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BARXZE&EEYATE, NENFREHEK

2] ERXFH (AR F)

A B 2016 2017 2018E 2019E 2020E
P 76 A RO 3 (L) 0.030 0.114 0.170 0.275 0.366
R4 E (L) 1.88 2.98 3.16 3.49 3.95
H PR 2 E AR () 0.04 0.44 0.45 0.50 0.72
B E (1) 320.43 77.15 30.18 18.66 14.03
A K E (%) -7353% 351.52% 124.20% 61.75% 33.00%
IR E (%) 1.60% 3.83% 8.08% 11.83% 13.90%
EALA(E 7 AR) 536.97 642.21 963.31 963.31 963.31
FiR: AR, B &L R A AT
L 2

m o NF] 2019 F 1 FELGAE, JaEFAELY A 4608-5714 75 T, R L Ae
25%-55%. % 2 A 26 B T35 did i A 60 B K 6 B 1B ALAE b3 BUR K
REREBAAELLFR, ATFTANFHRELER, HIFLE~,

o

B NNEARKBHREF, TEAHRERLITLEEYRTIEE: TRKERF R, N
SRERREFAIYHRAZ S, wARBRTAIETELAEFRYERIE . H
ANE R HEHE = #vh, A8 —FE LG HEEIKTRA M, 2552 N3
SRR GBI FBE A ZT A, BAlKAVRYIE =R vhrasd T, A
SANAE SRR THB AN IBFRLEREELIR, S HABREF Y
FAUTERX, ARXEEFERERERS, £ ARTLES T 0,
d 8 KA A BN R A £k bRk 2 H £ F IR %, —A AR REL2 7Kk
WRRFATEAE IR, MHN S B G RAK, 12 F A B RBRKE.

m AAHE AR E R, EAEMILE, Fhiadh R RAKRMNAN
S| KA RWT B ARBLEY 0TI, 18275 XAEMIE = kst 8) b4y
FAE—RHR, NEME P AR, HAKFRS, B4 —26)iTEH
Fh, NS EPMARINERITAR, NS BA— R ELGGE, AT
FREIMTHEP FARKY R, FAMEE A3 LFF LG >4 BYR,

B KPR BT REYFREPRY, NINEREFRERE: 52 CH
HAT Ak, TEZTERRIE K Z LM IETH, IR Z k4584
B, mASEEEE, B, FEFLLSELMILE, BPriTEHER
I, NARFTEFH R S, FAKRE P, BEEEEH E S, RN
SEH L FMAERKEHRIER, WEFT, APARFRARTHRE K,

BTN

m S AESEmiTRER RS, PREAKTLFEEALKRE R, NEEFA
AR, THITEAR, FHEASREET, RPN AENDERES
K. M 2018~2020 4 EPS % #1% 0.17. 0.28. 0.37 . HATAEMH
PE % #l% 30.2/18.7/14 1%, 4 “FEN” 4%,
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B BN RIAT LR RE L AART AR BN R E K445 A AR T80, i
BRI K@ N B A R e, IRERMBERTE: A8 2019 4 3
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 627 662 1,208 1,790 2,400 2,820 %P ke 82 102 928 647 857 992
HRE 5.5% 82.6%  48.2% 34.1%  17.5% &l 2 254 323 433 547 733 861
£ Wk FRA -416 -474 -890  -1,292  -1,710  -1,990 A 198 282 294 354 468 545
% £ £ HA 66.3%  71.7%  73.7%  72.2%  71.2%  70.5% KA R H S~ 54 67 49 45 60 70
EX 212 187 318 498 690 831 R 588 774 1,703 1,593 2,118 2,467
% #f & A 33.7% 28.3% 26.3% 27.8% 28.8%  29.5% %.5 7 37.3%  40.8%  53.5%  49.8% 54.9% 58.1%
& b A A R e -2 -6 -10 -9 -12 -14 K #%5F 0 0 0 0 0 0
% #f & A 0.4% 0.9% 0.8% 0.5% 0.5% 0.5% E R 883 885 1,018 1,086 1,209 1,235
Bk A -9 -12 -20 -27 -36 -42 %.& 3~ 55.9%  46.7% = 32.0% 34.0% 31.3%  29.1%
% #f & A 1.4% 1.8% 1.6% 1.5% 1.5% 1.5% RN e 65 195 278 392 409 420
&2 %R -112 -139 -171 -251 -312 -338 RIS 991 1,122 1,481 1,603 1,743 1,781
% #f & A 17.8%  21.0%  14.2%  14.0%  13.0%  12.0% %5 7~ 62.7%  59.2%  46.5%  50.2%  45.1%  41.9%
& A AT ALE (EBIT) 89 31 18 21 330 436 kA EH 1,579 1,895 3,184 3,196 3,862 4,248
% #f B A 14.1% 4.7% 9.7%  11.8% 13.8%  15.5% 48 3 3k 403 432 587 325 562 505
W% %A -10 -2 -34 -19 -19 21 R AF 2R 294 363 482 580 767 892
Y #f £ A 1.7% 0.3% 2.8% 1.1% 0.8% 0.8% Al F S A 9 1 15 64 90 1m
T ALK -6 -13 -8 0 0 0 WA N 705 806 1,084 969 1,419 1,508
BRI I & -2 0 0 0 0 0 K A5 3 110 30 109 109 109 109
4% s 1 -1 0 0 0 0 HHe K A 7 8 38 44 44 44
Y% A AT A1 1.4% n.a 0.0% 0.0% 0.0% 0.0% LR 823 844 1,232 1,123 1,572 1,661
& Ak A E 71 16 78 192 312 415 # 38 R R ARE 721 1,011 1,911 2,030 2,244 2,539
ok FLHE 11.3% 2.4% 6.4%  10.7%  13.0%  14.7% VAR FRAGE 35 41 42 44 46 48
R NIES 1 3 0 3 3 3 AR ERSEL T 1,579 1,895 3,184 3,196 3,862 4,248
CaERE] 72 18 78 195 315 418
) 7 F 11.5% 2.8% 6.4%  10.9% 13.1%  14.8% b & S
It 1% A -9 2 -3 -29 -47 -63 2015 2016 2017  2018E  2019E  2020E
I 1R F 13.1%  -8.9% 42% 15.0% 15.0%  15.0% L L
04 414 63 20 74 166 267 355 E-3 3l &1 0.156 0.030 0.114 0.170 0.275 0.366
D 9 %Xt 1 4 1 2 2 2 T 1.837 1.883 2.975 3.161 3.494 3.953
2 & T E 0 4 A1 61 16 73 164 265 353 F R BEAL SR 0.178 0.039 0.444 0.449 0.497 0.724
o FFE 9.8% 2.4% 6.1% 9.2%  11.1%  12.5% R A 4.374 4.374 6.171 0.070 0.080 0.090
1K &3
LeiER ARFEFAL) AR EE 8.50% 1.60%  3.83%  8.08% 11.83% 13.90%
2015 2016 2017 2018E  2019E  2020E B Ak EE 3.88% 0.85%  2.30% 5.13% 6.87% 8.31%
4 ) 63 20 74 166 267 355 FNT RS F 6.04% 2.21%  4.20%  7.04%  9.34% 11.41%
VB A ARG 1 4 1 2 2 2 b 3
B[ 55 96 101 104 123 141 T LHUNEKE 19.21%  5.49% 82.57% 48.20% 34.08% 17.50%
HE 22 e s 21 12 17 41 31 37 EBIT 3 k% 24.27% -65.17% 280.68% 79.70% 56.35% 31.89%
R ) -68 -106 93 22 -103 -68 A A A KR 21.20% -73.53% 351.52% 124.20% 61.75% 33.00%
2 B E ALK R 70 21 285 288 319 465 B ERKE 20.31% 20.06% 68.00%  0.38% 20.83% 10.00%
AR -166 -103 -165 -223 -260 -175 FEERRA
4% 0 -33 -327 0 0 0 RT3k B4 R 13.7 145.3 103.2 100.0 100.0 100.0
E: i) 1 8 0 0 0 0 A B R 153.8 184.7 18.1 100.0 100.0 100.0
% E DAL R -165 -127 -492 -223 -260 -175 KL A K 3 B4 R S 160.1 159.3 96.6 98.0 98.0 98.0
&Y 0 204 850 0 0 0 &R R RS 459.3 447.8 2771.7 197.7 160.1 138.3
R 155 -51 234 -264 237 -58 SZaheeH
B -55 -24 -79 -81 -86 -98 H QAR R ARG 57.05% 34.22% -11.87% -10.25% -8.12% -14.60%
# X EHAAE R 99 129 1,005 -346 151 -156 EBIT #) £ AR 1% 3¢ 8.5 14.1 3.5 1.1 17.5 20.6
e HRE 5 23 798 -281 210 134 = nthE 52.11% 44.51% 38.68% 35.12% 40.72% 39.11%
kiR ANAFR. BEIEFRFR
2.

St A AR —

T4 A 7% B




] & JiE 75

SINOLINK SECURITIES //—\\ gj 1‘-‘5\ ‘H:’-
T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B —AA —AA —AA =ZAA FAA THPMABERTERA “XIN" B 15, A
EN 0 1 2 4 8 “HHET R 20, H PR R 3N, A RHT R4
EF 0 0 1 1 3 o, 2B TFHIHE/FERL RS, ATHFHHTE
Ll 1 1 1 2 2 DG
B 0 0 0 0 0 RAEN 5 FHBRFENTR:
L 3.00 2.00 1.75 171 1.54 1.00 =F A; 1.01~2.0=3# ; 2.01~3.0=% M
K HMAKG: 3.01~4.0=m 4%
L X e F A B IR INAR ) NET(T) 3 S 5 A A
A5 H #A TR w A B ARH
1 2018-04-25 Yo i 771 N/A 6.53
2 2018-09-09 W 453 N/A &Ly
3 2018-10-29 4 4.86 N/A —
4 2018-12-01  EA 5.04 N/A S
5 2018-12-08 £ A 539  6.80~8.00 >09
6 2019-01-17 A 4.90 N/A S
7 2019-02-18 %A 5.06 N/A 437 T T o o o - - o
8 2019-02-28  EA 5.40 N/A ¥ 5 2 2 § 5 & =
RB: EAIEES AT = 85 &5 8 &8 8 3 3
BE IR
EN: MAKR 6—12 AN A W Likg Z A& 15%0A L
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ok
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MK K 6—12 AN A A Liakhd & & 5%—15%;
MIAK K 6—12 NA N L@ E AL —5%—5%;
WA AR 6—12 NA R TFTta B AL 5% k.,
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RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, LAREF
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
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
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 GERAIMWRAFELHRERDER), KRS REBLIERBRD A RN EE P FREIFE ST C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,
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w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
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Hout: EEHAMHRX S 99% 1088 F Hohb: P EHIATERRE KEL 3 F 4 4 ¥out: P EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
-4 -



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

