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| 2015 2016 2017E 2018E 2019E
P H RO E (L) 0.377 0.267 0.300 0.321 0.344
RO () 3.22 3.38 3.65 3.97 431
v&ﬂié’é;ﬂi%é}iﬁ(i) 0.41 0.49 0.09 0.20 0.67
BE(E) 62.32 73.65 47.57 44.40 41.40
T WAL B % (1F) 32.00 32.00 32.00 32.00 32.00
A9 38 K £ (%) 26.18% -29.28% 12.42% 7.14% 7.23%
& KA F (%) 11.69% 7.89% 8.22% 8.09% 7.98%
EIA(B T IR) 266.67 266.67 266.67 266.67 266.67
RiR: NS FIR. B RIERA LT
A 4 &
B 2017 SR =FENFEAE LN 3.17 1o, R EH 16.99%; )2
BT BN ARG A4 0.73 2L, B TR 19.11%; %254 T LT

N B IR A el dE 25 AR 5 694 A 0.72 127, B lb T % 18.72%.
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AR MR IR, 2017 F 9 A, KA LRREBELHFE 2254 7 AK, Bt
WK 24.9%. £, LERELFL 16.6 7 AKX, FEK 25.7%; %
RIEHRE 5.94 FAK, Blig Kk 22.7%. 1-9 A KO LFREESFHE
191.4 7 AR, BT 0.8%. A =F & &% dk 48 N\ 3 3% 5t 4% 15 3
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2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-ET TN 293 319 307 382 415 444 il S 464 428 21 240 270 350
WK E 8.8%  -3.7%  24.4% 8.6% 7.0% Bl 2 0 5 18 3 3 4
EX=RIT.5: 9.3 -129 -137 -149 -192 -208 -225 #H 5 8 1n n 1n 12
% #f £ KA 44.0%  43.0%  48.6%  50.2%  50.1%  50.7% H AR T 8 18 12 4 4 5
EX 164 182 158 190 207 219 R 478 458 253 257 289 371
% #f & A 56.0% 57.0% 51.4%  49.8%  49.9%  49.3% %.& 7/~ 57.2%  50.6%  22.7% = 22.2%  23.7%  27.9%
B b A A B e -16 -18 -5 -4 -4 -4 K 45 9 9 8 19 19 19
% #f & A 5.5% 5.6% 1.6% 1.0% 1.0% 1.0% E R 261 343 751 771 791 81
R g -7 -7 -7 -1 -12 -13 %.% 7/~ 31.3% 37.8% 67.3%  66.5% 64.9% 61.0%
% #f & A 2.4% 2.2% 2.3% 3.0% 3.0% 3.0% T 84 94 100 108 n7 125
&2 %R -39 -31 -43 61 -66 71 RIS 358 448 862 901 930 958
% #f & A 13.2% 9.8% 14.0%  16.0% 16.0%  16.0% %.& 7~ 42.8%  49.4%  77.3%  77.8%  76.3%  72.1%
& A AT ALE (EBIT) 102 126 103 114 124 130 *EEH 835 905 1,115 1,158 1,218 1,328
% #f B A 35.0%  39.5% 33.4% 29.8% 29.9%  29.3% 48 3 3k 0 0 0 58 67 0
w5 9% A 3 10 2 3 1 4 R AF 2R 7 7 161 66 26 28
% #f £ KA -1.2% -3.0% -0.8% -0.7% -0.3% -0.9% H AR 35 33 48 61 67 150
T ALK 0 0 -1 0 0 0 WA N 43 40 209 185 160 178
NP R L & 0 0 0 0 0 0 K 5% 0 0 0 0 0 0
& 0 0 0 0 0 0 Al K A 6 5 5 0 0 0
Y% A AT 1 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% LR 48 46 214 185 160 178
& Ak A0 106 135 104 n7 125 134 # 38 R AR RS 787 860 901 973 1,058 1,150
ol £ F 36.1%  42.5% 33.9% 30.5% 30.1%  30.2% Y HOME FRARGE 0 0 0 0 0 0
ERR NS 2 2 1 1 1 1 AR ERSEL T 835 905 1,115 1,158 1,218 1,328
A ERE] 108 137 105 1us 126 135
) 7 F 36.9%  43.0% 34.2% 30.8% 30.4%  30.4% b S
P 13 -28 -36 -34 -38 -40 -43 2014 2015 2016  2017E  2018E  2019E
I 1R F 26.2%  26.5% 32.2%  32.0% 32.0%  32.0% & B AR
04 4134 80 101 71 80 86 92 -3 8l &1 0.299 0.377 0.267 0.300 0.321 0.344
b LR 0 0 0 0 0 0 B MR A T 2.950 3.225 3.379 3.648 3.969 4.314
2 & T E 0 4 A1 80 101 71 80 86 92 B ZEALER 0.463 0.412 0.485 0.095 0.201 0.670
o F)FE 27.2%  31.6% 23.2%  20.9%  20.7%  20.7% B LR A 0.090 0.120 0.000 0.000 0.000 0.000
Ik &S
ALeREL ARFEFA) AR EE 10.13% 11.69%  7.89%  8.22%  8.09%  7.98%
2014 2015 2016 2017E  2018E  2019E B Ak aE 9.54% 11.11%  6.38%  6.90%  7.03%  6.91%
4 ) 80 101 71 80 86 92 BT ANEF 9.60% 10.74%  7.73%  7.51% 7.48%  7.68%
Y #H L FRARE 0 0 0 0 0 0 b 3
B[ 28 29 23 1 2 2 EELHUANEKE  2563% 8.75% -3.65% 24.42%  8.60%  7.02%
HE 22 F e s 0 1 -1 1 3 1 EBIT 3 k% 30.92% 22.80% -18.37% 10.88%  8.79%  4.89%
R ) 16 21 36 -57 -37 84 A A A KA 28.01% 26.18% -29.28% 12.42%  7.14%  7.23%
2 8 EH IR 123 110 129 25 54 179 B KA 74.28%  8.43% 23.15% 3.87% 5.20%  9.03%
i -81 -124 -315 29 -29 -29 K EERRED
4% 0 0 0 -1 0 0 SR E 0.7 0.4 0.8 0.4 0.4 0.4
E: i) 1 2 0 0 0 0 A B RH 16.2 17.5 22.3 20.0 20.0 20.0
4% F E AW R -81 -122 -315 -40 -29 -29 R A K 3 R4 R S 10.6 5.2 158.6 100.0 20.0 20.0
&Y 282 0 0 0 0 0 &R R RS 224.0 212.5 871.7 710.2 662.7 627.5
GEE %y 0 0 0 53 9 -67 3 V)
E: i) -16 -24 -31 -10 -4 22 # IR ARG -58.94% -49.75% -23.46% -18.71% -19.15% -30.46%
# X EHAAE R 266 -24 -31 43 5 -70 EBIT #) £ AR 1% 3¢ -29.9 -13.0 -44.6 -41.1  -106.7 -30.9
25 iRE 309 -36 -216 29 30 80 w7 RARE 5.80% 5.03% 19.18% 16.01% 13.13% 13.41%
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A% CE A TH O BREA 25.00 350
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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,
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Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IERAFRIREARN TREIMB T H R TAE GG E LS, EANLRAEELATHTHE. BEIEREN
KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
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