 22.0%  27.9%  44.4%  42.6%  45.1%  49.3%
& FL AT (EBIT) 51 73 107 265 484 637 2~ &+ 563 994 2,192 4,158 6,094 8,102
% £ £ LN 18.1%  14.4%  12.9% 13.6%  13.8%  14.0% 45 M 1 219 319 292 1,300 2,277 3,686
it % % -10 -14 17 -49 -103 -164 AT HOR 138 303 610 1,435 2,163 2,477
% £ £ LN 3.7% 2.8% 2.0% 2.5% 2.9% 3.6% A R A 17 24 79 1 1 1
% R -8 -17 -31 -69 -127 -163 A Ak 374 646 981 2,735 4,441 6,164
N 2 MEE B 0 0 0 0 0 0 kR 0 0 265 265 265 265
4% % 5 0 0 0 0 0 1 EX R L 359 625 908 2,741 4,446 6,169
Yo A 77 #1717 n.a n.a 0.2% 0.1% 0.2% 0.2% 7tk 359 625 1,173 3,006 4,711 6,434
b 13 32 42 59 148 255 3n 2 PR ARG 204 369 997 1,134 1,371 1,664
b A E 11.4% 8.3% 7.1% 7.6% 7.3% 6.8% bR A 0 0 22 18 12 4
R Sl 3 8 1 26 46 60 fi R A S A 563 994 2,192 4,158 6,094 8,102
i, 77 A1 35 50 70 174 301 371
£ 7 £ 12.3% 9.9% 8.4% 8.9% 8.6% 8.1% o & A
7 1% 4 -3 -7 -9 22 -38 -47 2014 2015 2016 2017E  2018E  2019E
B 135 9.7%  13.7%  12.3% 12.7% 12.7%  12.5% 558 5 A
04 4] 9 31 43 61 151 263 325 Sk 0.000 0.338 0.440  0.435 0.756 0.934
IR AR 0 0 -1 -4 -6 -8 B AR 0.000 2.901 6.998  3.183 3.849  4.671
V3 & TE A A18Y 4 Al 31 43 63 155 269 333 ERZEALHR 0.000 -0.587  -0.404 -1.366  0.800  0.705
# A F 11.2% 8.5% 7.6% 8.0% 7.7% 7.3% 50 A 0.000 0.029 0.054  0.052 0.090 0.111
SRR S
Ao REE ARFEFL) P T 15.29% 11.64%  6.29% 13.67% 19.64%  19.99%
2014 2015 2016 2017E  2018E 2019E R 8.84%  8.17%  554% 7.12%  8.01%  7.66%
4 4] 31 43 61 151 263 325 BAK 13.92% 13.69% 12.07% 15.08% 11.66% 10.71%
VB AR R 0 0 -1 -4 6 8 P
3F L4 14 25 44 14 25 45 2w sMoEps  35.89% 80.04% 64.26% 135.23% 80.00%  30.00%
3k 12 2k 10 1 1 3 7 9 EBITH k % 15.64% 45.52% 38.74% 155.97% 81.69%  32.49%
W iE F AT 55 -153 171 -652 -3 -120 o R 11.57% 37.28% 42.74% 147.35% 73.62% 23.54%
3 2 E AN R 1 -75 -56 -487 285 251 BOR EEEE 32.17% 76.54% 120.45% 89.66% 46.57% 32.95%
KR L -39 -132 -371 -886  -1,152  -1,497 FAEERS
3z % 0 0 0 0 0 0 TR AR F £ 302.4 288.7 268.4  330.1 260.8 243.5
EX) 0 0 0 26 47 60 B B4 E 3 111.3 83.0 31.8 67.4 43.5 47.5
& EH RS R -39 -132 371 -860  -1,105  -1,437 A R AR E 147.4 149.6 225.2 225.2 225.2 225.2
ey 0 224 553 0 0 0 % kAR E R 48.0 51.0 42.8 4.1 50.1 89.8
A 61 100 238 956 868 1,236 B
EX) -20 -45 -50 -18 -32 -40 BRI A 69.88% 50.36% 12.47% 134.11% 181.28% 234.11%
% EDALHR 41 279 742 937 836 1,197  EBIT Al &/RE 4 L 4.5 5.2 4.7 4.0 3.3
& %RE 2 71 316 -410 16 11 F 7~ akhE 63.70% 62.88% 53.51% 72.29% 77.31% 79.41%
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L 3.00 1.45 1.56 1.50 149 1.00 =F A ; 1.01~2.0=3# ; 2.01~3.0=% M
KB HMAKG: 3.01~4.0=m 4%
= 2
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HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE SIE R A RAE" (AT EANESIER") A, AREFAEPD B, RAREGETESH
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B EIEAR A RN ", 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
RPREEABEGETELRENREFAOEBTRR, Uk (BALE) BRI BERF. BERTE. BE
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