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THMAE (ART): 20.37 T
B ARt (AR H): 29.00-29.00 T

b KABTH, TEHHEARLGHE K H R

W 3 (AR )
e b ik AR(E 7 IR) 81.20 NG K XJER (AR F)
ETAE(E 7 ) e e 2016 2017  2018E  2019E  2020E
PR & RAK(T) 36.87/15.03 7 a4 () 0.804 0.890 1.206 1.488 1.862
R 300 454k 389850 g4k (1) 3.25 5.55 6.49 7.71 9.30
BRhEE3 3168.90 Az ILeR(L) 0.76 0.36 0.71 1.17 1.61
B E () 0.00 2458 16.89 13.69 10.94
AT L ARAL T B (12) 0.00 14.29 14.29 14.29 14.29
AR (7T) AT AN K E (%) 39.66%  47.54%  3556%  23.39%  25.14%
200058 4 = ik 2 % (%) 24.76% 16.02% 18.58% 19.30% 20.02%
150 EEA(EF ) 243.47 324.67 324.67 324.67 324.67
FiR: A FIR. BELRA LA
l’OO(ﬂkgﬁ'fEﬁi’F
500 m 8] 2017 FEdk 13.7 12 (+42.04%), 12#4 A1 2.9 12 (+47.5%), L&
| 0 G T HRMNFM (2.451C70) 8 A 10 ik 2.7 L (BH) ALK E.
3 2 g & BN
S & E & m BKAAARTN, LAKPRESEFL. 1) NG 2017 FEABAIESA
BRI Pl M 13.7/2.9 1, R 42%I475%. THRAFIEH LA, Lo TR
sl #1300 HATHA (2.45 12 ). Bt £/ TR $ ™A Bk 13.2/05 T, F#
44%]8.6%, —FEAFEHFH 44.1%/19.1%, EAFRZHR LT E LS
T bR AR A By A 8] £ A ek 3% K 0.05pct £ 43.2%, H#LEAHS
{2, 2) 2017 SF A% A EH 10.5%, R TF% 3.7pct, =K% EHA
AR E

1L(BARATH, RBREEZ HTY
-t R A 8] 5 E), 2017.10.31
2. (BAR A RE+HITEMHLF LG
Po-i& it B 2 8] B 3E), 2017.9.4
KIREY S e g8 PP R T EL I
A KT - Rt SN FR),
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REAE A TF#k, &% ERI-2.8pct ik, 8% i E R4
2 KABMABA 9316 B L, R s 115.3%, & AN RIAKEK KB
¥ it FOROBAE B R LA P 8. 3) 8] 2017 Flalk K& T 27pct,
SHLZEMIAALARI-37T%ERIA A A (1.17 121), Bk EH4% 8.04
LR EE+108% K 1838 %, At A ; » 8] 2017 AKIKkK A 45 X% 251
X (B-31 X), @HAHRE. 4) F PO EAMPATER = R IwER b
K& T4 14.3pct £ 32.6%, 4 kA& KAt 2 A2 ROE,
RBBEES HTH, FELRAREERARLGARRE, 1) =240
AEGRIEH SR TR LD 15 TART, EEHFRETALEH L
Ry ZHGUGE RIS BT HA 6940 12T, BRIt & 5%, it Rl
ALK 347 1L, 2) NS BH “—iRk, W4, IR, =K A" E
PRk, B, B R. ARE S AR50 %, REANK., Kis,
RxEARF 8 M7k, BRBERARLET G 18 MNE b TR, L&
A8 % F L+ 2 h FF+H AR B +HRFE @ KK H BT L@, 2017 5F
AR H L 22.97 1o, FEK 51.28%. H b 8ELTEL L KRR
#, ANIRETRGEST R, KRRLGH KR,

E§ - )0

FIEE S F LG A TMMA BT H 53, KA LRABZATN, HeiFns s
PRLE, NN 8] 2018/2019 4 EPS A4 1.21/1.49 7T, #4#5\35) 29 5T B AR
{%, 3t 2018/2019 4 PE 1514 24/19 4%,
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Bt R : ZKIRE TN HE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 851 967 1,374 1,785 2,142 2,570 %R e 197 387 804 893 1,140 1,502
HRE 13.7%  42.0%  30.0% 20.0%  20.0% R & &5} 808 881 1,253 1,461 1,688 1,984
£ Wk FRA -482 -550 -780  -1,017  -1,221  -1,465 A 0 0 0 0 0 0
% # B HA 56.7%  56.9% 56.8% 57.0% 57.0%  57.0% 2 AR 3 2 383 386 387 388
EX 368 417 593 768 921 1,105 R 1,008 1,271 2,440 2,741 3,215 3,874
% #f & A 43.3%  43.1%  43.2%  43.0% 43.0%  43.0% %.5 7 81.8% 85.2%  91.2%  91.4%  91.9%  92.0%
B b A A R e -8 -9 -13 -1 -13 -15 * ] aHE 37 40 48 49 49 49
% #f & A 0.9% 0.9% 0.9% 0.6% 0.6% 0.6% E R 131 121 14 19 139 182
B ® A -25 -31 -35 -59 -69 -80 %.E 7~ 10.6% 8.1% 4.2% 4.0% 4.0% 4.3%
% #f & A 2.9% 3.2% 2.5% 3.3% 3.2% 3.1% R 15 16 15 24 32 39
&2 %R -111 -105 -110 -141 -165 -190 RIS 224 221 236 257 285 335
% #f & A 13.0%  10.9% 8.0% 7.9% 7.7% 7.4% %5 7~ 18.2%  14.8% 8.8% 8.6% 8.1% 8.0%
& A AT ALE (EBIT) 225 273 436 557 675 820 kA EH 1,232 1,491 2,677 2,997 3,500 4,210
% #f B A 26.4%  28.2% 31.7% 31.2% 31.5% 31.9% 48 3 3k 0 48 23 0 0 0
W% %A 0 -1 1 17 21 27 R AT B A 451 538 718 737 817 900
% #f £ KA 0.0% 0.1% -0.1% -1.0% -1.0% -1.1% H AR A 103 70 110 134 160 270
T ALK -60 -43 -93 -106 -116 -120 WA N 555 655 851 870 977 1,170
BRI I & 0 0 0 0 0 0 K 2 5E K 15 15 0 0 0 0
4% s 3 3 3 3 3 3 A K AR 39 30 23 20 20 20
Y% A AT A1 1.7% 1.2% 0.7% 0.6% 0.5% 0.4% LR 608 701 874 890 997 1,190
IR 168 231 348 472 583 730 &3 R FR AR 624 791 1,803 2,107 2,503 3,020
ok FLHE 19.7%  23.9% 25.3%  26.4% 27.2%  28.4% VAR FRAGE 0 0 0 0 0 0
R NES 3 4 2 3 3 3 AR ERSEL T 1,232 1,491 2,677 2,997 3,500 4,210
CaERE] 171 235 350 475 586 733
) 7 F 20.1% 24.3% 25.5%  26.6% 27.3%  28.5% b & S
It 1% A -31 -39 -61 -83 -102 -128 2015 2016 2017  2018E  2019E  2020E
I 1R F 18.0%  16.8% 17.5% 17.5% 17.5% 17.5% L L
04 414 140 196 289 392 483 605 E &1 0.576 0.804 0.890 1.206 1.488 1.862
D 9 %Xt 0 0 0 0 0 0 T 2.563 3.247 5.554 6.490 7.708 9.300
2 & T E 0 4 A1 140 196 289 392 483 605 F R BEAL SR 0.475 0.761 0.359 0.710 1.165 1.611
o FFE 16.5%  20.2%  21.0%  21.9% 22.6%  23.5% B LA 0.270 0.270 0.270 0.270 0.270 0.270
Ik &S
AeAEE ARTFTEFAL) AR EE 22.46% 24.76% 16.02% 18.58% 19.30% 20.02%
2015 2016 2017 2018E  2019E  2020E B EE 11.37% 13.13% 10.79% 13.06% 13.80% 14.36%
4 ) 140 196 289 392 483 605 FNT RS F 28.85% 26.58% 19.68% 21.80% 22.24% 22.40%
Y #H L FRARE 0 0 0 0 0 0 b 3
ELEIRE 78 62 12 123 138 150 EELHUNEKE 14.32% 13.68% 42.04% 29.95% 20.00% 19.98%
Rl &1 -5 -4 -17 -1 -6 -6 EBIT 3 k% 7.93% 21.18% 59.82% 27.86% 21.15% 21.50%
R ) -97 -69 -268 -274 -237 -225 R IREE ST 12.21% 39.66% 47.54% 35.56% 23.39% 25.14%
2 8 EHREHR 116 185 116 230 378 523 B EERE 1.55% 21.02% 79.49% 11.98% 16.76% 20.28%
AR -1 -10 -12 -30 -47 77 FEERRA
4% 76 -8 -380 -1 0 0 B2 K 2 B A R B 307.0 286.2 254.2 270.0 270.0 270.0
E: i) 3 0 1 3 3 3 A B R 0.1 0.0 0.1 0.1 0.1 0.1
% E S RAH R 68 -18 -391 -28 -44 -74 JI AT IR R R S 175.8 164.9 164.4 150.0 130.0 110.0
&Y 20 0 848 0 0 0 &R R RS 56.3 45.8 30.2 24.1 23.5 25.6
AR -40 48 -40 25 0 0 SZaheeH
B -147 -37 -129 -88 -88 -88 H QAR R ARG -29.12% -41.08% -43.33% -42.40% -45.56% -49.73%
# X EHAAE R -168 11 679 -113 -88 -88 EBIT #) £ AR 1% 3¢ 535.1 303.9 -504.7 -32.2 -32.1 -30.0
24 RE 15 178 404 89 247 362 = AR E 49.36% 46.99% 32.63% 29.70% 28.49% 28.27%
KR ANEFR. BEIERHT AT
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HAEABRDAMRNNZEPEIEALBEEYRER AR, CELIERIZTFHLE T,

AL RAVENE AIER DA RN G (ATRABEEIER") A, AZ2FAP @R, RREOETIENY
TG VAT 75 R AFVVEAEAT RS Ra9FE N, AR R AT EAEAN, R AEFTZAC RN SR A 4 7 XA A . 21T
FaEgessl N, IR, FEABAAE IR A RN ", BIF5 RIRE ST A R E B T F= 5
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B T M AR AT, A TZFREA S A6 —iE, Bt AR MEL MK, EARE T
A TR TN R BRAR A AR N T A AR AP, ETAEF LB A F LT, TAEA R,

RPRYEEEINELIEAGLETRY HAREZNEGAZFR, WAEARRESEHEL BT kLG E—R
Fo RIRETHENE A RAAA hE R FIE R R AT AR89 7 .

IERFRIREARNTRSFLBETHF AT HAF G E L%, EANLAEELATHTMHRE. BEiEREN
BPREEABENETELREBVRAGHF AL TR, AR (FALE) Bk TMP. BEAF. B
PO EERITERARE LALLM RET . FE, 2 IS ORLBEEN, BLIEATHIRE T 0N Ex R LR1E
H UM AR AT 424K

FEEERAFGELT, BEIERGXBFEIMTRAFAME T E RGNS TRTWIERFRITRS, HTHRA
iX sk 8] OE AR R F AR S A2 ERIR 5o

AL R E AT R TRB XA, LB Tk, SRREFT RN ST AL i AT IR 690, & BT
BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P

ARE GEAI R BT ZFELSHEREIE), KABEREEEIEA D ABRANEZFPOELETHERN, FE £
IERE PP E LR EIE AR EAILAS RS ATRT, ARk, BAILARARIEA X EETE,

AR E AR T o B K42 A o
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