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R H 2016 2017 2018E 2019E 2020E
P H P & (L) 1.93 2.49 3.02 3.92 5.08
R4 E () 5.67 12.81 18.12 20.75 24.16
R 2 I AR(L) 4.83 5.17 3.82 6.83 8.83
B F(fE) N/A 53 20 16 12
A K E (%) 103.27% 73.29% 21.45% 29.85% 29.55%
IR E (%) 33.93% 19.43% 16.68% 18.92% 21.05%
EIEA (A 7 R) 50.00 67.00 67.00 67.00 67.00
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B LR ERGEKOFHIIESR . FESE, N8 EFFRA 422 7 TR
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET TN 784 1,099 1,442 1,776 2,336 3,058 %P ke 179 175 304 645 942 1,344
WK 40.3% 31.2%  23.2% 31.5%  30.9% Bl T 23 16 28 36 47 61
EX=RIT.5: 9.3 -461 -680 -878  -1,087 -1,435  -1,886 A 109 19 136 194 256 336
Yo £ AN 58.8%  61.9% 60.9%  61.2% 61.4%  61.7% Bk s 46 73 508 528 543 561
E3E 323 419 564 689 901 1,172 RAK 357 383 976 1,401 1,787 2,303
% #f & A 41.2%  38.1% 39.1% 38.8% 38.6%  38.3% %.& 7/~ 47.2%  45.9%  61.7%  67.9% 71.3%  74.8%
B b A A R e -9 -11 -14 -14 -18 -22 K #%5F 0 0 0 0 0 0
% #f & A 1.1% 1.0% 0.9% 0.8% 0.8% 0.7% E R 289 364 464 516 567 619
T kA -178 -201 271 -320 -416 -535 %.& 5~ 38.3%  43.6%  29.4%  25.0% 22.6%  20.1%
% # £ HA 22.7%  18.3% 18.8%  18.0% 17.8%  17.5% T 7 61 69 99 104 109 15
&2 %R -84 -109 -129 -147 -189 -245 R AT 398 451 605 661 719 777
% #f & A 10.8% 9.9% 9.0% 8.3% 8.1% 8.0% %.& 7~ 52.8% 54.1%  38.3%  32.1%  28.7%  25.2%
& A AT ALE (EBIT) 52 98 150 208 279 370 *EE&H 755 834 1,580 2,063 2,506 3,079
% #f B A 6.6% 8.9% 10.4% 11.7% 11.9% 12.1% 43304 2 58 0 0 0 0 0
w5 9% A -5 -2 2 10 16 24 R AF 2R 391 476 630 735 969 1,271
% #f £ KA 0.6% 0.2% -0.2% -0.6% -0.7% -0.8% AR AR 41 60 70 86 113 148
T ALK -5 -1 -3 0 0 0 R AT 489 536 700 821 1,082 1,419
NP R L & 0 0 0 0 0 0 K 53k 54 0 0 0 0 1
& 0 1 6 5 5 5 2t K A 15 14 22 22 22 22
Y% A AT 1 0.4% 0.6% 3.2% 2.2% 1.6% 1.2% LK 558 550 722 843 1,104 1,443
& Ak A0 42 96 184 222 300 399 438 R AR ARES 201 284 858 1,214 1,390 1,618
ol £ F 5.4% 8.8% 12.8%  12.5% 12.8%  13.0% VO FRARE -4 0 0 6 12 18
ERR NS 12 17 1 9 9 9 R RS AT 755 834 1,580 2,063 2,506 3,079
A ERE] 54 13 185 232 309 408
ES 6.9%  10.3% 12.8% 13.0% 13.2%  13.3% b F oA
P 13 -7 -17 -18 -23 -40 -61 2015 2016 2017  2018E  2019E  2020E
I 1R F 12.9%  15.2% 9.9%  10.0% 13.0%  15.0% B 4%
04 4134 47 96 167 209 269 347 -3 ¥l&1 0.947 1.925 2.489 3.023 3.925 5.085
b LR 0 0 0 6 6 6 R AT 4.016 5.673 12.811 18.120 20.750 24.157
2 & T E 0 4 A1 47 96 167 203 263 341 B BEIALER 3.655 4.833 5.175 3.819 6.831 8.825
o F)FE 6.0% 8.8% 11.6%  11.4% 11.3%  11.1% B L RA 0.000 0.000 0.800 0.997 1.295 1.678
1K & 3
ALeREL ARFEFA) AR EE 23.57% 33.93% 19.43% 16.68% 18.92% 21.05%
2015 2016 2017 2018E  2019E  2020E Bk aE 6.27% 11.54% 10.55%  9.82% 10.49%  11.06%
4 ) 47 96 167 209 269 347 BN RS F 14.63% 29.27% 15.78% 15.32% 17.28%  19.20%
Y #H L FRARE 0 0 0 6 6 6 HEE
B[ 19 21 31 27 31 35 EEeHUAEKE 14.18% 40.25% 31.22% 23.17% 31.55% 30.90%
HE 22 F e s 1 3 -9 -14 -14 -14 EBIT 3% k % 17.98% 88.71% 53.46% 38.19% 34.02% 32.86%
R ) 1us 122 158 35 172 224 %) K E 18.26% 103.27% 73.29% 21.45% 29.85%  29.55%
2 8 EH IR 183 242 347 256 458 591 BREEKE 42.03% 10.43% 89.49% 30.53% 21.50% 22.86%
i -132 -93 -192 74 -79 -83 FEEERSD
4% 2 -35 -444 0 0 0 RT3k B4 R 3.6 2.7 3.2 5.0 5.0 5.0
E: i) 0 1 6 5 5 5 A0 B R 81.7 61.1 52.9 65.0 65.0 65.0
% EHREHR -130 -126 -631 -69 -74 -78 JI AT IR R R S 111.0 106.8 106.2 104.9 104.9 104.9
&Y 0 0 440 0 0 0 &R R RS 110.9 120.6 109.1 98.5 82.4 68.7
G AR 23 12 0 0 0 1 B
E: i) -18 -14 -42 153 -87 112 # IR ARG -33.97% -61.72% -35.47% -52.83% -67.18% -82.05%
# X EHAAE R 5 -126 398 153 -87 -111 EBIT #) £ AR 1% ¢ 10.4 56.5 -69.1 -21.2 -17.0 -15.7
25 iRE 58 -11 114 340 297 402 # G E 73.93% 65.99% 45.68% 40.85% 44.05% 46.85%
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-2

St A AR —

T4 A 7% B




] & JiE 75

SINOLINK SECURITIES 8] BAE
T 45 F FG K IR TR He B 5 A T P A R AR b R AT LA
B¥  —AA —AR AR ZAAN FAA TP ARERTENN “ZN"F 15, A
EN 0 0 0 0 0 “RET R 20, A TR F 3N, A BRETF 4
HH 0 0 0 0 0 S, 2B R RN R AR, AT RS
iille 0 0 0 0 0 B HE
A g Y g 0 0 R A 5 PR TR
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1 2017-07-28 EN 76.54 94.85~94.85 15150 oo ccmommmmeoo oo Y L T 100
2 2017-08-10 EN 77.41 N/A 12917 Meoomoo o NV I 80
3 2017-10-26 £ A 118.46 N/A 10688 blocooo o MW W 60
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HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
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