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2] ERXFH (AR F)

A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 0.712 0.536 0.735 0.875 1.042
R4 E (L) 5.67 5.81 6.32 6.82 7.40
H PR 2 E AR () 0.81 0.97 1.34 1.38 1.52
B E (1) 13.76 15.85 13.34 11.21 9.42
A AR AL T B F (1) 10.06 10.06 10.06 10.06 10.06
A AE 3 K £ (%) -29.00%  -24.69% 37.16% 18.97% 19.05%
IR E (%) 12.55% 9.23% 11.64% 12.82% 14.07%
EALA(E 7 AR) 2,180.77 2,180.77 2,180.77 2,180.77 2,180.77

R N E) R BEIEFA AT

&b 4 & iF

FoiRT 10 A 26 ANE=ZFR: N FEEAFTRILN 33.7 1L,
Fl3g K 6%; SR LT NS AESAE 12.110T, FEK 27.9%.
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SHARAT K. FAARBRKTHRUARR: N3 F=FF TKRBILEK
13.04%, B 2016 5 11 A 30 B AR & 2 8] R HANA S AR, HERi%
ek, MR ETHKRIWEA E Gk, BRKIZRHZRMERKAINAZ
FRRFIEANGHRETLR, FZFEAHRBENNEEY 15 1; NdE
ZRATHERORE KA BAAER L TBITHFRNERE B EERE, $=
BEAERBEERSRIIE A 7%, % RILNRE LI 9.6%.
WHNIEK, SR B TaANE KR EFk: A8 % =55 A4 A0H5%
M 469 1, RiEK 41.4%, K@ ERETE2REA: (1) £k AR
X, $=FFEAZK 6.9 17T, RHEWY 15 2t; (2) HHIKERL
¥ 052 L, ¥BERA FTHETRLSTLLET KRG . KAFEAINF
M AAT AN E . EFF 0 SO F2HE 3035 20% 08 . & AN 8] R % = B
HERER LA 10%, HHEANR LI 8.9%, N aMRMIFEE S TR
Je, MEMRRIT ZHAB . AR RAT. FRERE RS AR B HEFETT
HEAB B 35 o

REMKFEARELY, FREFHEHER: V)R AERXRRAES RN £
Y, BBIKEKASEZ, L PPP XA LR A BZX; ¥ JET A4
A5%RE A, BRI X FHEME LA 55%EFH F 100%; IK W 5 F 2 5
100%PE Ao A E) HLARMAR & RIFFL 4, T ARKEZH . EFFFE
NEME, B HERWHFFNSEREITTEEEERAE ., AW KSR LR
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MR : ZHKIRA T R
35 5 & (ARFEFL) F & ffkk ARPEFA)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016 2017E  2018E  2019E
EX- XS 3 IN 3,620 3,421 4,532 4,833 5,493 5,978 %P Re 1,634 6,422 5,664 3,000 2,452 2,684
MWK E -5.5%  32.5% 6.6%  13.7% 8.8% X & &) 820 783 647 821 1,023 1,114
EX-RI P 3 -1,705  -1,679  -2,533  -2,533  -2,797 -2,932 #H 535 649 663 659 766 803
% #f B A 47.1%  49.1%  55.9%  52.4%  50.9%  49.0% N b 1,037 570 1,025 1,074 1,156 1,269
EX 1,915 1,742 1,999 2,300 2,696 3,046 R F 4,027 8,424 8,000 5,555 5,397 5,870
% #f B KA 52.9%  50.9% 44.1% 47.6%  49.1% 51.0% %.& 7/~ 16.6%  26.6%  24.7%  15.0%  14.9%  16.0%
B b FA B -131 -123 -66 -29 -33 -36 LSy 3,032 2,096 4,777 9,139 9,738 10,438
% #f B KA 3.6% 3.6% 1.5% 0.6% 0.6% 0.6% Pl e 1,062 1,193 1,226 1,346 1,343 1,515
Bk A -5 -14 -19 22 -25 27 %.& 3/~ 4.4% 3.8% 3.8% 3.6% 3.7% 4.1%
% #f B A 0.1% 0.4% 0.4% 0.5% 0.5% 0.5% T F 16,157 19,284 18,329 20,824 19,792 18,812
&R -88 -134 -139 -145 -165 -179 RIS 20,303 23,246 24,385 31,369 30,933 30,825
% #f & A 2.4% 3.9% 3.1% 3.0% 3.0% 3.0% %5 7~ 83.4%  73.4%  75.3% 85.0%  85.1%  84.0%
B FL AT (EBIT) 1,691 1,471 1,776 2,104 2,474 2,804 2 EH 24,329 31,671 32,385 36,924 36,330 36,695
% #f & A 46.7%  43.0%  39.2%  43.5%  45.0% = 46.9% 48 3 3K 1,046 1,836 1,582 4,085 2,500 2,000
i % 3% R -419 -371 -639 -687 -751 -664 R A 2R 1,118 1,740 2,834 2,963 3,270 3,449
% # M 11.6% 10.8% 14.1% 14.2% 13.7% 11.1% e R R 771 534 368 480 432 456
P BALBR 0 -620 0 0 0 0 R AR 2,935 4,111 4,784 7,527 6,202 5,904
N A BT E 0 0 75 0 0 0 * B RE 3,899 2,202 1,783 3,583 3,483 3,383
4% s 187 1,155 434 600 700 750 Al K A 4,375 10,397 11,106 9,948 9,608 9,022
Y 7 AT #17 6.3%  69.1%  26.7% 29.0%  28.3%  25.5% 7 11,209 16,710 17,673 21,058 19,293 18,310
& Ak A 1,459 1,635 1,645 2,017 2,423 2,890 +F R AR ARE 11,798 12,369 12,674 13,779 14,880 16,148
ol £ F 40.3%  47.8%  36.3% 41.7% 44.1%  48.3% VARG 1,323 2,592 2,037 2,087 2,157 2,237
ERIE &S 1,508 37 -23 50 50 50 AR AERSA T 24,329 31,671 32,385 36,924 36,330 36,695
CRIEIRE! 2,967 1,672 1,622 2,067 2,473 2,940
) 7 F 82.0%  48.9%  35.8% 42.8%  45.0%  49.2% b & AT
It 1% A -695 -177 -306 -413 -495 -588 2014 2015 2016 2017E  2018E  2019E
P 1EREFE 23.4%  10.6%  18.9%  20.0%  20.0%  20.0% & B4R
04 4134 2,271 1,495 1,316 1,654 1,978 2,352 -y ¥l &1 1.003 0.712 0.536 0.735 0.875 1.042
Y #H L RARE 85 -58 147 50 70 80 E S e 5.410 5.672 5.812 6.318 6.823 7.405
V2 & T A0 4 A1 2,187 1,553 1,169 1,604 1,908 2,272 HRBENESR 0.821 0.811 0.972 1.336 1.384 1.519
£ FE 60.4%  45.4%  25.8%  33.2%  34.7%  38.0% i JE A 0.450 0.340 0.220 0.330 0.370 0.460
EE S
LeREE ARFEFL) B EE 18.54% 12.55%  9.23% 11.64% 12.82% 14.07%
2014 2015 2016 2017E  2018E  2019E &R 8.99%  4.90%  3.61%  4.34%  5.25% = 6.19%
4 4109 2,271 1,495 1,316 1,654 1,978 2,352 N 5.85%  571%  6.25% 5.99%  7.18%  7.92%
H4F 2 4 & 981 1,516 1,225 1,139 1,195 1,167 HERE
B[ X2 X2 &4 -1,241  -1,040 81 80 -43 -182 FELHMAEKE  10.40% -5.52% 32.50% 6.63% 13.66%  8.84%
s KT -221 -203 -502 40 -1 24 EBIT 3% k % 9.13% -13.00% 20.72% 18.48% 17.58% 13.35%
2 F EHNEHR 1,790 1,768 2,120 2,913 3,019 3,312 %) KR 203.86% -29.00% -24.69% 37.16% 18.97%  19.05%
FAFE 414 1,444 -382  -3,705 -108 -309 R KR 6.52% 30.17% 2.26% 14.02%  -1.61% 1.01%
4% 3% 217 -1,269  -1,917  -4,362 -600 -700 I EERS
B 98 409 -231 600 700 750 R K 3 BIHE R S 61.3 73.7 48.5 50.0 55.0 55.0
1% E L SR 495 584  -2,530 -7,467 -8 -259 A5 B HRK 94.2 128.7 94.5 95.0 100.0 100.0
{8 g 60 0 0 0 0 0 R A K3 R R 57.8 37.6 28.9 35.0 33.0 33.0
AT -1,258  -2,467 -101 3,066  -2,045  -1,200 &R R RS 104.0 123.4 82.8 82.5 69.0 70.9
EX -925 5,038 -1,433 -1,176 -1,514 -1,621 B2
% K EH AL AR -2,123 2,571  -1,534 1,890 -3,559 -2,821 H R RN R ARG 50.31%  2.05%  9.31% 49.39% 39.32% 31.91%
EBIT A £AR K42 4 4.0 4.0 2.8 3.1 3.3 4.2
L2 5 RE 162 4,923 -1,944  -2,664 -548 232 &= G E 46.07% 52.76% 54.57% 57.03% 53.10% 49.90%
KR ANEANEL BEIERFRAT. RIBHE
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T 45 P Fg IR IPR e B AT T3 AR K ARE TR B E AT A

BH —AR —AR —AA =ZAA X<ARA TGP RRERTENY “ENHF Lo, A

EN 0 1 4 10 10 CHBTF 29, A PR R 3N, A HE” 4

EF 0 0 0 7 7 o, ZETFHAHEFHERLIFS, AT H-FHHF

iille 0 0 0 0 0 B HE

A g Y g 1 1 AR 5 B BT R

#% 000 100 100 156 156 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%
KB HMAKG: 3.01~4.0=m 4%
L X e F A B IR INAR ) ANER(E) 3 S 5 A FRAS B
AL 4 TH BAEH 19-%0

1 20160411 %A 8.99 14.00~15.00 ol

2 2016-07-20 A 8.47 14.00~15.00 Zéi I

3 2016-08-21 EN 8.55 N/A 506

4 2016-09-27 EN 8.60 N/A S50

5  2017-03-20 EPN 8.90 N/A o ] I T TR O N

6 2017-04-27 EPN 8.42 N/A 638 0

7 2017-08-21 EPN 9.80 N/A

KRR B EIER AT

151026
160126
160426
160726
161026
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170426
170726
171026
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K EFNIFEEETTLELARE, FARRBFBNIELSEF N 5P AT L LW N3 ¥HE kL

AT B FT H LA
TR RAT BES, ERITLARATHRRESE, TEFEARFTEASFFRAMELTAL S FR
FEAE AR, PFEAREREDN—H BRELETAS I —FRIREFAHEE AR,

BRI BB

FEN: AR 6—12 N0 M _L3k0eE £ 15%84 E;
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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HAEABRDAMRNNZEPEIEALBEEYRER AR, CELIERIZTFHLE T,

AL RAVENE AIER DA RN G (ATRABEEIER") A, AZ2FAP @R, RREOETIENY
TG VAT 75 R AFVVEAEAT RS Ra9FE N, AR R AT EAEAN, R AEFTZAC RN SR A 4 7 XA A . 21T
FaEgessl N, IR, FEABAAE IR A RN ", BIF5 RIRE ST A R E B T F= 5
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 TR TN R BRAR A AR N T A AR AP, ETAEF LB A F LT, TAEA R,

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

IERFRIREARN T RS FLBTH T HRF G E L%, ERANLREELALTHTHEE, BEIEREL
BPREEABENETELREBVRAGHF AL TR, AR (FALE) Bk TMP. BEAF. B
PO EERITERARE LALLM RET . FE, 2 IS ORLBEEN, BLIEATHIRE T 0N Ex R LR1E
H UM AR AT 424K

FEEERAFGELT, BEIERGXBFEIMTRAFAME T E RGNS TRTWIERFRITRS, HTHRA
iX sk 8] OE AR R F AR S A2 ERIR 5o

AL R E AT R TRB XA, LB Tk, SRREFT RN ST AL i AT IR 690, & BT
HEIREAR—F&, BBEHFAT IR AKX ARERAN B SIERGEF

ARE GEAI R BT ZFELSHEREIE), KABEREEEIEA D ABRANEZFPOELETHERN, FE £
IERE PP E LR EIE AR EAILAS RS ATRT, ARk, BAILARARIEA X EETE,

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