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ERRSZERE, BFAR

RIFRE/ BT LB
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HE, FFEEF RN RATREAD B X ATILA T F M K 60%AX A H K E
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h%%?ﬁ%*? AN B AENFF R AT AR T 13,178,447 547 1% 3 4 Ak KATHE

B KA ELE T £

= oA 5 HI
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RARREIESE

RIEIRFHAE, 2B HIC N T 60% R FE, REMLLE
1. 2 S DOl A N 3K 60% LA, X HAEM 6 e (Ridy I A+ 4.8 1L, A4
AT 1.21C), BATHAER 28.86 TIME (RR% EJE); RN, WEERART
3mmm0ﬁi%méﬁé RATIEM 7 28.86 LI (IBAIL &G), HRERE
TR TFTARARZ SN, HpH R B BIRAIARRZHAXEA.

2. mmﬂ%%ﬁAﬁomﬁ$mmﬂ%%&hrmemm,&fmﬁ&%m

o MAE WL ARTE, M KA 2017 -~2019 5515 A % 2o #)08 1.2 12 T/1.4

fLTI1.6 12T, *TRIl PE 5 H # 8.345. 7.14&. 6.34%, Ak 3 F4AHF

¥ H AR 16.9%.
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A, FREPFOFLAERALE. ARMA, LARB., W IhARE, BAT
MAELEPAERELAE 5% AL, BXEPALABRAAEE,

2. BAVIKA, BN AR R B Ao B) L E R R F R, RN E)IAE
ZRF ikt AT R, BN S B i N T B A G 4K AR,

HEAEMERAFTHAEFEREETR, AEERTTSH

1. ARAEF A2 IE, 2016 FF BA £ = 4= HA8T 2800 77 4/, #4: 8 FHE
ARG —, Eb, FRBRIAEH I RAIT 50%A F) 50.7 H 4, RAEHE
A 2437.7 77 4%, BlHIEK 14.93%., KA EF, FESM. 2R, BE. £7.
ShEAERARAENAEE T 1052.86 7 4%, 451.03 7 4%, 379.15 7 4. 296.46
77 4%, 179.20 77 4BF= 64.40 7 4%, B SMERNEH T ERERTTIH, Bk
K 20.5%.

2. HHRIAFENEEZ ZMAHH 2000~4000 T, 4 F5% %A A 5000~6000
T, ARIE 2016 FF EHIAE 2 2800 7 4%, LUAEZREFEMNEE 2000 TH
MAEPRFRH, FEAFEARTHEHEFELFARL 560121, #AERAEA
FERROGFERAGTERAF T, BARAEMERS . PMRIRE. LEAY
Fo B S T d, B AT AR R I E KR AB L AR I F BB AR I 20%~40%.
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=, BAWA B HZFEN

N CHARERET+HAEC T+ ERM RS H T REGHK B, NaEH
R Ao ol T8 BABIT LANE &k, BAT Type-C = St NSl &
TR, NAWHFE A ERRET), EHEREART 0E KA,
W RN B A ROGIFEIZK & FIRFAR, N aIMESEMHERBRR ), Mk
RFHE, PRI LEAERBETS,

TRE BN LKA F R, Tt 2017~2019 “F EPS % 0.50 T, 0.76 . 1.11
T, HFNG] GRIEE TR, AFECTLEMASEEET HEAhE, ki
MK, 03 2017 F 60~65 12 PE, &k 12 AN A 69463245144 30.00~32.50
o
v, RNeRT:

1, AEET L HHRETAMM; 2. FIHRMAMN A ETSAAA; 3. ZeBER

R FAHA

BA) M 5 0 54847

B /B 2016 2017E 2018E 2019E
FlAN (FF L) 4,584 6,495 9,127 12,610
HKE (%) 50.9% 41.7% 40.5% 38.2%
)2 & BN S| LA FATE (A7 L) 39 225 342 502
HKE (%) -54.6% 481.6% 51.9% 46.9%
ARk s (L) 0.09 0.50 0.76 1.11
PE (AL#) 211.9 36.4 24.0 16.3
PB 47 42 36 29

FARR: AENE. RAIERFTLIK
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2> B W H- 4R R AR TR ML %

#idx (87 L) 2016 2017E 2018E 2019E ERX JuP TR 2016 2017E 2018E 2019E
L2231 N 4,584 6,495 9,127 12,610 ARk A
2 kR A 3,875 5,440 7,712 10,731 T AN K E 50.9% 41.7% 40.5% 38.2%
B b AL B A 25 34 48 66 EBIT 38K % -55.5% 482.6% 46.1% 44.9%
Gtz % Al 176 181 219 290 A K -54.6%  481.6% 51.9% 46.9%
%A 442 455 584 706 BRI
EBIT 66 386 564 817 EFIES 15.5% 16.2% 15.5% 14.9%
%% A 104 46 33 30 b IREES 0.8% 3.5% 3.7% 4.0%
= ALK 27 12 20 16 B F A% ROA 0.5% 3.1% 4.0% 4.5%
B 1 (@) (0) () H 3 M # % ROE 2.2% 11.5% 14.8% 17.9%
2 3 A5 (61) 327 510 770 123 8V
RS 50 7 7 7 A% 1.2 1.3 14 14
#198 %5 (11) 363 551 809 R LE 0.9 0.9 0.9 1.0
P 1344 3 29 44 65 Ae b 0.2 (0.0) (0.2) (0.2)
A1) (13) 334 507 745 # Rt E 0.8 0.7 0.7 0.7
Va2 & F & 8) % FliE 39 225 342 502 ZEHE
EBITDA 293 611 812 1,080 R R 3K ] 3 R 98.6 104.7 102.7 103.3
VR EE 101.1 103.9 102.9 103.3
FE AR (B R 2016 2017E 2018E 2019E ERFRAEE 0.7 0.9 1.2 13
W e 1029 177) (993) (1287) FREHE (L)
SR X 2466 3408 4756 6597 HREIR 0.09 0.50 0.76 1.11
TR 47 65 85 107 B~ 3.85 435 5.11 6.22
&% 1221 1551 2179 3042 HRE 2T NEG 0.14 (0.31) (0.18) (0.30)
AR T~ 32 32 32 32 P R A 0.00 0.00 0.00 0.00
RAT S A 5001 5276 6593 9224 A5 HT
KA REA I 58 78 78 78 PE 211.9 36.4 24.0 16.3
2 879 955 1020 1088 PB 47 42 3.6 2.9
R H = 741 774 804 829 EV/EBITDA 321 16.0 12.4 9.6
FRHAF At 2039 2036 1956 1862 (38 &% 0.0% 0.0% 0.0% 0.0%
et aa 7039 7312 8550 11086
ESELREE 1667 567 0 0 AeRhER (FFR) 2016 2017E 2018E 2019E
R AT TR R B 2 A 2065 2532 3501 4996 A8 (13) 334 507 745
AR f A% 2 2 2 2 3718 Fa it 4K 254 237 268 280
R R KA 4332 3971 4701 6493 BERLTH (254) (753) (857) (1,149)
K% 413 413 413 413 ZEEHAER 65 (140) (83) (137)
ALK I AR 550 850 850 850 FARFL 331 137 127 130
eikH R AT 962 1262 1262 1262 #Hx (46) (50) 0 0
RAE A 5294 5233 5964 7755 BEREHALRK (369) (188) (127) (131)
B A 451 451 451 451 &S 5 0 0 0
Y HREFRAL S 10 119 284 527 2 S 566 300 0 0
RS A 1745 2079 2586 3331 FHEHALR 864 (877) (606) (26)
R AR A AR A 7039 7312 8550 11086 AEHRAE 560 (1,205) (816) (294)
FTARR: ASAE, RAEFRFTRIZ
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEERRIRE 3
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P IF 5 B RN R A

E, TMTAAK, PEARKFFTESEL, PELHAFAFEEMBATF; WAL +FTMTAUR X 45, 2016
B R AR,

PihA, CTAAE, AW KRFMETFEHEERLT ML, R RFRETFFE, 2016F 0B R AEIER.

PATIFARE

YeB BA P HIEA LRI T IEA R T E AL TAERAN L 09 5L PEERE ), RIERETR AR R A S M E
W, pATIEE R TS IR, BT AR AR R, AKEN. ANE, BRRCITE GG E. Foh,
Frdb B W,

R

2 B R BAT R BHIrE A

R A B 8512 A 7 S B RANMEH AP R 300 45 2k g 20% 4 L \

sk 40 5L 2080 77 9 300 45 Bk 3 AR E A8 PR 300 45 2k hE AT 10%~20%2 4]

b Bofe il AR P R 300 45 £ K @A T -10%~10%2 8]
= 35 Aaxt 7 K 300 454 T 2k 10% Ak

7 ki BAR A

RS R B E 12 A MiTddss EH A8 PR 300 45 2k g 5% A b

B9 7K kg AR T B AR 69 P oK 300 A5 kR P Aaxt i R 300 45 Ak M@ A T -5%~5%2. 18]

EROR 2 3 = 38 AR AP R 300 454 F % 5% A L

RAIERFRIL:

T LRFABRXEZEIAN KA28F R A4 aRT SARELTE; 100005
FE: EAETHAFRHL KELI68F F 54 ak) HBA&E2101; 200122

I FTARE XK ki 7888 T A S BRSO A 28 &; 525000
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ZFHE Y

AREAE R AR A RN S (AT RARKRNE?) EFAER. K8 RAaBHERANKE KRS Rl A
EP

AREREAT AN AN TREWCATAZ L, BERANRRILIZERE L EHERTEN, KIBEHTERLTA.
B R AN R R AN E) T KA AGRE S B eGHMT, AR, AN T A5 AMENPIHGETL. N R—F
894RE, 12 RN 8% A X HFe AN B3 ARET TS RGARHBRE P

AREFTHRGLFANERARELE P MAEZR, F AR E P QBT EN, FHEEAEE, ABIERARLC
B R LR IF RIKIE, B P R F AR RIS PTHA AR mBURANA G IR 2 FI B, AN 8] Rt B/ & P A& R AR
2 F BT T AR 9 AR K AT A

AN KHFEARE LD F EBIANHNE P HAGET B, WHERARE R, ANENEF B FERRE 6L
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANNEFEAFOHRATTAE, BEABFAAREDS ROIEARE S RRETRAGNNGEEIS, TFT
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

RN E) BN E) RIS H R A ST 7T A6 RIS 35 R A9 8] 1A% R 4 IR AL O 36 X T 44T e 5 AR 9]
B S ERGIRER LS L, ANATREARESRAGANNZNELELE AR, FLEFLARERFLEXA
BEilRmE P,

F RN B ASN Y A R LA K 3R KR, M Bz ek ik A AR ETH T, BAUMEYE PR B R AL A
5 ARERBAIEFR R B RERE L IFME L

ARBANEFRPBBRIFT, EFAIMRIAATREGE LK RVIERT 7 XA E ., B RKIRE . K0 8T A H4%&
G— A, FTAAERRES T2 AGER, IREIRIRBARL, RIEZ AL, HHEANINGHIR. IREAFIRBAFIT,

FARRFIEFR A SIS, BEFLRAERE—NRITEHR IESMRIRE 5



