2017 % 08 A 29 H

=] = JIE 75

SINOLINK SECURITIES

ER AR
B XAH# (300203.S72) AKX LTI
TR EN  HFRR AR
) A = 2 )
T (ARF): 3183 T ii%’é’;i#tb'l%ﬂ:‘ﬁ%ﬂiﬁﬁ,
~ ~ w2
RS BT V45 KERKEANEEE
WK ARD)
e LR AR(E %) 44871 PAERBFERARF)
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F AR R & RAK(T) 34.61/26.11  #EFAMRILE (L) 0.545 0.888 1.326 1.668 2.005
7% 300 453 383454 HMAF F (L) 5.19 6.05 7.22 8.79 10.70
IR ZE W IE K (T) 0.60 0.26 0.49 0.66 1.17
T B E(15) 62.90 34.40 24.01 19.08 15.88
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NS WA E) A K % (%) 2827%  62.86%  49.18%  25.86%  20.15%
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2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-XZ 3TN 1,231 1,833 2,349 3,547 4,470 5,475 il 440 592 918 700 750 800
B S 49.0% 28.1% 51.0% 26.0%  22.5% )R & & 952 1,275 1,750 2,327 2,983 3,624
EX-FT 3 ¥~ -668 -953  -1,220 -1,826  -2,298  -2,837 fol 438 475 614 900 1,152 1,399
% #f B A 54.3%  52.0% 51.9% 51.5% 51.4%  51.8% Yk v 102 207 160 225 269 317
£, 4] 563 880 1,129 1,721 2,172 2,638 AR 1,932 2,550 3,441 4,153 5,155 6,140
% #f B A 45.7%  48.0%  48.1%  48.5%  48.6%  48.2% %.4 3/~ 66.5%  62.0%  63.6% 59.7%  64.2%  67.6%
& b F B e -14 21 -26 -39 -49 -60 LRSS 27 123 242 242 242 242
% 4 £ A 1.2% 1.1% 1.1% 1.1% 1.1% 1.1% B & 3 7 519 698 745 796 848 884
e g -191 -253 -325 -479 -595 -734 %.5 7 17.8%  17.0%  13.8% 11.4%  10.6% 9.7%
% # & A 15.5%  13.8% 13.8% 13.5% 13.3%  13.4% PR A s 387 675 908 1,690 1,710 1,732
&2 3R -195 -286 -340 -500 -639 -783 kR BT 974 1,564 1,972 2,807 2,879 2,939
% #f & A 15.8%  15.6% 14.5% 14.1% 14.3%  14.3% %% 5~ 33.5%  38.0%  36.4%  40.3%  35.8%  32.4%
BB AT (EBIT) 163 320 438 703 889 1,061 = EH 2,906 4,113 5,413 6,960 8,033 9,079
% #f & A 13.2%  17.4% 18.7%  19.8%  19.9%  19.4% 48 3 43k 43 376 652 1,139 1,033 684
4% 3% R 8 -2 -23 74 -88 72 B A+ 3R 470 1,028 980 1,383 1,739 2,143
% #f & A -0.6% 0.1% 1.0% 2.1% 2.0% 1.3% AR Rk 82 134 159 234 291 360
P BALBK -44 -57 -98 0 0 0 R R 596 1,538 1,791 2,755 3,064 3,187
N A MEE B I & 0 0 2 0 0 0 K5 3% 87 35 535 535 535 535
St E- 0 1 9 16 18 12 St KA A 15 93 50 50 50 50
Yo A AT Y7 0.2% 0.4% 1.7% 2.1% 1.9% 1.1% LR 798 1,666 2,377 3,341 3,649 3,773
2 Ak A 127 263 328 645 819 1,001 £ 38 PR AR RS 2,078 2,350 2,740 3,272 3,982 4,845
Bk Y E 10.4%  14.3% 14.0% 18.2% 18.3%  18.3% VL FRARGE 31 97 297 347 402 462
R EE 100 64 187 100 110 108 Rk AR ARSI 2,906 4,113 5,413 6,960 8,033 9,079
AR 228 326 515 745 929 1,109
) 5 F 18.5%  17.8% 21.9% 21.0% 20.8%  20.3% b E oA
BT 1% H -31 -57 -66 -95 -118 -141 2014 2015 2016  2017E  2018E  2019E
Ff 1A E 13.6%  17.4% 12.7% 12.8% 12.7% 12.8% A % 38R
4 41 197 270 450 650 810 968 LS 0.425 0.545 0.888 1.326 1.668 2.005
Y H R H ARG 4 23 47 50 55 60 R 4.587 5.186 6.049 7.224 8.792  10.695
12 B T 318 Al 193 247 402 600 755 908 IR BB AEER 0.315 0.601 0.262 0.492 0.661 1.167
A E 15.7%  13.5% 17.1%  16.9% 16.9%  16.6% A B% A 4.374 4.374 6.171 0.150 0.100 0.100
EHRE
LR EE ARTFEFL) A F Ak EE 9.27% 10.51% 14.68% 18.34% 18.97% 18.73%
2014 2015 2016  2017E  2018E  2019E Bk EE 6.63%  6.01%  7.43%  8.62%  9.40% 10.00%
04 413 197 270 450 650 810 968 BN ANEF 6.28%  9.23%  9.05% 11.59% 13.03% 14.19%
VHOME R ARE 4 23 47 50 55 60 HErE
HF L& & 69 87 140 42 48 54 EFLHBANEKE 30.76% 48.97% 28.13% 51.01% 26.02% 22.48%
El Rz 2 &1 -8 -7 17 22 -23 -30 EBIT 3§ kK % 61.10% 96.34% 37.09% 60.47% 26.47% 19.36%
TiE e T -114 =77 -488 -447 -537 -463 e RIE S S 21.02% 28.27% 62.86% 49.18% 25.86% 20.15%
2 & EH AL R 143 272 119 223 299 528 B EEKE 20.71% 41.53% 31.60% 28.57% 15.42% 13.02%
F AT R -13 -197 -209 777 -9 5 KEEERA
4% -129 -165 -321 -1 0 0 R K 3K B4 R 2 219.9 188.7 202.1 200.0 202.0 201.0
B 37 -28 32 16 18 12 BB R 214.5 174.8 163.1 180.0 183.0 180.0
2 EH RS R -205 -390 -497 -762 9 7 FLAT TR A R S 61.9 79.1 103.1 104.0 102.0 102.0
&Sy 57 n 7 0 0 0 B & 3% 5 B4 R E 62.1 45.1 42.2 29.1 23.6 19.0
EE ¥y 4 281 776 487 -106 -349 RS
E: 400 -50 -40 -108 -166 -152 -137 H R BRI R ARG -14.70%  -7.39%  8.77% 26.82% 18.58%  7.83%
%K EHALER 11 253 675 321 -258 -486 EBIT #] &A% 4% 3¢ -20.5 195.6 18.8 9.5 10.1 14.7
L& %R E -51 135 296 -218 50 50 w2 RARE 27.45% 40.50% 43.90% 48.00% 45.43% 41.55%
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S X B A BRI INA R ) NRE) SR SR R

A5 B # R ik B A7 300

1 2016-03-02 EPN 23.08 N/A 36.56 - oToo oo 250

2 2016-09-25  EA 32.70 39.00~42.00 200

3 2016-10-10 £ A 32.89 39.00~42.00 31.00 56

4 2016-10-20  EA 3461 39.00~42.00 100

5 2017-01-26 £ A 30.28 36.00~37.00 24 o

6 2017-02-28 % A 30.33 N/A

7 2017-0426 A 30.05 36.00~37.00 B8 T T o o & o = o

8 2017-07-07 %A 29.30 36.00~37.00 g 2 8 3 ¥ I N 3
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