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2] KRG AR F)
B 2015 2016 2017E 2018E 2019E
/flfiiﬁ‘&ﬂy’iﬂiﬁ(i) 0.875 0.526 0.505 0.596 0.700
R4 E (L) 4.50 291 3.09 3.69 4.39
H % 128 P AR () 1.27 0.70 0.81 0.79 0.89
WA E(1Z) 36.76 37.59 34.04 28.86 24.58
T WAL B F(1F) 12.86 12.86 12.86 12.86 12.86
i%ﬁ'lil'i]i%?—l’tﬁ(%) 83.29% 20.11% 15.36% 17.94% 17.40%
7?ﬁﬁﬁi£$(%) 19.45% 18.06% 16.33% 16.15% 15.94%
BREA(E 7 IL) 911.20 1,822.40 2,186.88 2,186.88 2,186.88
KR 3SR, BAIERF AT
I & 18
B DINHEZFR, HFZFENIEATI 23.6 LT, FEKk 1.39%, %
M3 B LT NG IR AR AAE 2.28 o, BT iR-04%. i =% K Rit3Ik
73.151c 7, FlH3Ek 6.23%, V2B LT N8 k&40 7.09 127, FHE
¥ 0.04%. £#)% 21.83%, B THE 3.16 a5 %, %A% 11.07%, B
YT 0.614~F %%, EPS0.32 7.

eI

B FRBEHEK, BAEICE TH. REMA, 8T KEREKEHE-FFEE
K, B BRMHARA AZRALELAFEAEH R, EAERLFRNTH
3.16 NE L, BAEANEMERKT ERIER., HEEAER 10.09%, %k
FRBTH 021 Nank, EFHEFAE. T2 FNEfM 5HFRNES

# Bl e & #1-0.39%. 0%#2+0.18%. R &, REHA, A8 EHAEIFRST
FERRE, EZEFRILEIEI 096 10T, HENE) kS, N8t 2017 4
I3 B LT NS IR A4 AE 958 2L E 11.5 12, FlHIEK 0%~20%.
Wit & FhGRe, FHFRBABRAH. LhHd, FRFEI & T=E
R, THRHI EAIRAFE, H BN EEid TE AR AR R
=H, AR LGP REELT, KRGBAHR, EAFE 2015 SFF4E75 5,
T HRAT B KA E T RITP O, BEMHEAEERIZN, MY
BEFHTRETHR B, BNREFTHMEALZ2ETHT, 2016 FEAF T Al
B EDNAF L, BREBA, M MAEAMEEXY, FFERNYE 600 £
M8 T, MEA L. MERT . A WIEF o2 iEik, #
THBARANFIEENG] “TFEFEBRAMET NG RL, B EAARRZFRF
KATREBINK . NAAERE—WETFE, AZTH,

& 0

maEl Ffagigk, BEbSRE, B AERRIIELEITFRAKS
], HEAVFAIT /A E] 2017~2019 4 EPS » %% 0.51 /.. 0.60 . 0.70 7T,
HHFENIEE, 6 4NH BARN 25 To

R RT7: &REFEFHBRIATN; £RAFBELELETRTA.
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Bt R : ZKREANHE
47 % % (ARDEFL) # 7 itk (ARTE%F L)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-RT 51N 5,535 8,481 9,486 10,496 11,598 13,065 Ll 710 1,226 1,013 1,993 3,665 4,960
Wk 53.2%  11.8%  10.6%  10.5%  12.6% JoRl&E] 1,285 1,801 1,997 2,119 2,341 2,637
EX=RE 57 3 -4,261  -6,446  -7,237  -7,999  -8,777  -9,846 A5 419 891 1,044 986 1,082 1,214
% #f B A 77.0% 76.0% 76.3% 76.2%  75.7%  75.4% R AR HE 109 480 452 463 482 507
EX 1,274 2,035 2,249 2,497 2,821 3,219 R 2,523 4,398 4,507 5,560 7,570 9,318
% #f B A 23.0% 24.0% 23.7% 23.8% 24.3%  24.6% %.& 7~ 49.8%  49.7%  48.5%  52.8% 62.1%  65.9%
Ry ] -24 -31 -50 -63 -64 -72 * 45 E 76 92 98 99 98 98
% # £ A 0.4% 0.4% 0.5% 0.6% 0.6% 0.6% B % 3~ 1,388 3,145 3,433 3,407 3,067 3,299
ok % A -124 -189 -212 -210 -232 -261 %.5 3~ 27.4%  35.6%  37.0% 32.3% 25.2%  23.3%
% # £ KA 2.2% 2.2% 2.2% 2.0% 2.0% 2.0% bR e 960 1,136 1,166 1,390 1,368 1,350
2% A -437 -664 -653 -708 -783 -882 2,539 4,448 4,782 4,976 4,613 4,826
% # £ A 7.9% 7.8% 6.9% 6.8% 6.8% 6.8% 50.2%  50.3%  51.5%  47.2%  37.9%  34.1%
B AT A (EBIT) 689 1,152 1,334 1,516 1,742 2,004 5,062 8,846 9,289 10,537 12,183 14,145
Y% #f B A 12.4% 13.6% 14.1% 14.4% 15.0% 15.3% £330 453 644 641 768 200 200 200
% 5% R -53 -72 -53 -71 -38 -7 R AF 2R 1,154 1,690 1,741 1,909 2,096 2,352
Y% #f B A 1.0% 0.9% 0.6% 0.7% 0.3% 0.1% A A mH Atk 153 303 186 212 234 262
W ORISR -3 -16 -13 0 0 0 R R 1,951 2,633 2,695 2,321 2,529 2,814
N A AMEE I B -66 -28 37 0 0 0 * #5%#% 145 681 382 382 382 383
EESntE-1 9 36 -35 10 7 7 2 K AR 558 822 456 490 492 493
Yo 7 71 #177 1.4% 3.1% n.a 0.7% 0.4% 0.3% %k 2,655 4,136 3,533 3,194 3,403 3,690
&k A 575 1,071 1,271 1,454 1,712 2,004 # 8 R RS 1,957 4,101 5,304 6,767 8,071 9,601
ok Y FE 10.4% 12.6%  13.4% 13.9% 14.8%  15.3% VB R ARG 450 609 452 576 710 854
ERR 38 64 63 63 63 63 R AR R AR SELH 5,062 8,846 9,289 10,537 12,183 14,145
AT A 614 1,135 1,334 1,517 1,775 2,067
) 71 F 11.1% 13.4% 14.1% 145% 153%  15.8% b E AT
P 13 AL -84 -222 -252 -288 -337 -393 2014 2015 2016  2017E  2018E  2019E
P 1R HE 13.7% 19.6%  18.9%  19.0%  19.0%  19.0% R A5
04 A1) 530 912 1,082 1,229 1,437 1,674 -3 8l &1 1.115 0.875 0.526 0.505 0.596 0.700
DE -3 X0t 94 15 124 124 134 144 LY S e 5.018 4.501 2.910 3.095 3.691 4.390
V2 & T A0 4 A1 435 798 958 1,105 1,303 1,530 L 2EAEFR 2.072 1.265 0.696 0.808 0.788 0.891
A E 7.9% 9.4%  10.1% 10.5%  11.2%  11.7% A %A 0.000 0.000 0.000 0.000 0.000 0.000
CE &S
e hErk ARFEFAL) FE A EE 22.23% 19.45% 18.06% 16.33% 16.15% 15.94%
2014 2015 2016 2017E  2018E  2019E B AkEE 8.60%  9.02% 10.31% 10.49% 10.70% 10.82%
4 A1) 8 530 912 1,082 1,229 1,437 1,674 BN T AAEF 16.58% 14.15% 15.28% 15.15% 14.79%  14.47%
D -3 &0t 94 15 124 124 134 144 HRE
HE L4 b 184 362 391 443 457 484 T HEREFMNEKE  21.59% 53.22% 11.85% 10.65% 10.51% 12.64%
E A& 81 m 132 -40 -44 -44 EBIT 3 k% 55.95% 67.27% 15.86% 13.57% 14.97% 15.01%
s F e T 14 -232 -338 136 -128 -167 AR 46.38% 83.29% 20.11% 15.36% 17.94%  17.40%
BB EHRLLHR 808 1,153 1,268 1,768 1,722 1,948 B KRR 20.17%  74.75% 5.00% 13.44% 15.63% 16.10%
i -585  -1,062 -755 577 -30 -635 FEEERED
4% % -443  -1,863 79 -1 0 0 )Rl QP E 63.9 52.3 59.2 60.0 60.0 60.0
B 131 94 -36 10 7 7 75 A R 32.6 37.1 48.8 45.0 45.0 45.0
3 F &S AeH R -897  -2,831 -712 -568 -23 -628 R A K 3 R R 3 33.8 30.8 38.4 36.0 36.0 36.0
&Y 15 1,745 9 364 0 0 B % 3 BAE R 71.3 95.6 11.4 96.3 70.1 63.1
i B 479 56 -560 -547 0 1 BaGhH
3 4t -280 -84 -124 -38 -26 -26 # ARG R ARG 17.72%  9.44%  2.37% -19.21% -35.12% -41.87%
& EHREHR 214 1,716 -675 -221 -26 -25 EBIT #] &AR K42 £ 13.0 15.9 25.1 21.3 46.0 277.6
B 3 125 38 -119 979 1,673 1,295 i A 52.44% 46.76% 38.03% 30.31% 27.93% 26.09%
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T % F 48 X IR TER HE DA T3 P A8 K ARSI B E AT A
B # —AR —HAA AR =AK” AR THPMARERTENRN “EN"F 15, A
IN 0 0 4 5 6 CEKT 245, B PR F 30, N BETHF 4
EF 1 1 1 2 2 o, ZETFHAHEFHERLIFS, AT H-FHHF
iille 0 0 1 1 1 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
o 200 200 150 150 144 1.00 =% A; 1.01~2.0=%4# ; 2.01~3.0="%#
*iR: MK 3.01~4.0=m 4
L X e F A B IR INAR ) AR (T) 1 s e 5 A A B
A5 B 3 R Lk A= H 36.01 500
1 2017-03-30 FEN 22.45 27.50~30.00 . 400
2 2017-04-21 kA 20.39 30.00 300
3 2017-08-25 FEN 17.41 25.00 25.53 -
20.29 100
15.05 0
S 8 8 8 L 8 8 8
S 8 3 5 § 8 8 5
Mg 8§ 8§ 9 § § K

KRR B EIER AT

KIASE 4 AP RE LA
KYPEFNIFEAEETELE LG, FHALARBFBENNEEEF I 5P AT L LT N8 E k&4

AT BE b3
ITLRAT BES, AleRiTLNAAETHRES, SEFEAFTEASFFROREETESL S FR
FEAE AR, PFEAREREDN—H BRELETAS I —FRIREFAHEE AR,

BRI BB

FEN: FEAK 6—12 NA M L3k EE 15% A L,
W AR 6—12 ANA N LK E A 5%—15%;
P AMAKR 612 NA AL FHMEEA —5%—5%;
BAF: AMAK 6—12 NA N T3k E A 5% A L,
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HAEABRDARNNZPEHIEARBRE AR AME, CEGIEABRTERN LS T,

RIRERAENE SIE AR A RN E" (AT RANESIER") Fih, KREFLEP @I, KIBEGETHNH
TG VAT 75 R AFVVEAEAT RS Ra9FE N, AR R AT EAEAN, R AEFTZAC RN SR A 4 7 XA A . 21T
Bagaagsl B, AR, FEHELABEIEARD A RN ", BRES ARESHTEATH E R E MR T F=15
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B T M AR AT, A TZFREA S A6 —iE, Bt AR MEL MK, EARE T
A B, TN RBRIREMR AT R A6 R, EREFRBLLOELT, TRAM AL,

BPpRLEEDNEESILAGAETRY M AREZLEGA S AT, AR RIREAE LR T xRS E—R
Fo RIRE TR A AN B & R FE K R AL T AR F .

IERFRIRELARN TR ELBETH AT AE G E LS, EANLRAEELATHTHE. BEIEREN
RPREEAREOETELRENAGTHFLEEBZRN, AR (FALE) FARZETMMR. HELAS. K
A BRI R R E L LM RBET . FE, 2R FORLBEEZN, BEIERATHIRE P8 A BT m &R 1%
H UM AR AT 424K

AFEAFGHELT, BEIERGXBEIMTRASHA RE T DR N ST RKATWIERFRITS, FHTRA
iX sk 8] OE AR R F AR S A2 ERIR 5o

AIRER R E ARG RE R, LBESAT Tk, SAREHENE TS b £ 7R S & BT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

ARE GEAI R BT ZFELSHEREIE), KABEREEEIEA D ABRANEZFPOELETHERN, FE £
IEAEPPHELETERAMERNESILATCRERTHRE, BEMHK, BEiEARKRIZM L HKETE,

AR AR T o B KA A .
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#,3%: 021-60753903 #3%: 010-66216979 ¥ i%: 0755-83831378
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