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WAILGFHECE, BRABLGHETHE

ALTES N ACY-N D,
e 2016 2017 2018E 2019E 2020E
5 B AT (L) -0.389 0.040 0.967 0.288 0.500
AT (L) 5.93 5.96 6.92 7.21 7.71
IR % B IAIR () 0.24 1.11 1.55 1.22 1.98
B E(fF) -82.26 474.88 20.48 68.65 39.56
A )3 K £ (%) -225.42% -110.20% 2336.68%  -70.16% 73.53%
AR IEE(%) -6.56% 0.67% 13.96% 4.00% 6.49%
BAEA(E T IR) 138.67 138.67 138.67 138.67 138.67
KRB N8R, BAIERAF AT
Ak 5 /) °F
B 18 F Q3 N FF AL 2.37 /¢ T/432.3%; 12H4 A1 0.62 1T
/+30.91%; Q1-Q3 &i&H 5.04 12 T/+27.87%, Va&4#EA4 1.59 1z
/+1032.43%, 4=3EA4#)idA4 0.351CT/+6799.72%.
g oM
B RN ALLGFRAETHE, BIRBRARFB LR TS BAEKRETLE
037 e, ZHFRETMHERAT 32%, N EAHBTHADRABELERAL
3FFHM: A5 Q3 AN E 32%, MR T LFFkst—FRA, Bl
Q3 MLETHFARANNLEETEET M A THABDEANLE TR Z

T R2H, Q3 FIHAE 0.62 12T, HAFEH 2.6%, BAJGRKALDFEE
I E A AR K B R B, AT =5 E N 8] A A 5.04 1L 0/+28%, HF b
F N ) AL R N BN 8] AR BF T E Y 1.32 e, fedb441E
iA ] 3500 7 o

N EH AR RE I E, “HATHRY” B8 RLERANIHFR
EEXE, NIt E LGRS EE 12-15 a: BATNEEKRRKF
RAEA L, Hd. F84. p.Luladk.), FEE5a40E 0.88 11,
WRE R, BT REOGTREFAZERNFIRIE, B TREH S T2K
ANEE K, BT R KA B X RN 05 AN e RKF 353
o AMEFHFRAAMAELRE, NINZFEMFHFRAETRAZR
(12%), KAHKXEFTH (Q3 T 04 fe), AMAMKAIE M (=
ER ¥ 1AILR), AREMAPHET. R KA HINE A B A4
LRI EHANR A ERGBE, AN SR, EXRXEF RAGE M5
TR ey 3TN g R AR,

NNELBRKMEE, RKRAESREHFLFLERIHEYRRC: NIRRT
R2ERARGF, TN ks, ARPBTHRFRLGRER, £BA
BHRME FIRERT LA HE K. AR SAREHN AR, HRLHIE
3] 25.65%, ®“A2ANES; 2HA LR, UFTEIRAINTRES,
RIERF T RIS A2 TR RS ZHRK.
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2018E-2020E #9454 1.34/0.4/0.69 12T, 18 F L% & £ 2R TN 34
ik BRI N B IR AR IR AF Ak 5 1.3 fet. EPS 4 0.97/0.29/0.5 7T,
M3t 2 PE A 20/69/40 4%, 448 F NIFE
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET TN 429 451 539 618 695 778 %P ke 177 104 87 150 180 290
WK 53% 19.5% 14.6% 12.5%  11.9% Bl T 105 51 60 76 86 96
EX=RIT.5: 9.3 -206 -220 -255 -290 -322 -360 A 100 256 256 167 185 207
Yo £ AN 48.0%  48.8%  47.2%  46.9%  46.3%  46.2% Al AT 4 7 12 12 13 15
E3E 223 231 285 328 373 419 RAK 386 418 415 405 464 608
% #f & A 52.0% 51.2% 52.8% 53.1% 53.7%  53.8% %.& 7/~ 17.3%  16.2%  155%  17.3%  19.9%  25.2%
B A H A e -22 -9 -6 -6 -7 -8 LSS 317 286 291 389 389 389
% #f & A 5.1% 2.0% 1.1% 1.0% 1.0% 1.0% E R 1,388 1,685 1,750 1,329 1,265 1,199
B ® A -27 -31 -28 -30 -31 -33 %.4 3/~ 62.0% 65.5%  65.5%  56.9%  54.2%  49.7%
% # £ HA 6.2% 6.9% 5.1% 4.9% 4.5% 4.3% T 7 136 166 194 191 191 193
&2 %R -92 -125 -131 -142 -153 -163 E | 1,852 2,156 2,257 1,932 1,868 1,803
% #f & A 21.5%  27.8% 24.2%  23.0% 22.0%  21.0% %.& 7~ 82.7%  83.8%  84.5%  82.7%  80.1%  74.8%
& A AT ALE (EBIT) 82 65 121 149 182 214 fEEH 2,238 2,574 2,672 2,337 2,332 2,411
% #f B A 19.2%  14.5% 22.3% 24.2% 26.2%  27.5% 43304 2 512 362 663 433 347 231
w5 9% A -49 -56 -74 74 -52 -43 R AF 2R 243 417 386 397 435 479
% #f £ KA 11.5% 12.5% 13.7% 11.9% 7.5% 5.6% AR AR 76 50 59 27 30 112
T ALK 3] -1 -5 0 0 0 R AT 832 829 1,107 857 812 822
N A IE B A E 0 0 0 0 0 0 NN 143 825 651 441 441 441
& 58 -16 12 127 0 0 2t K A 63 57 45 36 36 36
Y% A AT 1 60.6% na 21.3%  61.8% 0.0% 0.0% LK 1,037 1,711 1,804 1,334 1,290 1,299
& Ak A 94 -8 52 203 130 171 438 R AR ARES 958 823 826 960 1,000 1,069
ol £ F 21.9% n.a 9.6% 32.9% 18.7%  21.9% VO FRARE 243 40 43 43 43 43
ER NE 2 3 5 3 3 3 R RS AT 2,238 2,574 2,672 2,337 2,332 2,411
A ERE] 96 -4 57 206 133 174
ES 22.3% na 10.5% 33.4% 19.2%  22.3% b F oA
P 13 -33 -40 -52 72 -93 -104 2015 2016 2017  2018E  2019E  2020E
I 1R F 34.6% na 91.2% 350% 70.0%  60.0% B 4%
04 4134 63 -44 5 134 40 69 -3 ¥l&1 0.310  -0.389 0.040 0.967 0.288 0.500
b LR 20 10 0 0 0 0 R AT 6.908 5.933 5.957 6.923 7.212 7.712
2 & T E 0 4 A1 43 -54 6 134 40 69 HRBENE SR 0.198 0.236 1.111 1.549 1.217 1.976
A E 10.0% n.a 1.0%  21.7% 5.8% 8.9% B L RA 0.000 0.000 0.000 0.000 0.000 0.000
1K & 3
ALeREL ARFEFA) AR EE 4.49% -6.56%  0.67% 13.96%  4.00%  6.49%
2015 2016 2017 2018E  2019E  2020E Bk aE 1.92% -2.10%  0.21%  5.74% 1.71%  2.88%
4 ) 63 -44 5 134 40 69 BN RS F 2.89% 33.94%  0.49%  5.17%  2.98%  4.79%
Y #H L FRARE 20 10 0 0 0 0 #wEE
B[ 58 67 84 72 64 67 EELHUAEKE 1096%  5.30% 19.52% 14.61% 12.47% 11.92%
HE 22 F e s -8 70 51 -55 52 45 EBIT # kK % 20.98% -20.31% 84.19% 23.92% 21.99% 17.40%
TiEf et -85 -60 14 64 12 92 %) K E -215.41% -225.42% -110.20% 2336.68% -70.16%  73.53%
2 8 EH IR 28 33 154 215 169 274 BREEKE 7.06% 15.02%  3.80% -12.55% -0.20%  3.37%
i -266 -213 -169 355 2 0 FEEERSD
4% 37 47 50 -98 0 0 RT3k B4 R 8.4 8.5 7.3 5.0 5.0 5.0
E: i) 5 5 -3 127 0 0 A0 B R 137.1 295.2 367.4 210.0 210.0 210.0
% EHREHR -223 -161 -123 384 2 0 JI AT IR R R S 4.7 5.4 7.0 8.0 8.0 8.0
ey 0 3 0 0 0 0 &R R RS 714.0 956.0 879.1 547.8 480.0 421.1
GEE %y -40 483 127 -449 -86 -116 B
E: i) 39 -436 -185 -87 -55 -48 # IR ARG 39.75% 125.47% 141.22% 72.19% 58.32% 34.33%
# X EHAAE R -1 50 -59 -536 -141 -164 EBIT #) £ AR 1% ¢ 1.7 1.2 1.6 2.0 3.5 4.9
25 iRE -197 -79 -27 63 30 110 # G E 46.34% 66.47% 67.49% 57.09% 55.29% 53.87%
KB B R, BEIERFT AT
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
¥ —AA —HAR AR =ZAHN FARA TP ARERTENN “ZN"F 15, A
9”:}\ 0 2 5 5 13 “iﬁg%” ,?_‘%'_ 2 /ﬂ\, %7 13 qj'].i” ,f_g’ 3 /ﬂ\, jb “;ﬁy‘%” ,f_?_ 4
HH 1 1 3 3 5 o, ZETFHHAEFEREL RS, AT FHRTE
o b 0 1 3 3 3 W5 F,
WA 0 0 0 0 0 RIS 5 R AT
L 2.00 1.75 1.82 1.82 1.52 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
K HMAKG: 3.01~4.0=m ¥
X H F A B IR INAR ) NG P s 25 5 A A
A5 B B4R A B AR 31.85 80
1 2016-10-28 [yes 26.78 N/A 6
2 2016-12-15 EPN 31.16 36.00~38.00 27.20
3 2016-12-29 EAN 32.00 N/A 5 20
4  2017-01-06 EAN 32.00 N/A
5 2017-04-27 BN 27.80 N/A 17.90 20
6 2017-05-16 EPN 25.79 N/A
7 2017-08-24  F A 2355 N/A BS T .« - <« - < 0
8 2017-09-06 ¥ A 23.64 N/A S 2 § 5§ 8§ 2 § B
Rl EAIERT LI g 5§ &5 5 & 8§ ¥ §
BE IR
EN: AR 6—12 NA R LFkEE AL 15%A E;
W MIAKK 6—12 ANA N Ldkig E & 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
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AIBERAE “ESIERRD AN QAT R “BiER”) A, KEZFLEPAI, KRE QLTI
DI TIFVIAEAT 77 RABEAEFT S R a9 HE N, RBAR D R LAEAT LA, FVAEFTIZ A K 8 JRA 8 H 4 77 XAE F o
i P@mg s A, AR, SRR AA “BEIERRDA RN, Bt AIRE AT A R S 6 M Ao
%5,

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
B) BT EEM; FELSIERCIHZAL(ASCIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,
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