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ERLGRAKT A, HAARERAZAN

2] KRG (AR F)

Bl 2016 2017 2018E 2019E 2020E
e AR () 0.736 0.954 1.172 1.405 1.689
HRL A () 430 5.26 6.55 7.76 9.25
HL B E MR AIR(T) 1.24 1.13 0.80 1.28 1.81
B E () 54.05 41.69 33.95 28.33 23.55
%A1 98 3% K % (%) 26.14%  29.68%  22.65%  19.84%  20.28%
B Ol (%) 17.10%  18.18%  17.88%  18.10%  18.27%
BREA(E 7T IR) 674.78 674.95 674.21 674.21 674.21
R AR, BAIEAT AT
3 & 4 3

m fH, NSAM 2018 F=F4K, 2018 A =FE LAY 21.82 1T, R
PL3E iR 29 3.95%; £AIFE L 924%, RLHERAL 1.94%. V2B 440E %
5.06 17T, Fr3gik#) 21.84%; F=dk/B Va4 +1H4 4.531C, Fltigiksy
8.6% (JEL % MAt4) 5359.8 7 L, F&AHFF4IEL 7058.1 5 ).
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# xRk ARTFEFA)

2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET TN 2,074 2,540 2,786 2,986 3,361 3,733 %P ke 1,688 2,386 3,102 3,163 3,860 4,820
R E 22.4% 9.7% 7.2%  12.6% 11.1% R I 3R 13 76 173 460 562 625
EX=RIT.5: 9.3 -226 -244 -269 -281 -303 -329 A 13 147 174 192 216 243
% #f & A 10.9% 9.6% 9.7% 9.4% 9.0% 8.8% Al AT 227 267 16 12 15 15
£, 41 1,849 2,296 2,517 2,705 3,058 3,404 RAK 2,141 2,876 3,464 3,827 4,652 5,704
% #f & A 89.1%  90.4%  90.3%  90.6% 91.0%  91.2% %.& 7/~ 73.8%  76.5%  75.5%  74.7%  77.8%  80.0%
B A H A e -33 -46 -48 -51 -55 -60 LSS 0 0 0 176 176 176
% #f & A 1.6% 1.8% 1.7% 1.7% 1.7% 1.6% E R 501 538 665 741 832 964
T kA -1,098  -1,345  -1,277  -1,373  -1,512  -1,642 %.& 5~ 17.3%  14.3%  14.5%  14.5%  13.9%  13.5%
% # £ HA 52.9%  53.0% 45.8%  46.0% 45.0%  44.0% T 7 224 236 386 309 245 214
&2 %R -306 -387 -504 -448 471 -448 R AT 760 882 1,122 1,297 1,325 1,426
% #f & A 14.8%  15.2% 18.1%  15.0%  14.0%  12.0% %.& 7~ 26.2%  23.5%  24.5%  25.3%  22.2%  20.0%
& A AT ALE (EBIT) 412 518 688 833 1,020 1,254 fEEH 2,901 3,758 4,586 5,125 5,977 7,129
% #f B A 19.9%  20.4% 24.7%  27.9% 30.3%  33.6% 43304 2 0 0 0 0 0 0
w4 %A 16 24 30 31 35 43 R AF 2R 178 450 362 460 473 520
% # £ HA 0.8% -0.9% -1.1%  -1.0% -1.0%  -1.2% Ak R Atk 103 142 217 174 196 291
T ALK -1 -1 -5 0 0 0 R AT 281 593 579 634 669 812
NP R L & 0 0 45 0 0 0 LR RN 0 0 0 0 0 0
EE & n 16 30 30 30 30 2 Al K A 95 261 463 68 68 68
Y% A AT 1 2.5% 2.7% 3.9% 3.2% 2.7% 2.2% LK 376 853 1,043 702 737 879
& Ak A 438 557 788 894 1,085 1,327 438 R AR ARES 2,502 2,905 3,543 4,419 5,231 6,235
ol £ F 21.1% 21.9% 28.3%  30.0% 32.3%  35.6% VO FRARE 23 0 0 4 9 15
R NIES 19 1n -24 40 35 20 R RS AT 2,901 3,758 4,586 5,125 5,977 7,129
A ERE] 456 568 763 934 1,120 1,347
ES 22.0% 22.4% 27.4% 31.3% 33.3% 36.1% b F oA
P 13 -59 -68 -119 -140 -168 -202 2015 2016 2017  2018E  2019E  2020E
I 1R F 13.0%  11.9% 15.6%  15.0% 15.0%  15.0% B 4%
04 4134 397 500 644 794 952 1,145 -3 ¥l&1 0.884 0.736 0.954 1.172 1.405 1.689
b LR 3 3 0 4 5 6 R AT 5.614 4.304 5.256 6.554 7.758 9.248
2 & T E 0 4 A1 394 497 644 790 947 1,139 B BEIALER 1.066 1.241 1.126 0.799 1.276 1.811
A E 19.0%  19.6%  23.1%  26.5%  28.2%  30.5% £ 1% REAY 0.200 0.150 0.280 0.200 0.200 0.200
1K & 3
ALeREL ARFEFA) AR EE 15.74% 17.10% 18.18% 17.88% 18.10% 18.27%
2015 2016 2017 2018E  2019E  2020E Bk aE 13.57% 13.22% 14.05% 15.42% 15.84% 15.98%
4 ) 397 500 644 794 952 1,145 BN RS F 14.19% 15.71% 16.40% 16.01% 16.54% 17.05%
VB A ARG 3 3 0 4 5 6 HEE
B[ 66 65 71 61 66 75 EEkHUAEKE  23.88% 2245%  9.70%  7.15% 12.56% 11.06%
HE 22 F e s -25 -34 25 -70 -65 -50 EBIT # kK % 32.14% 25.84% 32.80% 21.07% 22.40% 22.93%
TiEf et 37 307 19 -247 -92 51 %) K E 44.00% 26.14% 29.68% 22.65% 19.84% 20.28%
2 8 EH IR 475 838 759 539 861 1,221 BREEKE 49.48% 29.54% 22.03% 11.74% 16.63% 19.28%
i -116 -170 -313 -20 -58 -156 FEEERSD
4% -152 -123 260 -176 0 0 RT3k B4 R 15.5 10.8 15.2 55.0 60.0 60.0
E: i) 6 43 129 30 30 30 A0 B R 176.3 195.1 217.6 250.0 260.0 270.0
% EHREHR -262 -250 76 -166 -28 -126 JI AT IR R R S 57.9 84.0 135.7 180.0 200.0 190.0
ey 592 187 0 0 0 0 &R R RK 75.0 58.7 57.2 50.4 43.8 42.6
AR -5 0 0 -396 0 0 #ihieH
E: i) -65 -85 -127 84 -135 -135 %5 ARG ARG -66.84% -82.15% -87.53% -71.51% -73.67% -77.12%
# X EHAAE R 522 102 -127 -312 -135 -135 EBIT #) £ AR 1% ¢ -26.4 -21.5 -22.7 -26.6 -29.0 -28.9
25 iRE 735 690 707 61 698 960 # G E 12.97% 22.70% 22.74% 13.69% 12.33% 12.33%
KB B R, BEIERFT AT
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T 45 F F5 K IR H IR e B A
B # —AA —AR AR =ZAA <AA
EN 0 1 12 12 33
¥ 0 0 2 2 6
b 0 0 2 2 8
B 0 0 0 0 0
P 0.00 1.00 1.38 1.38 1.47

kiR MK

G X B FE A BIRE AR )

)2 EE R " B AR A
1 2018-03-06 ¥ K 48.70 50.00~55.00
2 2018-04-25 ¥ 5461 N/A
3 2018-04-27 AF 56.18 N/A
4 2018-08-29 A 48.50 N/A
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Pk FAAIAKR 6—12 ANA AT FhEEAE —5%—5%;

BH: AR 6—12ANA N TFTHMEEL %A L,

o AR KRR R E AT
THF A RRER T AR CENTF LS,

A

CHHT R 24, A PR B 35, b “AHT R 4

I

77

DG

S SR SR Ll E
1.01~2.0=3% # ;

1.00 =E XN
3.01~4.0=m ¥

ARMT)

64.86
57.75
50.64
43.53

36.42

Ik &jizeas]ivaiy

, XA EFERARY, AT HFHET

2.01~3.0=%

170124

170424

170724

180424

180724




EEIErs 23] £

SINOLINK SECURITIES

45 5 9

H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,
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RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
BFA. FR. BN RBARE RN T R AR 69 R, AR FRBELT, TRARN AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEALERLLTMRIAT . FE. 2RI SFORLBMEEZN, BLIEATHREPHALTRL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERAE), KRS REBLIERBRDA RN EE P FREFRZT C3 & (4 C3
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