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2] ERXFH (AR F)

R H 2017 2018 2019E 2020E 2021E
P H P & (L) 2.49 3.11 3.83 458 5.75
R4 E (L) 12.81 14.56 20.38 23.45 27.30
R 2 I AR(L) 5.17 4.63 4.80 6.75 9.21
B F(fE) 53 19 20 17 14
A K E (%) 73.29% 26.05% 22.98% 19.64% 25.44%
IR E (%) 19.43% 21.39% 18.79% 19.53% 21.05%
EIEA(E 7R 67.00 67.50 67.50 67.50 67.50
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 1,099 1,442 1,702 2,024 2,526 3,277 %P ke 175 304 364 795 1,119 1,583
WK E 31.2% 18.0%  19.0% 24.8%  29.7% R & &5} 16 28 39 43 54 70
EX=RIT.5: 9.3 -680 -878  -1,038  -1,247 -1,572  -2,054 e 19 136 168 188 237 310
Yo £ AN 61.9%  60.9% 61.0% 61.6% 62.2%  62.7% Bk s 73 508 381 391 402 417
£ 4] 419 564 664 778 954 1,222 RAK 383 976 952 1,416 1,811 2,379
% #f & A 38.1% 39.1% 39.0% 38.4% 37.8%  37.3% %.& 7/~ 459%  61.7%  51.4%  59.5%  63.8%  68.6%
B b A A R e -1 -14 -15 -17 -20 -25 K #%5F 0 0 0 0 0 0
% #f & A 1.0% 0.9% 0.9% 0.9% 0.8% 0.8% E R 364 464 684 744 803 861
B ® A -201 271 -314 -364 -450 -573 %.% 7/~ 43.6%  29.4%  36.9%  31.2%  28.3%  24.8%
% #f & A 18.3%  18.8% 18.4%  18.0% 17.8%  17.5% T 7 69 99 146 148 151 155
&2 %R -109 -129 -154 -176 -217 -278 R AT 451 605 901 964 1,027 1,089
% #f & A 9.9% 9.0% 9.0% 8.7% 8.6% 8.5% %.& 7~ 54.1%  38.3%  48.6%  40.5%  36.2%  31.4%
& A AT ALE (EBIT) 98 150 181 220 267 346 *EE&H 834 1,580 1,853 2,381 2,838 3,468
% #f B A 8.9%  10.4% 10.6%  10.9%  10.6%  10.6% 48 3 3k 0 0 0 0 0 0
w5 9% A -2 2 3 12 20 28 R AF 2R 476 630 768 871 1,094 1,426
% #f £ KA 0.2% -0.2% -0.2% -0.6% -0.8% -0.9% AR AR 60 70 58 82 103 135
T ALK -1 -3 -2 0 0 0 R AT 536 700 826 954 1,198 1,560
NP R L & 0 0 0 0 0 0 K 53k 0 0 0 0 0 1
& 1 34 56 70 75 80 2t K A 14 22 41 42 42 43
Y% A AT 1 0.6%  18.6%  23.6%  22.5%  20.2%  17.3% LK 550 722 868 996 1,240 1,604
& Ak A 96 184 238 302 362 454 438 R AR ARES 284 858 983 1,376 1,583 1,843
ol FHE 8.8%  12.8% 14.0% 14.9% 14.3%  13.9% VAR FRAGE 0 0 3 9 15 21
ERR IS 17 1 1 9 9 9 B IR S AT 834 1,580 1,853 2,381 2,838 3,468
AL AT A1 13 185 239 31 371 463
) 7 F 10.3%  12.8% 14.0% 15.4% 14.7% 14.1% b F oA
It 1% A -17 -18 -29 -47 -56 -70 2016 2017 2018  2019E  2020E  2021E
I 1R F 15.2% 9.9% 12.0%  15.0% 15.0%  15.0% B 4%
04 4134 96 167 210 264 315 394 =38l &1 1.925 2.489 3.114 3.829 4.581 5.747
b LR B 0 0 0 6 6 6 T 5.673 12.811 14.559 20.383  23.453  27.303
2 & T E 0 4 A1 96 167 210 258 309 388 B BEIALER 4.833 5.175 4.631 4.805 6.746 9.209
o F)FE 8.8%  11.6% 12.4%  12.8% 12.2%  11.8% B L RA 0.000 0.800 0.000 1.264 1.512 1.896
ICE &
ALeREL ARFEFA) AR EE 33.93% 19.43% 21.39% 18.79% 19.53% 21.05%
2016 2017 2018 2019E  2020E  2021E Bk aE 11.54% 10.55% 11.34% 10.86% 10.90%  11.19%
4 ) 96 167 210 264 315 394 BN RS F 29.27% 15.78% 15.94% 13.38% 14.07% 15.66%
Y #H L FRARE 0 0 0 6 6 6 HEE
B[ 21 31 42 45 51 58 EELHUANEKE 40.25% 31.22% 18.01% 18.97% 24.76% 29.73%
Rl &1 3 -9 1 -79 -84 -89 EBIT 3% k % 88.71% 53.46% 20.32% 21.66% 21.22% 29.78%
R ) 122 158 59 94 173 259 A A KE 103.27% 73.29% 26.05% 22.98% 19.64% 25.44%
2 8 EH IR 242 347 313 324 455 622 BREEKE 10.43% 89.49% 17.29% 28.44%  19.22% 22.19%
i -93 -192 -337 -99 -105 -111 FEEERSD
4% -35 -444 112 0 0 0 VSRS L 2.7 3.2 4.6 5.0 5.0 5.0
E: i) 1 6 21 70 75 80 A0 B R 61.1 52.9 53.4 55.0 55.0 55.0
% EHREHR -126 -631 -204 -29 -30 -31 JI AT IR R R S 106.8 106.2 113.4 110.0 110.0 110.0
&Y 0 440 35 0 0 0 &R R RS 120.6 109.1 123.9 13.1 97.7 80.5
G AR -112 0 0 0 0 1 #ihieH
E: i) -14 -42 -89 134 -102 -128 # IR ARG -61.72% -35.47% -36.94% -57.37% -69.99% -84.85%
# X EHAAE R -126 398 -54 135 -102 -127 EBIT #) £ AR 1% ¢ 56.5 -69.1 -60.0 -18.4 -13.5 -12.4
25 iRE -11 114 55 430 324 464 # G E 65.99% 45.68% 46.81% 41.82% 43.69% 46.25%
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3 2017-10-26 FEN 118.46
4 2018-03-28 FEN 166.12
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