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A G HE SRR T AT Ak, S AUAR A K s B R A

2] ERXFH (AR F)

A B 2015 2016 2017E 2018E 2019E
ek A RO (L) 1.097 1.422 1.528 1.936 2.220
LA F () 5.38 6.51 8.54 11.11 14.06
IR E R IR (T) 1.75 1.81 243 2.95 3.29
B E (1) N/A N/A 2717 21.44 18.71
Ak AR AL T BF(12) 67.60 56.01 50.03 50.03 50.03
A AR K F(%) -12.59% 2961%  43.26% 26.74% 14.62%
HHEIEE (%) 20.38% 21.84% 23.86% 23.24% 21.05%
EATA(E 7R 155.00 155.00 206.67 206.67 206.67

1,000 RR: SRR B EUERT LA

600 b % Bt 3£

2017 S L ¥ 5N G FAT LR 13.8 L1, FHK 42.84%, 136 LF
AN A AL 1.40 fLT, FIRIER 43.27%, 4edE6 4902/ F LA 3)
RE 494 A1 A 1.33 {0, FIEEK 34.28%.
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BRI BAAT LT ARS, A MGHRG THHL, 2017 5 1-6 A, KE%
HHARAT b T Ak 3G Al B 1+ 352 15.10%, LT X /AR k3K 20.32%,
PR K, TLEREFFAAE K, n&8] EFFERZ LN
13.8 1L L, BB K 42.84%, EHNEFEFAHE 1.4 e, RkEK
43.27%, 4738 KK TA47 W EARKF . = RM AR N Lok ek, 3
EA B EFRA DR TR 0.9pct, # 29.7%, ##1% 10.1%. 5E5FRH
HF, ZHML ST RmEK, EFFEIT 226 10T, RHEK 47%. &
N A L4738 K & TAT AR A Ao 2R B 3 = ek, 23 2016
FRETEERGT A6, BRAGENA £ ZAKE, B4 > Ao
BB B4R . T 5Ly SUR R AR Bt A ) IR & AR LB KGR
Ft, #3EFRAOBERA B TSR Sy B, ARBRAT A kAL, RAE)
Ak G ey 38 KAREA /) F 4,
BEAMBRALFALZRARRLGHESER &, N5 BATH K LS ITE G
W, EFFPEERRDES KRB BERE D8002S &7, A d A 2009
FHMEBRAEDLE, TEEHRAR L, 2010 FEGSRZE ALTT
NEEF AL, HHEFRARWE Z, BRI R A, AT RGN
¥, MR, 477 SR AT A&, SR 2013 5465 85 5
/6% % 2016 5469 62 7 /b6, LA FERFAZE 4327%, &5 F T MK
19.6%. Fi&FE4%F = 300 6 A HABOR B eydest, FR LK EN*>
ReEIE, THERERE—FREG, ALDRA NI LG EREKE,

KB ERAEF, TEFFNTRER, RAFAKE. 23 8 ATmikizE
O Ge % —AH M, A 650 F R TIKIE K AEZF (MAICA) 28
100%A2 4. & KA RATH A X LT LY TRE H) 7, A AL 35 F49
FUHFRHL AFRMEREET T ZHNL, FHELHKRIFE R
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o AT A E] 2017-2019 S kA Nk 26/32/37 1L, BRI K
40%/23%/16%: 12 # 4 #8551 & 3.16/4.0/4.6 12T, 4 1 F w3 K
43%/27%/15%; EPS % %1% 1.53/1.94/222 7, st PE ##l% 27/21/19
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% %5 2 (ARFEFL) = ftkk ARFEFA)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-XT 3 IN 1,723 1,592 1,857 2,601 3,201 3,701 VS 132 145 297 469 867 1,325
HikE 7.6% 16.7%  40.0% 23.1%  15.6% SEIE 194 230 265 326 401 463
EX-RT S Y3 1,235 1,114 -1,275 1,790 -2,204  -2,562 A% 407 340 376 441 544 632
% # £ A 71.7%  70.0% 68.7%  68.8% 68.9%  69.2% LY Nk i 32 60 236 240 244 247
EX 488 477 582 811 996 1,139 P e 764 775 1,173 1,476 2,056 2,666
% #f £ A 28.3%  30.0% 31.3% 31.2% 31.1%  30.8% %.& % 51.9% 49.7%  59.0% 63.1%  69.4%  73.9%
B A LA A -10 -1 -15 -21 -26 -30 K 0 F 0 0 0 0 0 0
% # A 0.6% 0.7% 0.8% 0.8% 0.8% 0.8% Bz K~ 562 623 658 695 729 760
R -87 -98 -118 -156 -192 -222 e 38.2% 40.0% 33.1% 29.7% 24.6% 21.0%
% #f £ A 5.1% 6.2% 6.4% 6.0% 6.0% 6.0% 134 143 143 151 158 166
& 52 % -198 -199 -221 -299 -358 -407 708 785 816 863 905 944
% H £ A 1.5% 125%  11.9% M1.5% 11.2%  11.0% 48.1%  50.3%  41.0% 36.9%  30.6%  26.1%
&AL ATAE (BBIT) 193 169 228 335 420 481 1,472 1,560 1,989 2,340 2,961 3,610
% # £ A 1.2% 10.6% 12.3% 12.9% 13.1%  13.0% 4% 123 29 135 0 0 0
W % % R -6 10 16 3 13 22 AT BT 570 534 687 843 1,038 1,206
% # £ A 0.4% -06% -0.8% -0.1% -0.4%  -0.6% 2R Rk 67 73 97 17 144 167
P RALRK -4 -8 -18 -2 -1 0 R AR 759 635 919 960 1,182 1,373
N ARSI 7 2 0 0 0 0 * R H 1 40 7 7 7 8
4% 5l 8 1 1 3 5 8 ERUREN T 13 51 53 49 49 49
% 4 i #1H 3.7% 0.6% 0.5% 0.8% 1.1% 1.5% fitE 783 726 979 1,016 1,238 1,429
& o A 185 173 227 339 438 510 38 MR F AR 689 834 1,009 1,324 1,722 2,179
ok A F 10.7%  10.9% 12.2% 13.0% 13.7%  13.8% 3 & e 0 2 0 0 1 1
R V&S 41 21 25 25 28 30 AR ARRSESH 1,472 1,560 1,989 2,340 2,961 3,610
i AT A1 226 194 251 364 466 540
) 75 £ 13.1%  12.2% 13.5% 14.0% 14.6%  14.6% b 4
i 1% A -31 25 -30 -47 -65 -81 2014 2015 2016  2017E  2018E  2019E
P 1R F 13.6% 12.8% 12.1% 13.0% 14.0%  15.0% 4 BE 4847
04 A1 i 196 169 221 316 401 459 ARk 1.255 1.097 1.422 1.528 1.936  2.220
V¥R FR AR 1 = 0 1 1 1 AT 4.447  5.383 6.512 8.539  11.112  14.061
V2 & T 6 4 A1 195 170 220 316 400 459 AR EALBR 1.512 1.753 1.806 2.426 2.953  3.292
# A FE 1.3%  10.7%  11.9%  12.1%  12.5%  12.4%  H WA 0.000  0.000 0.000 0.010 0.010  0.010
EES
AL AEE ARTFEF L) R AR 28.23% 20.38% 21.84% 23.86% 23.24% 21.05%
2014 2015 2016  2017E 2018E  2019E B Al EE 13.21% 10.90% 11.08% 13.50% 13.52% 12.71%
4 A1 54 196 169 221 316 401 459 BN AME F 20.24% 16.20% 17.32% 21.89% 20.89% 18.66%
D 3 %Xt 0 0 0 0 0 0 ERE
3E L4 & th 43 58 74 48 49 52 FFLHPEKE  11.52% -7.63% 16.68% 40.03% 23.08% 15.62%
4 2 F s 10 0 0 29 33 -38 EBIT % k% 1.40% -12.85% 35.10% 47.04% 25.48% 14.38%
e ) -14 45 -15 40 41 37 A A g KR 13.80% -12.59% 29.61% 43.26% 26.74% 14.62%
2 B EH AR R 234 272 280 376 458 510 B EHERE 8.44%  5.96% 27.47% 17.65% 26.55% 21.93%
K AT -264 -118 -101 67 -62 -60 FEEERSD
12 % 4 -44 -84 0 0 0 o QY PE 36.5 36.4 34.6 32.0 32.0 32.0
E2) 2 38 5 3 5 8 % R R 127.2 122.3 102.4 90.0 90.0 90.0
& £ EHALE K -258 124 -180 -64 -57 -52 B2 AT T3k R4 R H 116.3 107.6 102.4 98.0 98.0 98.0
ey 0 0 0 0 0 0 Bl % %7 B4R 69.0 98.2 119.1 83.1 66.9 57.9
[ AL A 22 65 72 -135 0 1 B
E -23 -31 -127 -5 =) 2 % BRI ARG 0.24% -9.28% -15.47% -34.99% -50.02% -60.44%
&K EHALER A1 96 -55 -140 2 -1 EBIT #] 4R B 4% 4 32.1 -17.2 146  -110.5 -31.4 21.7
L4 RE -25 52 45 172 399 457 &Rt 53.19% 46.56% 49.25% 43.41% 41.80% 39.59%
KB NS R, BEIERFT AT
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T4 PR E TR IEFRDAT 7 AR AR I S AL
8 # —RBAR —HAA AR =ZAA AR TP ARERTENRN “EN"F 15, H
EN 1 2 9 9 9 CEHET R 20, B CYPRTF 3, B CYBREF 4
et 0 2 5 5 S o, LEFATERERL TS, EATH-FHHRT
il 0 1 2 2 2 B B FE
X 0 0 0 0 0 RAT S5 BB BT BT
#% 100 180 156 156  1.56 1.00 =% A: 1.01~2.0=34# ; 2.01~3.0="F 1%
KB HMAKG: 3.01~4.0=m ¥
L X #FF BIRRI(AR ) ARGE) i s e 5 R
B35 B # R Uik B 74 300
1 2017-07-07 EN 40.07 47.00~50.00 39.41 250
200
34.78 150
30.15 100
50
25.52 0
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HAILARDARNE 27 BiEA R BEERERAME, CELIEART ZH LS.

ABE AN EAIERED A RN E" (ATRAEEIER") A, A2FLEPBIN, KRSWIETIEIH
TG AEAT 77 KAFMEAEATRS KA N, RFAR S RKAETHEOA, RAEFTIZAC AN S A6y LA 7 X4 Bl . 23
F@ERAs A, IR, FEAHLAESIERED ARG, HIRFA RIRE AT A R F M 5 A5
Ko

AL AL FTEESIEAR LT RARIND T 6N TF FAREHRIAFTA, EEEIERRLHRA R
AT 88 A M e T RAREATARIE, M d TR FREA AN — i, BeiE R RMEd TR, BARET
A TR TN RBIRE AR AT KA B e RN, EREE RGBT, TRARMNIEE,

RPN LFEEDESIERGETRYMERBERZILEGFE TR, mARRARIREHEE BT R E—H
Fo AIRETIENE N BAA A & R FIE K R LT ARG R

IERAFRIRE R TIRS AT H Ao A TR 6 F = o, &AL EELATHTHE. BEiEREN
BPREEAREGETERLRENLE T HEOEBR RN, AR (EHLR) BRI RRAE, REAY. BE
BRSBTS E R TAHRIER . HE, A AR SR LR N, IR A RHIRE P o A R LR
U AR AT A2 AR,

AFEAFOELT, BEIERGXEIMTRARA RS T B RN S T KATHIERFHT S, FHTRA
X g\ ) IE AR R RIRAE S AP 28R IR 5o

AL RS M R RRE R, AR F ik, SAREHTHEI LT L i £ AT IR L 090 5 BT
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TR K, BEiERT Ak EETIE,
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