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THMAE (AR T): 108.40 T 3 2 A
#%hF& 3 KF ST
WK AR T)
C LT iRE AR(A 7 R) 20.00 N GTE X ER (AR F)
EnpiiEzre) 8,672.00 78 2016 2017 2018  2019E  2020E
FARMRSRIA(L) 121601996 g g k(1) 1117 1176 1.600 2317 3.014
R 300 454k 3766.33 g4k (1) 5.13 8.12 9.47 1155 14.33
HERZEHILER(T) 0.51 1.14 1.45 1.52 2.21
A E(15) 0.00 77.11 67.75 46.79 35.96
AT e AR AT B (1) 0.00 34.60 34.60 34.60 34.60
ARFGE) RAGH(E AT AR K % (%) 217.92%  40.33%  36.07%  44.81%  30.11%
LAGa 35 2 0 % % (%) 21.77% 14.49% 16.89% 20.06% 21.04%
10583 F-=-----pm- T AT 1@‘ B (T T IR) 60.00 80.00 80.00 80.00 80.00
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 177 253 330 468 665 945 " P ke 72 82 168 194 237 331
WK E 43.0% 30.6% 41.7% 42.1% < 42.1% R I 3R 83 113 143 177 252 358
£ Wk FRA -12 -23 -25 -39 -55 -115 A 8 9 10 14 20 42
% # B HA 6.9% 9.2% 7.6% 8.3% 8.3%  12.1% AR T~ 2 2 189 193 214 237
EX 165 230 305 429 610 830 R 165 206 509 579 723 967
% #f & A 93.1%  90.8% 92.4% 91.7% 91.7%  87.9% %.5 7 54.6% 58.3%  73.3%  71.4% 72.4%  75.1%
B Ak H A e -1 -1 -2 -2 -3 -5 LSSy 0 0 33 33 33 33
% #f & A 0.4% 0.5% 0.7% 0.5% 0.5% 0.5% E R 106 129 130 168 202 238
R g 77 -108 -130 -178 -246 -340 %.& 5~ 35.0% 36.4%  18.7%  20.7%  20.3%  18.5%
% #f & A 43.6%  42.8% 39.3%  38.0% 37.0%  36.0% RN e 30 17 17 26 36 45
&2 %R -69 -70 -77 -112 -160 -222 R AT 137 147 185 232 276 320
% #f & A 38.9% 27.8% 23.2%  24.0% 24.0%  23.5% %5 7~ 45.4%  41.7%  26.7%  28.6%  27.6%  24.9%
& A AT ALE (EBIT) 18 50 96 137 201 263 *E g 302 353 695 810 998 1,288
% #f B A 10.2%  19.7%  29.2%  29.2%  30.2%  27.9% 48 3 3k n 10 2 0 0 0
w5 9% A 2 4 -4 4 4 6 R AF 2R 20 10 18 23 32 59
% #f £ KA -1.4% -1.5% 1.1% -0.8% -0.7% -0.6% H AR 15 17 19 30 42 82
T ALK -1 -2 -2 0 0 0 R AT 46 37 39 52 74 141
NP R L & 0 0 0 0 0 0 R 0 0 0 0 0 1
4% s 0 8 1 5 5 5 A KA Rt 9 9 7 0 0 0
Y% A AT A1 0.9%  11.3% 1.1% 3.4% 2.4% 1.8% LK 55 45 46 52 74 142
& Ak A0 19 60 106 145 21 274 438 R AR ARE 241 308 649 758 924 1,146
ok FLHE 10.9%  23.7% 32.2% 31.1% 31.7%  29.0% VAL FRAGE 7 0 0 0 0 0
R NIES 5 13 1 0 0 0 R RS 302 353 695 810 998 1,288
CAERE] 25 73 107 145 211 274
) 7 F 13.9% 28.9% 32.4% 31.1% 31.7%  29.0% b & oA
It 1% A -6 -8 -13 -17 -25 -33 2015 2016 2017  2018E  2019E  2020E
I 1R F 24.8%  10.4% 12.0%  12.0% 12.0%  12.0% B 4%
04 414 18 65 94 128 185 241 E-3 $l&-1 0.351 1.117 1.176 1.600 2.317 3.014
D 9 %Xt -3 -2 0 0 0 0 T 4.015 5.132 8.115 9.475  11.552 14.326
2 & T E0Y 4 A1 21 67 94 128 185 241 B BEIALER 0.269 0.514 1.136 1.449 1.521 2.209
o FFE 1.9%  26.5% 28.5%  27.3% 27.9%  25.5% R A 4.374 4.374 6.171 0.240 0.240 0.240
1K & 3
e RiER ARTFTEF L) AR EE 8.75% 21.77% 14.49% 16.89% 20.06% 21.04%
2015 2016 2017 2018E  2019E  2020E BE Ak EE 6.97% 18.97% 13.54% 15.79% 18.57% 18.73%
4 ) 18 65 94 128 185 241 BN RS F 5.26% 14.04% 13.01% 15.88% 19.15% 20.19%
Y #H L FRARE -3 2 0 0 0 0 HEE
B[ 13 17 18 17 21 25 T LHUNEKE 65.60% 43.03% 30.59% 41.66% 42.09% 42.11%
HE 22 e s -2 -14 4 -3 -5 -5 EBIT ¥ k% -2.46% 175.47% 93.30% 42.00% 47.08% 30.84%
R ) -13 -38 -25 -26 -80 -84 A A KE 10.17% 217.92% 40.33% 36.07% 44.81% 30.11%
2 8 EHRLHR 16 31 91 116 122 177 BT EERE 71.42% 16.81% 96.67% 16.64% 23.19% 28.98%
AR -29 -44 -22 -66 -65 -70 FEEERN
4% -9 19 -220 -1 0 0 BTk 2k R R S 130.2 138.6 138.8 135.0 135.0 135.0
E: i) 0 0 1 5 5 5 A0 B R 183.1 130.9 133.0 132.0 132.0 132.0
% E S RAH R -38 -25 -241 -62 -60 -65 SR 322.9 131.0 124.7 125.0 125.0 125.0
&Y 121 0 247 0 0 0 &R R RS 218.3 147.9 143.5 107.5 80.9 61.1
GEE %y -14 -1 -8 -9 0 1 B
B -28 3 -5 -19 -19 -19 H QAR R A -24.67% -23.48% -25.55% -25.64% -25.66% -28.78%
# X EHAAE R 79 3 234 -28 -19 -18 EBIT #) £ AR 1% ¢ 7.5 -13.0 26.2 -37.1 -45.0 -45.0
&4 RE 57 9 85 27 43 94 # G E 18.03% 12.85%  6.57%  6.47%  7.43% 11.00%
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VAL LT S ST
B3 —RBAR —HA AR =ZAA AR
EN 1 5 6 7 12
¥ 0 2 3 5 13
Le¥ed 0 1 1 1 2
B 0 0 1 1 1
5 1.00 1.50 1.73 1.71 1.71
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) B 3 R 7 B AR
1 2018-01-22 ¥ 98.05 112.00~122.00
2 2018-04-03 3 119.30 N/A
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A R TN RBRIRE AR ANTT AR, ETREF RBLRRAT, TRAMN L,

RPRYEEEINELIEAGLETRY HAREZNEGAZFR, WAEARRESEHEL BT kLG E—R
Fo ARETFEAE A I B & R FIE K R AL T ARG B F

IERFRIREARNTRSFLBETHF AT HAF G E L%, EANLAEELATHTMHRE. BEiEREN
BPREEABENETELREBVRAGHF AL TR, AR (FALE) Bk TMP. BEAF. B
T EERTERRE R LT ARET . FHE, A IS ORLBEZN, BLIERATHIRE T 09BN R L1315
H UM AR AT 424K
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BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P
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