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4 F)4 209 353 2,112 2,361 2,477
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HFRAEKS 0.37 0.21 0.52 0.56 0.61
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68.5 46.7 10.1 9.1 8.6
0.76 0.68 0.02 0.77 1.75
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BAIAA BRI KM LE KL 2017-2019 SF4EE M A N 181,
220. 24617, R K 49.4%. 21.6%. 11.7%; V25& FH/ 5) 44
# 21.1. 23.6. 24.7 L7, FlHi#K 498.5%. 11.8%. 4. 9% (MBI ALER
% F 18F 1 AH£); B EPS % 0.46. 0.52. 0.54 .. B ATREA S
& 2017. 2018. 2019 PE £ %]% 10.1. 9.1, 8.6 4%, £EH“HEH"tH,

AT LREHRE. RAMMEEH RIS, FRA D AREATH. A
£ X g EARE

-2- WHLHRELZEHEREHARL



[PIEiE3S

ZHONGTAI SECURITIES 28] B

B L1: LBHEAM=LIHFRE

MBER ARFHAET) HEAAR ANRFPHAT
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
=238 9N 7,735 9,787 12,135 18,130 22,051 24,640 e Mv 4 2,262 2,015 2,197 3,389 4,320 5,788
KR 17.59% 26.5% 24.0% 49.4% 21.6% 11.7% IStieer 2,051 2,457 2,605 3,684 4,649 5,261
B A -6,438 7,991 -10,150  -13,666  -16,736  -18,778 171 1,628 1,784 1,686 2,434 2,980 3,344
% H A 83.2% 81.6% 83.6% 75.4% 75.9% 76.2% oA g 5 i 745 292 973 996 1,040 1,061
EH 1,297 1,796 1,985 4,464 5,315 5,862 Wah 6,686 6,547 7,461 10,503 12,990 15,454
% A 16.8% 18.4% 16.4% 24.6% 24.1% 23.8% % &1 36.1% 35.6% 37.2% 40.3% 42.8% 45.4%
A 4 B -40 -65 -107 -136 -172 -194 K 103 118 271 271 271 271
% A 0.5% 0.7% 0.9% 0.7% 0.8% 0.8% [i] 5 %5 7 10,508 10,466 11,179 14,186 16,010 17,269
% 3! -368 -509 -594 -661 -882 -986 % £ 56.8% 56.8% 55.8% 54.4% 52.7% 50.7%
% #H A 4.8% 5.2% 4.9% 3.6% 4.0% 4.0% PR 922 1,059 1,030 1,003 989 965
Y -353 -447 -496 -508 -662 -739 e ah v 11,814 11,866 12,588 15,567 17,378 18,613
% H A 4.6% 4.6% 4.1% 2.8% 3.0% 3.0% % 45 63.9% 64.4% 62.8% 59.7% 57.2% 54.6%
KBLRTFNE (EBIT) 536 774 788 3,160 3,600 3,943 B M 18,500 18,413 20,049 26,070 30,368 34,066
% B A 6.9% 7.9% 6.5% 17.4% 16.3% 16.0% JERCI R 7,195 6,925 6,153 768 768 768
%% 3 -494 -621 -549 -530 -592 -665 AT KI5 1,696 1,546 1,638 2,570 3,022 3,369
% YA 6.4% 6.4% 4.5% 2.9% 2.7% 2.7% At 7 B 944 1,823 1,115 1,382 1,344 1,393
TP IR AE AR K -33 -26 -37 -41 -43 -44 sl i filt 9,836 10,294 8,906 4,719 5,134 5,530
2 R ARSI AT 8 -5 5 -19 -9 -3 KIBEK 1,609 1,003 818 818 818 818
vl at 1 2 -4 3 3 4 oAb K G5 980 856 1,814 1,814 1,814 1,814
% B BT A 0.9% 0.6% — 0.1% 0.1% 0.1% b 12,424 12,153 11,538 7,351 7,765 8,162
H AL AL 17 124 203 2,574 2,960 3,234 T A AR A 6,033 6,205 8,460 18,650 22,509 25,779
LT % 0.2% 1.3% 1.7% 14.2% 13.4% 13.1% DB ZR AL B 42 55 51 70 94 125
ERZSS 98 170 246 89 98 110 o B AR AR 28 A i 18,500 18,413 20,049 26,070 30,368 34,066
L 115 294 450 2,663 3,058 3,344
F 1.5% 3.0% 3.7% 14.7% 13.9% 13.6% Lt R M
CEET) -5 -86 -91 -533 -673 -836 2014 2015 2016 2017E 2018E 2019E
VG A 3.9% 29.4% 20.2% 20.0% 22.0% 25.0% SRR
A 111 208 359 2,130 2,385 2,508 AR Oo) — 0.06 0.08 0.46 0.52 0.46
AR R A A 1 -2 6 19 24 31 BEI B O6) 2.46 1.65 1.86 4.10 4.95 5.66
HETEATNERE 110 209 353 2,112 2,361 2,477 R E RS OT) — 0.37 0.21 0.52 0.56 0.61
FRFE 1.4% 2.1% 2.9% 11.6% 10.7% 10.1% HI R GT) 0.00 0.00 0.03 0.03 0.00 0.00
[EIE;:2: 3
HERER ARFHAT) U 1.8% 3.4% 4.2% 11.3% 10.5% 9.6%
2014 2015 2016 2017E 2018E 2019E ST R 0.6% 1.1% 1.8% 8.1% 7.8% 7.3%
R 111 208 359 2,130 2,385 2,508 [N ENIE RS 3.9% 4.2% 4.3% 13.7% 13.2% 12.8%
BB ZR A 2 0 0 0 19 24 31 &
ESTES 663 791 887 1,090 1,291 1,455 ERASYI N5 17.6% 26.5% 24.0% 49.4% 21.6% 11.7%
2 E W RS 379 626 574 74 -93 -110 EBITH K% 3.0% 44.5% 1.9%  300.9% 13.9% 9.5%
HIE R &) 290 -241 -876 -766 -1,027 -599 R 1K R -47.1% 90.1% 68.8%  498.5% 11.8% 4.9%
ZEFHALHR 1,442 1,383 943 2,400 2,581 3,284 JoV i A1 2.2% -0.5% 8.9% 30.0% 16.5% 12.2%
BRI L 1,322 343 1,019 439 412 435 B mes S
el 28 -114 -159 -1,132 -1,532 -1,832 LS S B R B 58.7 51.7 45.0 44.0 45.0 45.0
oAt 235 11 11 -16 -5 0 171 R e R 95.1 77.9 62.4 65.0 65.0 65.0
BAFEHAEFR -1,059 -446 -1,167 -1,587 -1,949 2,267 R A i 2 B R A 82.0 67.7 52.2 62.3 59.8 59.4
AL B 4 0 1,973 0 0 0 [ 7 % 7 ) e R A 355.9 3336 296.2 215.2 203.7 194.5
it B35 B -733 -987 -14 398 438 482 123
Hot 90 -40 -840 0 -114 0 PR TVA R & 120.8% 107.3% 76.4% -0.4% -4.4% -9.5%
EREDHULFR -639 -1,027 1,119 398 324 482 EBITH] B R B i 4L 1.1 1.2 1.4 6.0 6.1 5.9
HEBRE -257 -89 895 1,211 956 1,498 VRS A A 67.2% 66.0% 57.6% 28.2% 25.6% 24.0%
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Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
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B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
AREI SR ETERRK G B oty FH T MBS, BITH LS QT XEMENRHRBR. AREPTERY
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