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i FHEFETAM, “XWFE” mBRK

2] ERXFH (AR F)

A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 0.808 0.563 0.888 1.197 1.654
R4 E (L) 9.18 4.96 6.54 753 8.99
H PR 2 E AR () -2.29 0.31 -0.58 -0.28 0.30
B E (1) 67.85 40.05 26.12 19.39 14.03
A AR AL T B F (1) 14.29 14.29 14.29 14.29 14.29
)85 K £ (%) 7.51% 44.00% 57.80% 34.73% 38.23%
IR E (%) 8.80% 11.35% 13.59% 15.89% 18.41%
EALA(E 7 AR) 120.00 248.00 247.98 247.98 247.98
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Bt R : ZKIRE AN HE
35 5 & (ARFEFL) = ik ARDPEFA)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016 2017E  2018E  2019E
EX- XS 3 IN 945 1,046 1,517 2,208 2,954 3,828 %P Re 135 299 455 653 723 800
MWK E 10.7%  45.0% 45.6%  33.8% 29.6% X & &) 430 687 636 934 1,250 1,620
EX-R T3 ¥ -699 -781  -1,201  -1,749  -2,335  -3,007 A% 692 720 809 1,068 1,251 1,439
% #f B A 74.0%  74.6%  79.1%  79.2%  79.0%  78.6% N b 8 22 13 36 48 61
E3E 245 265 317 459 620 821 R F 1,266 1,728 1,912 2,692 3,272 3,919
% 7 £ HA 26.0%  25.4%  20.9% 20.8% 21.0% 21.4% %.& 3/~ 97.6%  97.6%  87.9%  90.7%  91.8% = 92.7%
B b FA B -32 -36 -13 -19 -26 -30 LSy 0 0 197 202 207 212
% #f B KA 3.4% 3.5% 0.9% 0.9% 0.9% 0.8% i 19 28 32 31 34 38
L ® A 0 0 0 0 0 0 %.& 3/~ 1.5% 1.6% 1.5% 1.1% 1.0% 0.9%
% #f B A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% T F 4 6 22 29 37 44
&R -58 -70 -107 -150 -199 -252 RIS 31 42 263 275 293 310
% #f & A 6.2% 6.7% 7.0% 6.8% 6.7% 6.6% %5 7~ 2.4% 2.4%  12.1% 9.3% 8.2% 7.3%
B FL AT (EBIT) 155 159 197 290 395 538 2 EH 1,297 1,770 2,175 2,967 3,565 4,229
% #f & A 16.4%  15.2%  13.0% 13.1% 13.4% 14.1% 48 3 3K 198 251 380 674 932 1,066
i % 3% R -25 -24 -18 -23 -39 -50 R A 2R 392 31 465 604 680 731
% # M 2.7% 2.3% 1.2% 1.0% 1.3% 1.3% e R R 71 66 24 68 85 203
P BALBR -16 -16 -20 -17 -20 -19 R AR 662 628 869 1,346 1,697 2,000
N A BT E 0 0 0 0 0 0 * B RE 95 40 0 0 0 0
St e 0 0 0 0 0 0 A KA Rt 0 0 76 0 0 0
Y 7 AT #17 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 7 757 668 945 1,346 1,697 2,000
& Ak A 14 19 158 250 337 469 8 R FRARS 540 1,102 1,230 1,621 1,868 2,228
ok FYHE 12.1%  11.4%  10.4% 11.3%  11.4% 12.3% VARG 0 0 0 0 0 0
ERIE &S 2 1 5 5 5 6 A kIR BT 1,297 1,770 2,175 2,967 3,565 4,229
CRIEIRE! 17 120 163 255 342 475
) 7 F 12.3%  11.4%  10.7% 11.5%  11.6% 12.4% b & AT
It 1% A -26 -23 -23 -34 -45 -65 2014 2015 2016 2017E  2018E  2019E
P 1E A F 22.7%  19.0%  14.2%  13.5% 13.2% 13.7% A % 384T
04 4134 90 97 140 220 297 410 E Sl & 1.002 0.808 0.563 0.888 1.197 1.654
Y #H L RARE 0 0 0 0 0 0 AT 6.004 9.182 4.960 6.535 7.532 8.986
V2 & T A0 4 A1 90 97 140 220 297 410 B BEIALER -0.780  -2.290 0.306 -0.580  -0.283 0.297
£ FE 9.5% 9.3% 9.2%  10.0%  10.0%  10.7% AN LAY 0.000 0.100 0.200 0.200 0.200 0.200
EE S
LeREE ARFEFL) Ak aE 16.68%  8.80% 11.35% 13.59% 15.89% 18.41%
2014 2015 2016 2017E  2018E  2019E &R 6.95%  5.48%  6.42%  7.42%  8.32%  9.70%
4 4109 90 97 140 220 297 410 N 14.39%  9.23% 10.47% 10.94% 12.24% 14.09%
D 3 %Xt 0 0 0 0 0 0 HERE
B[ 20 19 24 21 25 25 FELHMAEKE  11.25% 10.72% 45.05% 45.56% 33.78% 29.57%
HE 2 Bl s n 21 12 29 46 59 EBIT 3% k % 14.54%  2.23% 23.94% 47.59% 36.02%  36.35%
R ) -191 -411 -99 -414 -437 -420 A A KE -7.66%  7.51% 44.00% 57.80% 34.73% 38.23%
28 EHRLEHR -70 -275 76 -144 -70 74 R KR 30.98% 36.44% 22.90% 36.42% 20.16% 18.62%
AT R -2 -16 -16 -6 -1 -1 K AEEHER)
iy 0 0 -30 -6 -5 -5 AL P E 125.8 148.1 12.2 110.0 110.0 110.0
E: i) 0 0 0 0 0 0 A5 B HRK 313.9 330.1 232.3 225.0 200.0 180.0
B EH AR R -2 -16 -46 -12 -16 -16 S AT K R R B 126.1 121.7 84.9 80.0 60.0 40.0
&y 0 473 76 0 0 0 Bl 2 7%= B4 R A 7.3 6.1 5.8 4.4 3.5 2.8
&Sy 102 -3 89 219 258 134 ZHhaen
B -33 -15 -42 136 -102 -115 H R RN R ARG 29.26% -0.76% -6.05%  1.28% 11.18%  11.98%
£ EHAERR 69 455 123 354 155 19 EBIT #| AR 43 3¢ 6.1 6.5 10.7 12.5 10.2 10.8
L2 5 RE -3 163 153 199 70 76 &= G E 58.34% 37.74% 43.44% 45.37% 47.60% 47.30%
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VE AL LT S S D ™ 5 AR KRR E 5 AT A
B  —HAA —AA Z—AA =ZAA FAR T AR RRERTENA “ENTHF Ly, A
FEN 5 8 17 17 20 “HBT R 290, A VRT3 3, h BT #F 4
M2 3 8 8 8 W, BRI ILAERANY, AT R
bk 0 0 0 0 1 PEE
BAF 0 0 0 0 0 AT S 5 RTHEBOTR:
#4120 127 132 132 134 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%
RR: HIFE AL 3.01~4.0=# 4
S X e IR NAR ) AR T(7E) i S 5 ey A
B%  AH W wH BAES 39
1 2017-03-15 %A 2315 28.10~32.10 53.36 300
2 2017-04-25  FEA 2191 28.10~32.10 4.5 "
3 2017-08-28  EA 19.87 28.10~32.10
35.82 150
100
27.05 50
18.28 0
g 08 8 8 8 8 8 8
S g 3 5 9 8 3 B
M 9% 8§ & 8 5 5§ 5

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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TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PaRREI A, PR, FEAHAAESIER A RS, BRF RRE AT A 1R & 6 M 5 A= 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
T TR TN RBRAR A AR AT AR RIT, ETEF RBAEILT, TRARMNIEE,

EPRLEFEINESIERAGLETRYS OARSEARGAZFE, HABAARS HEL BT R RGE—R
Fo RIRETHENE A RAAA hE R FIE R R AT AR89 7 .

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
BPREEAMMEGETELRENATHOEFRZRN, UR (FHLE) BRI HTMM. REAS. BE
FEE LRI R R E LT RAAT . FE. 2T RSO RABEEN, BEILATHIRE P oy N BT w4414
U B AR T 2 4R

AFEAFGHELT, BEIERGXEIMTRAFA RS T B RON S T RATHIERFRIT S, FHTRA
XS\ 8] OE R RS BARAE B AR R .
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