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2] R ERIFHR (AR F)

£-#7 Jf SAC k%% : S1130516010003

A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 0.498 0.664 0.790 0.880 0.952
R4 E (L) 4.06 4.41 4.68 4.96 5.25
HRE 2 I AR(L) 0.89 1.08 1.10 0.97 1.08
B E (1) 17.59 12.87 12.83 11.52 10.65
AT B F (1) 10.06 10.06 10.06 10.06 10.06
A 19 38 K £ (%) -2.65% 33.49% 18.98% 11.36% 8.18%
IR E (%) 12.24% 15.07% 16.88% 17.73% 18.12%
EIEA(E 7T R) 5,037.75 5,037.75 5,037.75 5,037.75 5,037.75
FR: AR, B &L R A AT
2 2 ] 3
B TF&:RT10A 27 BAE=FH: »35 2017 FAT=FF FINE 15 69.9 1
T, FIHEK 11.55%; FI =258 EF NS R FFA08 28.96 12T, Flg
K 18.71%.
g
B FEBBEAETEFRK, REABKFAREILL S N3 H=F 5k

FAFEATIK 18.62 12T, BHIEK 7.65%, gk X549 5.75%H A2
LA AEARBEREFZFERE KT 7.76%, FHG E BN
BHAEE; FPTaREZFANERELD 22.05%, s —XE 4L
BREFRMBFARTS; REMANIHFERBEKLF AR I L LS, BRRE
533 B #%%; REIESRASELABRIFRGIEEHERD; BEFT
B — IR, RES ST NS SN 60% K SRATET A,
BERER FifE, BHMANEMTYR: ZF=FE 5L 588 14NY
3000 7T, BREFRMTHE 16%, T E2RHTABRAEVEE~ M. 5
ARG @, AME T, FMNR R ZHAFLERMRAT, FAREMKANY
5460 7 T, BREFRME 1.7 LA KB TH. 1BRBAS] L FRIHEZ,
17 55 K% 18 FHAMB A TR LG, BE L EBANLETIRS
RibaL)E, A THE 1.11%, 12280k 5 4 L+,

B OEBTARBAAEER FIREABRBRTZLARFR: FFENENEE
LFONGI R A AAEA 9.96 1L, FlHIEK 13.2%. 23k A THF
FURAK, FREAREFRAHER 111 12n; FHH=FFNE%
WHAERELFRMS 3400 7L, £HFEERAMIKERLSZ LGRS
K, NI LKA R, ALRARAT, REAIFFRESRLE, B
I ET AR LRFIRARTRE, RN NERERALH 4.7%, REEHR
4R,
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Bt R : ZKIRE AN HE
35 5 & (ARFEFL) # E ffhk (ARPHEFT L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-XT 3 IN 7,879 8,761 9,201 9,938 10,968 11,659 il 598 255 265 298 789 1,415
MWK E 11.2% 5.0% 8.0%  10.4% 6.3% X&) 1,321 937 576 591 652 693
EX-RI P 3 -4,020  -4,416  -4,364  -4,707 -5278  -5,566 o 3,001 3,256 3,142 3,482 3,904 4,117
% #f B A 51.0%  50.4% 47.4% 47.4%  48.1%  47.7% KA AT~ 542 577 427 458 461 462
EX 3,859 4,345 4,838 5231 5,690 6,093 R K 5,552 5,026 4,411 4,828 5,806 6,687
% #f B KA 49.0%  49.6% 52.6% 52.6% 51.9%  52.3% %.& 7/~ 20.2%  13.8%  12.2%  12.9%  15.0%  16.8%
B b FA B -241 -275 -193 -99 -110 17 LS E S 5,500 5,784 6,889 7,890 8,489 9,089
% # £ HA 3.1% 3.1% 2.1% 1.0% 1.0% 1.0% 1,445 2,723 2,932 3,349 3,597 3,770
R g -14 -16 -27 -25 -27 -29 5.3% 7.5% 8.1% 9.0% 9.3% 9.5%
% # £ HA 0.2% 0.2% 0.3% 0.3% 0.3% 0.3% 14,898 22,244 21,328 20,591 19,983 19,580
&R -180 -213 -182 -179 -197 -210 RIS 21,893 31,450 31,872 32,581 32,819 33,189
% #f & A 2.3% 2.4% 2.0% 1.8% 1.8% 1.8% %.& 7/ 79.8%  86.2%  87.8%  87.1%  85.0%  83.2%
& A AT A1E (EBIT) 3,424 3,840 4,435 4,928 5,355 5,738 * A& 27,445 36,476 36,283 37,409 38,625 39,876
% #f & A 43.5%  43.8%  48.2%  49.6%  48.8%  49.2% 48 3 43K 3,861 1,963 932 120 120 120
i % 3% R -312 -779 -502 -299 -240 -201 B A+ B R 1,139 1,561 1,969 2,070 2,303 2,438
% # M 4.0% 8.9% 5.5% 3.0% 2.2% 1.7% 3 AR AR 743 6,889 4,339 5,253 5,279 5,375
P BALBR 0 -1 0 0 0 0 R At 5,743 10,413 7,239 7,443 7,702 7,933
N R ME RS M H 3 7 -3 0 0 0 RN 270 1,383 1,472 1,422 1,372 1,322
4% s 352 444 473 600 700 750 A KR R 496 3,494 4,629 4,133 3,633 3,133
Y 7 AT #17 10.2%  15.3% 10.7%  11.5% 12.1%  11.9% Btk 6,508 15,290 13,341 12,997 12,707 12,388
& Ak A 3,467 3,512 4,403 5,229 5,816 6,287 8 R EARE 20,348 20,476 22,210 23,590 25,000 26,472
ol £ F 44.0%  40.1% 47.9% 52.6% 53.0%  53.9% VR ARG 588 710 732 822 917 1,017
Bk S -12 -617 14 -10 -10 -10 AR AERSES T 27,445 36,476 36,283 37,409 38,625 39,876
i, AT A9 3,455 2,895 4,417 5219 5,806 6,277
) 7 F 43.9%  33.0% 48.0% 52.5% 52.9%  53.8% b DA
It 1% A -808 -305 980  -1,148 -1,277  -1,381 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 23.4%  10.5% 22.2%  22.0% 22.0%  22.0% # & AR
04 4134 2,647 2,500 3,437 4,071 4,528 4,896 -3 ¥l&1 0.511 0.498 0.664 0.790 0.880 0.952
Y #H L RARE 73 83 91 90 95 100 EY S e 4.039 4.065 4.409 4.683 4.963 5.255
V2 & T A0 4 A1 2,575 2,507 3,346 3,981 4,433 4,796 B BEAELER 0.613 0.888 1.084 1.101 0.969 1.079
£ FE 32.7% 28.6%  36.4%  40.1%  40.4%  41.1% A JE AR A) 0.380 0.400 0.420 0.560 0.600 0.660
lCE &S
LeREE ARFEFL) HR A EE 12.65% 12.24% 15.07% 16.88% 17.73% 18.12%
2014 2015 2016  2017E  2018E  2019E b8 Wl &£ 9.38%  6.87%  9.22% 10.64% 11.48% 12.03%
4 4109 2,647 2,590 3,437 4,071 4,528 4,896 BN ANEF 10.26% 12.27% 11.53% 12.79% 13.47% 13.97%
H4F 2 4 & 995 1,357 1,297 1,059 1,020 1,080 KR
B[Rzl &1 -75 613 86 -288 -439 -516 EX-ET SIo¢ £33 3.48% 11.20%  5.02%  8.01% 10.36%  6.31%
s KT -479 -87 640 705 -227 -25 EBIT 3% k % -3.05% 12.15% 15.49% 11.12%  8.67%  7.14%
2 F EHNEHR 3,088 4,473 5,460 5,548 4,883 5,435 %) KR -4.91% -2.65% 33.49% 18.98% 11.36%  8.18%
FAFE -342 -180 -189 -774 -668 -861 B RE 2.28% 32.91% -0.53% 3.11% 3.25%  3.24%
4% 3% -180  -1,509 -148  -1,001 -600 -600 FEERRES
B 161 190 m 600 700 750 R K 3 B R 3 3.4 4.6 5.4 5.4 5.4 5.4
1% E L SR -361  -1,499 226 -1,175 -568 711 75t B A R 269.4 262.3 267.6 270.0 270.0 270.0
{8 g 60 122 0 0 0 0 R A K3 R R 49.6 68.0 80.0 80.0 80.0 80.0
AT -361 -764  -2,642  -1,360 -550 -550 R R R 55.0 70.5 68.8 77.9 73.8 70.2
k) -2,258  -2,822 -2,623 -2,980 -3,274  -3,549 BZHkhH
% K EH AL AR -2,560  -3,464 -5,265  -4,340 -3,824  -4,099 H R I R ARG 19.05% 30.73% 28.61% 21.17% 15.92% 10.74%
EBIT A £AR K42 4 11.0 4.9 8.8 16.5 22.3 28.6
L2 5 RE 168 -490 -30 33 491 626 # = G E 23.71% 41.92% 36.77% 34.74% 32.90% 31.07%
KB NS R, BEIERFT AT
2.
B R E — RAH 5
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T % F 48 X IR TER HE DA T3 AR K ARE TR B E AT A
B —AKR —AR AR =ZAAR AR TP A EARERTENN “EN"HF 15, A
FEN 0 0 1 4 4 “HHTIF 29, A PR I3 39, A BETIF 4
HiE 0 0 3 3 3 , ZBEHHERERAES, HHTHEH RS
Ll 0 0 0 0 0 DG
B 0 0 0 0 0 RAEN 5 FHBRFENTR:
#% 000 000 175 143 143 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 ) AR (T) 3 S 5 A A B
;2 B # T A B AR 350
1 20160229 %A 762 850~950 gi? ;‘5’8
2 2016-03-29 EPN 8.27 10.00~11.00 001 ot
3 2016-05-02 EN 8.16 N/A 557 50
4  2016-08-28 EN 9.16 N/A 613 100
5  2016-10-28 EPN 9.10 N/A 169 | %
6 2017-03-27 EPN 9.32 N/A 735 0
7 2017-08-28 BN 9.58 N/A Q2 Q9 g 2 9 Q Q 9
g g8 8§ 5 9§ 8 § B
- - T I

KRR B EIER AT

KB\ESFHIPRGHA:
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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Fo RIRETHENE A RAAA hE R FIE R R AT AR89 7 .
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