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2] KRG (AR F)

R H 2015 2016 2017E 2018E 2019E
P H P & (L) 1.280 1.408 1.918 2.424 3.037
R4 E (L) 2.82 4.62 5.53 6.96 8.99
HRE 2 I AR(L) 1.08 1.83 217 2.60 3.25
& E(1E) 0.00 33.29 30.28 23.96 19.12
AT B F (1) 0.00 13.93 13.93 13.93 13.93
A 19 38 K £ (%) 35.33% 22.23% 36.23% 26.39% 25.28%
IR E (%) 45.43% 30.50% 34.66% 34.84% 33.76%
EIEA(E 7T R) 392.00 435.60 435.60 435.60 435.60
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2017Q2 AV EF L& M2 PR LA TG 5 —F & L 4,
R RARAHERM: 2017 FAINGEEH WER | EARFLH S
£, A TR TFTAFEXEE TXBA GBS TS, RMNAA L E8T
A, R AR ARIEF R B B A R R A 5 F R B AT S K A AT Ak )
B, ANGEH AN ERA AN K EATT BR AR,

BT E R

MreRZEAaEsRATRNEKR, TLtd# A LEF EHARA =N,
KBRS LR AN T ETHLYE, HELE+SMAR+EEY
K+ R A B AR S| BT iy A B AR ) T EmAa AT 2. KAVIAZ A G
2017-19 4 EPS % 1.92 . 2.42 LA % 3.04 ., st m# AT A% 30.3.
24.0. 191 &, #HnE) “EN” FR, 4T N5 2017 5F 33 12 PE, AF
B4~ £ 63.36 7T,

R e 3

THELEP I B]: ShOAEFPERS: FahHRALH,

ok A M RJE — AF A B 9

-1-
JRMERE WA 75 i ) 23 BRAT B G 3 BR300l ™A A 5 it



] & JiE 75

SINOLINK SECURITIES //—\\ g] /‘-‘5\ ‘H:"
Bt R : ZKIRE TN HE
5% 8 & (ARFTAEFL) 2= ik ARDPEFH L)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-L'T I I\ 2,401 2,783 3,364 4,111 4,919 5,850 %R e 316 89 872 1,200 1,721 2,523
HRE 15.9% 20.9% 22.2% 19.7%  18.9% R & &5} 116 19 158 156 187 222
£ Wk FRA -1,558  -1,764 -2,088 -2,458 -2,867  -3,322 A 267 369 370 431 503 583
% # B HA 64.9%  63.4% 62.1%  59.8% 58.3%  56.8% 2 AR 144 419 661 671 674 678
£, #1 843 1,018 1,276 1,653 2,052 2,528 R 844 995 2,061 2,459 3,085 4,005
% #f & A 35.1%  36.6% 37.9%  40.2% 41.7%  43.2% %.5 7 59.2%  58.9%  74.0%  73.6% 74.8% 77.2%
B b A A R e -10 -14 -30 -37 -44 -53 K #%5F 0 0 0 0 0 0
% #f & A 0.4% 0.5% 0.9% 0.9% 0.9% 0.9% E R 477 565 594 749 898 1,039
Bk A -299 -285 -344 -411 -492 -585 %.5 7~ 33.5%  33.4% 21.3% 22.4% 21.8%  20.0%
% #f & A 12.4%  10.2%  10.2%  10.0%  10.0%  10.0% R 80 97 108 14 19 126
&2 %R -71 -90 117 -144 -172 -205 RIS 580 695 723 883 1,037 1,185
% #f & A 3.0% 3.2% 3.5% 3.5% 3.5% 3.5% %5 7~ 40.8%  41.1%  26.0%  26.4%  25.2%  22.8%
& A AT ALE (EBIT) 462 629 785 1,061 1,344 1,685 kA EH 1,424 1,690 2,784 3,341 4,122 5,190
% #f B A 19.2%  22.6% 23.3%  25.8% 27.3%  28.8% 48 3 3k 0 0 1 0 0 0
W% %A 4 2 10 21 30 44 R AF 2R 496 439 577 615 719 835
% #f £ KA -0.2% -0.1% -0.3% -0.5% -0.6% -0.8% H AR A 87 126 161 189 225 265
T ALK 0 0 -6 -1 0 0 WA N 583 565 738 804 943 1,100
N A IAE T S 0 0 0 0 0 0 K 5% 0 0 0 0 0 0
4% s 6 6 13 10 10 10 HHe K A 19 21 36 127 148 172
Y% A AT A1 1.1% 0.9% 1.6% 0.9% 0.7% 0.6% LR 602 586 774 931 1,091 1,272
& Ak A 471 637 802 1,091 1,384 1,739 # 8 BRI RARE 822 1,104 2,010 2,410 3,031 3,918
ok FLHE 19.6%  22.9% 23.8% 26.5% 28.1%  29.7% VAR FRAGE 0 0 0 0 0 0
ERR NS 23 29 13 20 20 20 AR ERSES T 1,424 1,690 2,784 3,341 4,122 5,190
CAERE] 494 666 815 1,111 1,404 1,759
) 7 F 20.6%  23.9% 24.2%  27.0% 28.5%  30.1% b & S A
It 1% A -123 -164 -202 -276 -348 -436 2014 2015 2016  2017E  2018E  2019E
I 1R F 25.0%  24.6% 24.8% 24.8% 24.8%  24.8% & B AR
04 414 371 502 613 835 1,056 1,323 E &1 0.946 1.280 1.408 1.918 2.424 3.037
D 9 %Xt 0 0 0 0 0 0 T 2.097 2.817 4.615 5.533 6.957 8.994
2 & T E0Y 4 A1 371 502 613 835 1,056 1,323 F R BEAL SR 1.377 1.083 1.834 2.174 2.603 3.249
o FFE 15.4%  18.0%  18.2%  20.3% 21.5%  22.6% B LA 0.000 0.000 0.000 1.000 1.000 1.000
1K &3
AeAEE ARTFTEFAL) AR EE 45.09% 45.43% 30.50% 34.66% 34.84% 33.76%
2014 2015 2016 2017E 2018E  2019E B EE 26.03% 29.68% 22.02% 25.00% 25.62% 25.49%
4 ) 371 502 613 835 1,056 1,323 FNT RS F 42.18% 42.96% 29.35% 33.10% 33.35% 32.35%
Y #H L FRARE 0 0 0 0 0 0 HEkE
B[ 10 10 38 48 54 61 T LHUANEKE 15.85% 15.90% 20.89% 22.21% 19.66% 18.93%
Rl &1 -3 -10 -16 -29 -30 -30 EBIT 3 k% 28.35% 36.21% 24.70% 35.15% 26.70% 25.39%
R ) 162 -76 164 92 54 62 R IREE ST 27.58% 35.33% 22.23% 36.23% 26.39% 25.28%
2 8 EHRLHR 540 424 799 947 1,134 1,415 B EERE 35.65% 18.68% 64.73% 20.00% 23.36% 25.91%
AR -218 -169 -84 -187 -188 -188 FEERRA
4% -120 -270 -253 -1 0 0 B2 K 2 B A R B 13.8 12.2 12.4 12.0 12.0 12.0
E: i) 6 6 14 10 10 10 A B R 65.1 65.8 64.6 64.0 64.0 64.0
% K EHD AR -332 -433 -323 -178 -178 -178 KL A K 3 B4 R S 85.5 91.5 82.7 83.0 83.0 83.0
&Y 0 0 741 0 0 0 &R R RS 4.4 22.4 63.7 57.0 51.2 45.7
AR 0 0 0 -4 0 0 B2
B -232 -219 -435 -436 -436 -436 H QAR R ARG -38.48%  -8.09% -43.33% -49.81% -56.79% -64.39%
# X EHAAE R -232 -219 306 -440 -436 -436 EBIT #) £ AR 1% 3¢ -127.0  -406.2 -76.3 -49.5 -44.5 -38.4
&4 RE -24 -228 782 329 521 801 = AR E 42.27% 34.66% 27.79% 27.86% 26.47% 24.51%
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