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JEFH I 5-4AL, AANEBER 3.0 &

ALTE- VN, ACY- D,

R H 2016 2017 2018E 2019E 2020E
e F I () 0.201 0.149 0.231 0.320 0.401
R4 () 3.60 3.42 3.23 3.49 3.80
HRE 2B I AIR(L) -1.19 -1.44 -0.23 -0.52 -0.32
& E(1E) 84.39 87.20 55.02 39.69 31.67
A 38 K (%) -61.38%  -10.78% 87.15% 38.62% 25.34%
H IR F (%) 5.57% 4.34% 7.14% 9.17% 10.54%
EREA(E 7R 355832 4,288.78 5,168.15 5,168.15 5,168.15
KR AR, BAIER AT
A &5 )
B A757UE 2018 FHIiEE, EFFEAET LN 16.34 12, Bk

49%; V2440 5.58 12T, FElEK 115%.
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B ERLSFOEBEEA: ER LS EFF 9.23 L, REK 50%.
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B%, ARZEEERRIIRIL TR 14%, mAETH'E X HHAATEY
3%, FEHBKAEI, B, N EFFAHLFLNE 3.26 L, R
¥K 66%, HHEFFAmELST EEN 1.08%, & 2017 FRA#RHA
12bps, RIESRAEHEK, AL SR IANFLERA, LI TT AR
W TFAT R 698

EeRBEHBHY R AoRH LS EF 55T 5.84 L, Rk
¥ 64%; g A4 EMAE A 3026 10T, FHIEK 91%, 4+ % & 1930 12
L, dERE 1096 12T,

RAEABLTHGARRTREAY KPR A HEM, N3 EFFTLERK
11.09 1z, RH3EK 24%, LF 5% A 0.82 e, =FRHHA-0.21 1
T, EEXTHGHERAY 0, FHEFER 6.64 LT, FEK 23%, £
ZHIEALFET WY KFE,
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HAVEF AT ) 2018-2020 L M2 E4A10E 11.9. 16.5. 20.7 /ZTH R
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SINOLINK SECURITIES //—\\ g] /‘-5\ ‘HZ
Bt R : ZKIRE AN HE
35 5 & (ARFEFL) # E ffik (ARHEF L)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-XT 3'IN 2,926 2,352 2,547 3,436 4,365 5,590 Vil S 12,249 9,694 12,080 19,605 26,692 36,508
R & -19.6% 8.3% 34.9% 27.0%  28.1% JoR & & 1,780 1,956 2,625 3,148 3,990 5,097
EX-RI P 3 -324 -323 -397 -397 -412 -442 o 0 135 142 196 226 266
% #f B A 1M.1%  13.7% 15.6%  11.6% 9.4% 7.9% KA AT~ 5,715 9,861 21,493 27,897 38,331 50,291
EX 2,602 2,029 2,150 3,039 3,954 5,148 R K 19,744 21,646 36,340 50,846 69,239 92,163
% #f B KA 88.9% 86.3% 84.4% 88.4% 90.6%  92.1% %.& 7/~ 83.2%  80.2%  86.8%  90.0%  92.3%  94.0%
g o AL A B e -46 -52 -27 -34 -44 -56 K #5F 364 402 500 606 660 712
% # £ HA 1.6% 2.2% 1.1% 1.0% 1.0% 1.0% 415 1,810 1,808 1,837 1,847 1,882
R g -203 -266 -316 -447 611 -839 1.7% 6.7% 4.3% 3.3% 2.5% 1.9%
% # £ HA 6.9%  11.3% 12.4% 13.0% 14.0%  15.0% 3,158 3,039 3,080 3,107 3,116 3,115
&R -394  -1,114 -1,283  -1,546 -1,746  -2,236 RIS 3,989 5,340 5,505 5,671 5,754 5,850
% #f & A 13.5%  47.4%  50.4%  45.0%  40.0%  40.0% %.& 7/ 16.8%  19.8%  13.2%  10.0% 7.7% 6.0%
& A AT A1E (EBIT) 1,959 597 524 1,012 1,553 2,018 fEEH 23,733 26,986 41,845 56,517 74,992 98,013
% # £ HA 67.0%  25.4% 20.6% 29.4% 35.6%  36.1% 48 3 43K 0 74 298 0 0 0
i % 3% R 108 67 32 -28 -94 -192 B A+ B R 1,025 1,020 1,104 1,339 1,513 1,845
% # £ HA 3.7%  -2.8%  -1.3% 0.8% 2.2% 3.4% KA A itk 14,009 12,745 20,342 28,058 39,038 53,092
P BALBR -18 -17 -81 -81 -19 -25 R At 15,035 13,839 21,744 29,396 40,552 54,937
N A IME TS AL S 22 -25 -22 -10 -5 0 SR 0 0 0 0 0 0
St e 39 45 201 250 300 400 A KR R 522 316 5,420 10,423 16,424 23,425
Y7 AT #1 1.8% 57% 29.5% 18.9% 15.6%  16.6% Btk 15,557 14,155 27,164 39,819 56,975 78,362
& o A 2,111 667 676 1,143 1,734 2,201 8 R E RS 8,169 12,825 14,678 16,698 18,018 19,654
ol £ F 72.1%  28.4% 26.6%  33.3% 39.7%  39.4% VR ARG 8 6 3 1 -1 -3
ER & 60 131 3 179 185 205 BB AR AR S A 5T 23,733 26,986 41,845 56,517 74,992 98,013
i, AT A9 2,171 798 679 1,322 1,919 2,406
) 7 F 74.2%  33.9% 26.7%  38.5%  44.0%  43.0% b DA
P 13 L -322 -86 -44 -132 -269 -337 2015 2016 2017  2018E  2019E  2020E
P 1EREFE 14.9%  10.7% 6.5%  10.0% 14.0%  14.0% # & AR
04 4134 1,849 713 635 1,190 1,650 2,069 -3 ¥l&1 0.997 0.201 0.149 0.231 0.320 0.401
D3 & ¥it-1 0 -1 -2 -2 -2 -2 EY S e 4.407 3.604 3.422 3.231 3.486 3.803
V2 & T A0 4 A1 1,849 714 637 1,192 1,652 2,071 HF R BEAEHR 0.293 -1.193  -1.440 -0.233  -0.516 -0.315
£ FE 63.2%  30.4% 25.0%  34.7% 37.8%  37.0% A JE AR A) 0.100 0.040 0.020 0.060 0.070 0.090
lcE &S
LeRELE ARFEFL) HR A EE 22.63% 557% 4.34%  7.14%  9.17% 10.54%
2015 2016 2017 2018E  2019E  2020E b8 Wl &£ 7.79%  2.65%  1.52% < 2.11% 2.20% 2.11%
4 4109 1,849 712 635 1,190 1,650 2,069 BN ANEF 19.19%  4.03%  2.40%  3.36%  3.88%  4.03%
D 3 %Xt 0 -1 -2 -2 2 -2 KR
B[ 51 141 281 277 237 266 T FELEMAEKE  378.08% -19.62%  8.29% 34.93% 27.04% 28.05%
HE 22 e s -49 25 87 -56 14 282 EBIT 3% k % 1294.72% -69.52% -12.30% 93.19% 53.45% 29.95%
R ) -1,307  -5,122 -7,180 -2,613  -4,669  -4,247 %) KR 1015.45% -61.38% -10.78% 87.15% 38.62% 25.34%
2 & EH AR 543  -4,244 -6,176  -1,202 -2,668  -1,630 B KR 283.86% 13.70% 55.06% 35.06% 32.69% 30.70%
i -196  -1,639 -248 73 52 -70 K EERRD
iy -296 -1 -32 -606 -554 -552 R K 3 B R 3 27.0 47.0 43.4 43.0 42.0 41.0
E: i) 9,653 -178 21 240 295 400 75t B A R NA 76.2 127.4 180.0 200.0 220.0
& EHRLEH R 9,161  -1,818 -70 -439 -311 -222 JI AT K 2R R B 86.7 121.4 89.1 90.0 90.0 90.0
&y 29 4,057 81 918 30 30 R R R 49.3 276.4 252.4 188.7 148.2 17.3
ey 0 274 9,077 8,704 11,000 13,000 ZHheen
E: i) -68 -224 277 -456 965  -1,361 H R I R ARG -167.75% -81.78% -61.60% -74.06% -77.44% -87.88%
£ EHAERR -39 4,107 8,880 9,166 10,065 11,669 EBIT A £AR K42 4 -18.1 -9.0 -16.2 36.5 16.5 10.5
L2 5 RE 9,665 -1,955 2,634 7,525 7,087 9,816 i R 65.55% 52.45% 64.92% 70.45% 75.98%  79.95%
KR AN FR BEIERFT AT
2.
B R E — RAH 5
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