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1. 2017 $—Z & LED /) 1] 63T ¥ 5138 K 27.69%, 17Q1 E A LED /> ] 36 /> &
AE IR L3 K 286.74%., K& —H1) A& 2016 5 9 A&7, Mt KLE
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2. I, FAE T HEMAMEEINFRE A ARNS X ZET NS ERER
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=, BAWA B HZFEN

2015 F N B E XA LT VA “ T L+ R R+4 5" Aikie, T8 FE “SMART”
MR Y K EAK] . LAT, LED () FE /= S 4b T 47k ESF A A, LED /)h ]88 2 7 Ak
HRNAKRZSFNERE KRG CIEHEZ, MmAT “SMART” 59469 5 5% 3,
FE gk i S E 35 JE R N ) X —BRF A .

Rt 8] 2017~2019 4F EPS %1% 0.53 . 0.74 .. 0.95 7T, A T8k
WK TR, 45T 8] 2017 4F 35~40 1% PE, Ak 6 AN A 695324544 % 18.55~21.20
L, AN CRAMEE” PR

9., AERTF:
1. LED BATdst$40k]; 2. HIT 96 RAFAM; 3. A EREA,

B A A 5 w548 AR

FE /R 2016 2017E 2018E 2019E
gl (A% L) 1,746 2,671 3,553 4,487
#ErE (%) 33.6% 53.0% 33.0% 26.3%
V3 & H N B IR AR 3 ALE (B 7 L) 166 333 467 601
BErE (%) 46.6% 100.2% 40.3% 28.7%
ARk s (L) 0.27 0.53 0.74 0.95
PE (AL#) 56.3 29.2 20.8 16.2
PB 6.2 48 39 3.2
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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
233O 1,746 2,671 3,553 4,487 ARk A
2 b AR A 1,226 1,890 2,526 3,210 T AN K E 33.6% 53.0% 33.0% 26.3%
B A A An 14 19 27 34 EBIT %k % 27.7% 98.8% 35.6% 28.6%
Gtz % Al 171 188 242 287 A K 46.6%  100.2% 40.3% 28.7%
%A 140 187 234 283 BRI
EBIT 194 386 524 673 EFIES 29.8% 29.2% 28.9% 28.5%
M"45% A (30) (36) (53) (74) S PLES 9.5% 12.5% 13.2% 13.4%
#EBALBK 43 19 23 26 B2 ME & ROA 6.4% 9.7% 10.5% 10.9%
#FME ) 4 4 4) % Ik # % ROE 11.0% 16.5% 18.8% 19.5%
& A A1 178 399 550 718 [ 8 %]
RS 12 19 19 19 AALE 1.8 2.0 2.0 2.1
#198 %5 189 414 563 732 R E 1.2 1.4 1.4 1.5
B A4%, 23 51 68 89 Ae b 0.8 0.9 1.0 1.0
A1) 167 363 495 643 K= R 0.4 0.4 0.4 0.4
v2 & T BN 8] % A1iE 166 333 467 601 zEXE
EBITDA 241 439 584 743 R R 3K ] 3 R 715 73.4 72.8 73.0
Vo WLE 4 139.2 142.4 141.3 141.7
FE AR (B R 2016 2017E 2018E 2019E B RS 0.8 0.9 0.9 0.9
i 778 1226 1707 2276 BRI ()
SR Y E X 388 562 745 944 HREIR 0.27 0.53 0.74 0.95
TR 22 29 41 51 B~ 2.49 3.20 3.95 4.90
&% 597 741 983 1252 HRE 2T NEG 0.36 0.64 0.95 1.09
AR T~ 8 8 8 8 P R A 0.00 0.00 0.00 0.00
RAT S A 1838 2625 3563 4632 A5 HT
K AR AL 25 25 25 25 PE 56.3 29.2 20.8 16.2
R 363 425 495 562 PB 6.2 48 3.9 3.2
R H = 133 125 119 113 EV/EBITDA 375 19.5 13.8 10.1
FRHAF At 768 825 868 899 (38 &% 0.0% 0.0% 0.0% 0.0%
et aa 2606 3451 4432 5531
ESELREE 16 0 0 0 AeRhER (FFR) 2016 2017E 2018E 2019E
R AT TR R B 2 A 741 949 1303 1641 A8 167 363 495 643
HAFE S AR 0 0 0 0 A7 18 A 45 89 72 84 95
R R AL 1000 1309 1795 2252 BERLTH (3) (26) 25 (47)
K& 54 54 54 54 ZEEHAER 218 401 598 684
ALK I AR 29 29 29 29 FRF L 136 103 110 108
R 7 A 82 82 82 82 ELS 7 0 0 0
RAE A 1082 1391 1878 2334 BEREHALRK (149) (107) (114) (112)
M A 607 630 630 630 &S 367 173 0 0
Y RIEFRAL S 11 41 68 110 it 4 5% (60) 0 0 0
B EARS A 1523 2059 2554 3197 FHEHALR 275 153 (3) (3)
R AR A AR A 2606 3451 4432 5531 AEHRE 344 448 481 569
FTARR: ASAE, RAEFRFTRIZ
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEERRIRE 3
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28R BAT A BHIRE HLEA

R A B 8512 A 73 5 R 7% 2 2 AR AP R 300 48 ALK hE 20% A £ \

4k 40 5 2080 77 9 300 45 Bk 3 AR ABAF P R 300 45 Kk P& A~ T 10%~20%2 Ia]

b Bofe il A8 PR 300 45 2k hE A T-10%~10%Z 4]
= 5 A xF PR 300 48 4% T 2k 10% A £

473k i BAT R

VAR KA B G 12 /A NiTkds s EF AB AP R 300 45 £k #E 5% A £

89 7Kk 2k 08 4B 3t B AR 69 P K 300 A5 ks Pk ABAF P R 300 48 3K AN T -5%~5%2Z 4]

e A, = 15 Aaxt P R 300 454 T % 5% A b

RAIEFRFRIE:

T AR FABRXEZERIAN KA28F R A4 aRT SARELTE; 100005
b EAETHAFIREL KRELIST R H4ek) #BE2101; 200122

AI: R T ARE XK H KE 7888 T AR A E TP A JE 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
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