20184 06 A 11 H

=] = JIE 75

SINOLINK SECURITIES

R TR
EHRETLT S
Y3 == = A = P
*—2:&4&1 (002007-52) ta;*:r ( ZE vﬂzg& ) 2 8] BV
THMAE (ART): 3472 4 T e 3k =8 L
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W% K3 (AR )
e b iRl A B(F 7 IE) 802.64 L\ KRB (AK T)
EnpiiEzre) 32,292.64 8 2016 2017 2018  2019E  2020E
AR R RAK(T) S7.18/24.93 i s pg i A () 0.839 0.873 1.053 1.266 1543
R 300 454k 377998 g4 (%) 453 5.02 5.67 6.54 7.68
LN 10303.18 A eE ALK (L) 0.35 0.19 0.78 0.78 0.96
B E () 4261 30.78 32.98 27.43 22.50
A3 38 K (%) 32.45% 4.09%  2054%  20.25%  21.90%
AR(T) PS4 (7 73 7) B A (%) 18.50%  17.40%  1856%  19.37%  20.09%
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BEL: FFERBRGHELFR (E4: £)
2010 2011 2012 2013 2014 2015 2016 2017
TR SRR 41,089,168 43,934,106 43,874,811 38,201,621 40,239,226 34,422,636 22,285,973 26,453,707
A2 W T PR 7 10,085,706 8,980,911 8,961,569 10,000,212 9,294,834 8,676,209 4,748,630 7,304,748
PRI ZEE TE T AR ) A BR A =) 7,257,904 6,978,393 6,364,304 6,205,726
KAy S T A BR 5T A 4,445,430 6,725,024 7,076,203 7,067,997 4,480,355 3,746,129
KEKAEEDRHEARTTEAF 3,829,430 3,495,089
A6 RIS A D] A BR A 7] 7,404,429 3,256,467 3,073,605 3,443,091 3,670,528 3,766,482 2,323,612 3,374,197
RIS A P il 2545 BR A ) 6,204,863 4,769,019 3,492,508 3,693,131 3,468,317 3,125,146 1,729,481
EAE R B FR A &) 128,820 598,337
G SK 5,040,105 4,319,511 4,377,407 4,798,213 3,016,623
SANOFIPASTEUR SA. 3,843,451
A6 5 RAZ A i B A BR 28 =] 426,650 1,815,639 1,479,746 1,747,578
KIEDEE T2 PR A 7] 107,524 178,925
TLIR e DRVEMIHI 25 R A A 218,182 182,199
=2 PN APyt b I 563,764 722,666
g A P R 7S R 5,561,020 4,675,225
AR S AT BR BT A F 4,621,862 501,262 482,314
KAy T 7 R 1,006,726 4,854,352
KFEKA AR A BR A F] 7,078,968 7,133,959 3,464,914 4,366,620 3,311,952
AT R T 25\ B BR A 4,795,905 3,461,348 2,445,274 3,610,014 1,316,160 1,317,532 410,822
kR BEHRT, BEIEFRFITH
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Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) *E fifhik (ARPEFT L)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET TN 1,472 1,935 2,368 2,850 3,550 4,430 il S 363 486 206 417 641 1,027
R E 31.5% 22.4%  20.3% 24.6% 24.8% oAl & &l 167 447 948 898 1,021 1,183
EX=RIT.5: 9.3 -619 -764 890 -1,083 -1,353  -1,697 #H 598 921 1,211 1,291 1,501 1,790
Yo £ AN 42.1%  39.5% 37.6%  38.0% 38.1%  38.3% Al F B 1,522 1,328 1,304 1,643 1,904 2,168
£, 41 853 1,171 1,478 1,767 2,197 2,733 RAK 2,650 3,182 3,669 4,249 5,067 6,168
% #f & A 57.9%  60.5% 62.4% 62.0% 61.9% 61.7% %.& 7/~ 65.9%  68.4%  70.3%  72.7% 75.3% 78.1%
B A H A e -9 -18 -25 24 -30 -38 LS E Sy 29 19 68 60 60 60
% #f & A 0.6% 0.9% 1.1% 0.9% 0.9% 0.9% E R 1,060 1,152 1,153 1,208 1,254 1,291
Bk A -20 -68 -268 -322 -408 -521 %.4 3/~ 26.4%  24.8%  22.1%  20.7%  18.6%  16.3%
% #f & A 1.4% 3.5% 11.3%  11.3% 11.5%  11.8% T 202 213 212 224 247 279
&2 %R -219 -274 -288 -351 -454 -585 k| 1,372 1,468 1,550 1,597 1,665 1,734
% #f & A 14.9%  14.1%  12.2%  12.3%  12.8%  13.2% %.& 7~ 34.1%  31.6%  29.7%  27.3%  24.7%  21.9%
& A AT ALE (EBIT) 605 811 897 1,070 1,305 1,590 fEEH 4,021 4,650 5,219 5,845 6,732 7,902
% #f B A 41.1%  41.9% 37.9% 37.6% 36.8%  35.9% [=E R E 0 0 0 0 0 0
w4 %A 47 16 7 6 n 17 R AF 2R 104 166 325 346 436 550
% #f £ KA -3.2% -0.8% -0.3% -0.2% -0.3% -0.4% H AR 33 49 52 72 90 112
T ALK -31 -32 -67 -50 -75 -95 WA N 137 215 377 418 526 662
NP R L & 0 0 0 0 0 0 K 5% 0 0 0 0 0 1
EE & 46 43 70 80 90 15 Al K A 0 0 0 0 0 0
Y% A AT 1 6.7% 4.8% 7.6% 7.0% 6.6% 6.9% LR 137 215 377 418 526 663
& Ak A 668 838 907 1,107 1,331 1,628 # 38 R AR RS 3,658 4,218 4,667 5,274 6,079 7,142
ol £ F 45.4%  43.3% 38.3% 38.8% 37.5%  36.7% Y HOME FRARGE 226 217 175 153 127 96
R NIES 24 66 7 30 40 50 AR ERSEL T 4,021 4,650 5,219 5,845 6,732 7,902
A ERE] 693 904 915 1,137 1,371 1,678
ES 47.1%  46.7%  38.6%  39.9%  38.6%  37.9% b S
P 13 -1 -133 -120 -180 219 -273 2015 2016 2017  2018E  2019E  2020E
I 1R F 16.0% 14.7% 13.1% 15.8% 16.0%  16.3% & & AT
04 4134 582 771 795 957 1,151 1,404 AR E 1.013 0.839 0.873 1.053 1.266 1.543
b LR -7 -9 -17 -22 -26 31 B MR A T 6.293 4.535 5.017 5.670 6.536 7.679
2 & T E 0 4 A1 589 780 812 979 1,177 1,435 B ZEALER 0.941 0.352 0.190 0.780 0.781 0.959
A E 40.0%  40.3%  34.3%  34.4%  33.2%  32.4% 1% REAY 4.374 4.374 6.171 0.400 0.400 0.400
1K &3
ALeREL ARFEFA) AR EE 16.11% 18.50% 17.40% 18.56% 19.37% 20.09%
2015 2016 2017 2018E  2019E  2020E B Ak aE 14.65% 16.78% 15.56% 16.75% 17.49% 18.16%
04 A1) 8 582 771 804 957 1,151 1,404 BN A F 13.09% 15.61% 16.10% 16.60% 17.66% 18.39%
EIEEIEE & 148 176 213 161 192 231 #EE
IE 2 Tl E -45 -57 -102 -65 -130 -165 EELHHAEKE 18.36% 31.45% 22.41% 20.35% 24.56% 24.79%
ER ) -138 -563 -739 -328 -487 -578 EBIT 3 k% 13.98% 34.08% 10.53% 19.31% 21.91% 21.90%
% F E N AR 547 328 176 725 726 892 A A A KA 9.42% 32.45%  4.09% 20.54% 20.25% 21.90%
AT -229 -220 -101 -230 -220 -250 B KA 6.68% 15.64% 12.23% 12.00% 15.17% 17.37%
4% 3% -340 186 -16 8 0 0 K EERRED
k) 55 53 61 80 90 15 RT3k B4 R 34.6 39.2 82.2 95.0 85.0 77.5
% E AL R -515 19 -56 -142 -130 -135 A B RH 316.2 363.0 437.1 435.0 405.0 385.0
i EE 5y 0 0 0 0 0 0 R AT K3k B4 R 25.8 25.6 26.9 25.0 25.0 25.0
AT 0 0 0 0 0 1 &R R RK 240.7 192.4 148.2 130.3 12.9 98.8
E:400) -349 -233 -397 -372 -372 -372 BHehH
T ES AL ER -349 -233 -397 -372 372 -371 % ARING ARG -9.35% -10.96%  -4.25%  -7.68% -10.32% -14.17%
EBIT #) £ AR 1% 3¢ -12.8 -51.5  -120.7  -166.1  -119.2 -92.3
25 iRE -316 115 =277 211 224 386 w7 RARE 3.41% 4.62%  7.23% 7.16%  7.81%  8.39%
KB B R, BEIERFT AT
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
BH —HAR —HAA —AA =ZAA <AR THP A RIMERTENN “EN"F 15, A
9”:}\ 0 O O 0 11 “i@g%” ,f_‘%'_ 2 é]\, 5!7 13 qj‘].i” ,f_%" 3 /ﬂ\, 7‘@ “7)52%” /f_g’ 4
W 0 0 0 0 20 o, ZETFHHAEFEREL RS, AT FHRTE
b 0 0 0 0 0 B HE
WA 0 0 0 0 0 RIS 5 R AT
L 0.00 0.00 0.00 0.00 1.65 1.00 =% A ; 1.01~2.0=3#4# ; 2.01~3.0="F %
R N AR 3.01~4.0=#% 4
L X e F A B IR INAR ) NET(T) 3 S 5 A A
A5 B #1 TR w A B A=
1 2016-08-18 EPN 38.74 44.50~46.50 37.80
2 2016-10-12 EPN 37.86 N/A
3 2016-10-31 EN 36.15 N/A 33.51
4 2016-12-02 EPN 3550 40.83~42.60
5  2016-12-26 ESN 35.12 N/A 2
6 2017-02-28 EPN 36.79 N/A
7 2017-03-28 A 36.28 N/A 893 e =
8 2017-05-02 %A 36.61 N/A 2 3 ¥ ¥ 8 3 o B3
Rl EAIERT LI S 8 89 5 &5 &5 &5 7%
BE IR
EN: AR 6—12 NA R LFKWEE AL 15%A E;
Wik MK EKk 6—12 ANA A _Likg Z A 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
B WA KR 6—12 ANA A T EAL 5% L,
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