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® 17 5% RATEFZHEGK, J24]% ABKAH
28] 17 20k 27.86 12 (+9.70% ), 4A)iH 6.44 12 (+29.68% ). B %Mtk (F
REHLF ) BRBREE., AP AEMES (REBHE) B 6.18 12 (+29.78% ),
HA)E 8925 77 (+49.79% ), 4K 3% K B o4l % A & TR R A H-E AR SRk,
W 2 0k 10.85 12 (+4.33% ), 1L 2hE 0k 10.83 12 (+5.86% ) ¥ K@Mk, (aft4k
AR E T A (8] A AET ) K8 T E 41.5% (-9.1PCT), 23] 45415 A4
FAME BRI K.

o RAFHLFEAHNER, EHEEA WAMD T AL H
B IR R AR Xt T (WAMD) AZL 400 B A, 677 hahA Rl 4
) ERERAFFIT G FTAHL, L5 EERE 1%; b EMGERTIRLER 17 55355
HANER, ARRRRGEEE, B B-Ext T FREA IR AR G4,
T F# LT T LA ERAATHRERY 17 FRMBHESRERMERE 41%,
BEAKCRTTRER, T ARR2-3FA EHERRTHWH, X3 201044,

® HiEHEHNMLIRF, TFTHEN
18 4F 3 A BAO®-LHiE IR IANM I ITF , & IE AN SRR KA (DME )., R4
ki, #E DME B4 400 T A, RHE K., AHMiMEEFEsREREIG4
&, FE R RIRBIE KRG — KIS,

® FDA i it SPA, TiEXJFEEIE K
FEALTE 16 4 10 A K EB I &6 Rk, 17 4 11 A 5 £ B CRO 23] INC Research
BENE R, 8] 3 B AR BA -5 R IR FDA 16 RiXE4F 5] 7 2% (SPA)
FAZBE, BINERIAAES, HRAEMEXIRE, MAEE+E R PR 17 FR4 2
# 0L E T, BATEA BN AR IS G 4,

® N MriR T
ERREREIAL .. AW LT ENRE, HINE R,

o RAEETHENER, HABIRTEEK, RE WH F4
BAEEHNERANRE, T 18-20 4R34 50%04 £ & LA K, Aokt
10% % 7 o 3 ik o3 4l b MARAALIE, AR LAk IR, Tt 18-20 £4-41H
8.38/10.75/13.60 12, EPS 1.24/1.59/2.02 7., i L7 PE 4 43.9/34.2/27.1X,
HH HH TR

& F| R\ At S5-38 47

2017 2018E 2019E 2020E
Z AN (F 7 L) 2,786 3,319 4,145 5,101
(+/-%) 9.7% 19.1% 24.9% 23.0%
#AE(E 7 ) 644 838 1075 1360
(+-%) 29.7% 30.0% 28.3% 26.4%
B TN O E A 0.96 1.24 1.59 2.02
EBIT Margin 24.7% 25.2% 25.8% 26.9%
7 I % (ROE) 18.2% 19.7% 20.8% 21.5%
7 2% (PE) 57.2 43.9 34.2 27.1
EV/EBITDA 50.3 42.3 33.3 26.0
%% (PB) 10.39 8.65 7.12 5.82

FHRR: Wind, BEiEA LA AT RN i B ANOK BB AR E

EHRAT ALFE
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2013 2014 2015 2016 2017 2018E 2019E 2020E
EEik 1,476.6 1,674.5 2,074.4 2,540.0 2,786.5 3,318.7 4,145.4 5,100.5
YoY 13.40% 23.88% 22.45% 9.70% 19.10% 24.91% 23.04%
A 171.3 193.5 2255 243.6 269.3 332.0 4252 530.3
EFIES 88.40% 88.45% 89.13% 90.41% 90.34% 89.99% 89.74% 89.60%
AA)E 315.7 2735 393.8 496.8 644.2 839.0 1,113.9 1,454.5
YoY -13.38% 44.00% 26.14% 29.68% 30.24% 32.76% 30.58%
- UES 21.38% 16.33% 18.98% 19.56% 23.12% 25.28% 26.87% 28.52%
LT X TS
gl 1,474.6 1,599.4 1,804.5 2,062.7 2,167.7 2,330.3 2,563.9 2,886.4
YoY 8.46% 12.82% 14.31% 5.09% 7.50% 10.03% 12.58%
PRA 169.6 171.9 184.7 190.0 200.5 208.5 227.5 253.6
EXIES 88.50% 89.25% 89.76% 90.79% 90.75% 91.05% 91.13% 91.21%
A A)iE 315.7 2735 393.8 437.2 555.0 632.6 7235 845.9
S 21.41% 17.10% 21.82% 21.19% 25.60% 27.15% 28.22% 29.31%
R
E44 811.2 831.5 920.7 1,039.5 1,084.6 1,149.7 1,241.6 1,365.8
YoY 2.50% 10.73% 12.91% 4.33% 6.00% 8.00% 10.00%
ARA 136.2 125.9 137.8 138.3 144.7 149.5 161.4 177.6
EXIES 83.22% 84.86% 85.04% 86.70% 86.66% 87.00% 87.00% 87.00%
g
il 663.4 767.8 883.8 1,023.2 1,083.1 1,180.6 1,322.3 1,520.6
YoY 15.75% 15.10% 15.78% 5.86% 9.00% 12.00% 15.00%
PRA 33.4 46.0 46.9 51.7 55.8 59.0 66.1 76.0
ERIES 94.97% 94.01% 94.69% 94.95% 94.85% 95.00% 95.00% 95.00%
XL
Bk 74.2 267.4 476.0 617.8 988.4 1,581.5 2,214.1
YoY 260.61% 78.01% 29.78% 60.00% 60.00% 40.00%
ARA 20.8 39.2 52.8 68.1 123.6 197.7 276.8
ERIES 71.98% 85.34% 88.91% 88.98% 87.50% 87.50% 87.50%
A 59.6 89.2 206.4 390.4 608.6
b S IES 12.52% 14.45% 20.89% 24.69% 27.49%
J 8 % A 978.0 1,132.8 1,388.6 1,708.5 1,751.0 2,043.9 2,533.6 3,070.2
HATE 5% A & 66.23% 67.65% 66.94% 67.26% 62.84% 61.59% 61.12% 60.19%
AHE A 713.1 870.9 1,098.0 1,345.5 1,277.0 1,452.4 1,771.0 2,117.3
HeEFmE 48.29% 52.01% 52.93% 52.97% 45.83% 43.77% 42.72% 41.51%
ER%A 268.3 270.1 306.2 387.1 504.3 627.0 803.4 998.0
IR & 18.17% 16.13% 14.76% 15.24% 18.10% 18.89% 19.38% 19.57%
W 455 A 3.4 -8.2 -15.6 -24.1 -30.3 -35.5 -40.9 -45.0
L EES -0.23% -0.49% -0.75% -0.95% -1.09% -1.07% -0.99% -0.88%
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KERBKR (BFL) 2017 2018E  2019E  2020E FlAE (BFL) 2017 2018E  2019E  2020E

BINAE N 3102 3890 4838 5702 B RN 2786 3319 4145 5101
B R 173 84 105 130 Bk A 269 332 425 530
B HR 174 223 281 349 B AL A B W e 48 63 70 73
Sk 16 19 23 29 AR 1277 1452 1771 2117
R F A 3464 4216 5248 6209 I E A 504 634 811 1005
B 5 7~ 665 708 704 695 W 4-5% A (30) (140) (171) (208)
ERA k. &2 179 173 166 160 BRI 30 11 15 12
BB R 279 279 279 279 = BALBNAMNAE K 3 (5) 0 0 0
KA BEAILF 0 0 0 0 BRI ON 45 0 0 0
* &%t 4586 5376 6398 7344 Bk F)iE 788 987 1255 1594
48 WG IR B By Mk 0 0 137 0 B Ak s R (24) 10 10 5
JLABR 127 103 130 161 AR &R 763 997 1265 1599
H A R AR 453 605 601 547 Frig#t 3 119 160 190 240
Ash A ket 579 708 867 708 S HMRFR B A 0 0 0 0
KA BT A A 0 0 0 0 V3 B T A8) %A 644 838 1075 1360
HAb KI5 A 463 412 362 311
50 i it 463 412 362 311 AeRER (FHAL) 2018E  2019E  2020E
fi et 1043 1121 1228 1018 A48 644 838 1075 1360
bR FR AR 0 0 0 0 K= RAL A& 4 3 0 (0)
JLEE 3543 4256 5170 6325 I 8 65 61 73 78
fiffFe R AR 38 &t 4586 5376 6398 7344 ARMEEHIRE 5 0 0 0

W43 ) (30) (140) 171) (208)

£ 4 5 AEE AT 2017 2018E  2019E  2020E TEBFARALY 228 116 (112) (171)
R 0.96 1.24 1.59 2.02 re 4 ®) 0) 0
HNE LA 0.15 0.19 0.24 0.30 ZEEHALR 943 1015 1036 1267
A 5.26 6.31 7.67 9.38 FATF L 177) (101) (63) (63)
ROIC 18% 19% 19% 21% HEHRFANER 0 0 0 0
ROE 18% 20% 21% 21% BEEHAER 177) (101) (63) (63)
ERIES 90% 90% 90% 90% AR R AR A 0 0 0 0
EBIT Margin 25% 25% 26% 27% RS T A 0 0 0 0
EBITDA Margin 27% 27% 28% 28% SATEA) A (102) (126) (161) (204)
P K 10% 19% 25% 23% HLEaANLAL 151 0 137 (137)
ARk E 30% 30% 28% 26% BEEDDEA (51) (126) (25) (340)
T AR 23% 21% 19% 14% b ] 715 788 949 864
&% 0.3% 0.3% 0.4% 0.6% 5% T Kb AR 2386 3102 3890 4838
P/E 57.2 43.9 34.2 27.1 TR IR AR 3102 3890 4838 5702
P/B 10.4 8.7 71 5.8 & B AR 697 779 806 1013
EV/EBITDA 50.3 42.3 33.3 26.0 PSR- F o 848 897 1088 1053
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VEH PRAIEIRAE TR R 69 BB ok SR, HATEHRE T RAAMIR LI/,
B AR AR R g, AREN. ANE, BHRALETEZFHRE. ¥
vy, 4L E A,

R4 7

AIREIA B RRHA RAE] (AT RAR “RAE7) A, BB %
FPALR . A2 P @FTIAATHMFaANATARFMEAT KAL) . B 4| S AE4&. AT4TH
F IR B S AA TR EATE E X Z ML, — AR QE P K
Tt AAR AR . IR T CATF 4 TR S AR, 2k 8] TARIE
BAABAT B A, A, AREFTRMME . T IR,
228) FAGREATEAAT S B P, EFRI M, A3 T RS A A5 AR
FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
B892 8] FTAATIE Sk AT Ty, ST 0 A0 3] SRS TR TR
Sl SR 4. /] TARAE RS P AE 8 B KA F Ak A &3] 45 A Ak
Ko RAAATA A5 LRI, ASTMIEAI AT LA

AR AERAE Z ), A R E R FAE A R MIE RATY B2 R, AT
HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
TR B Aol SR B 41002 T R AIRE AT A e ls & B ATRIZIN
M, RN E) BJE T ATAR R AL AR B AL A 2t i s b9 — 1 5 R I RIBAEAT iR AE
T,
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MAMATE S AR AAR P B, T RS SAAAY 0 B E AT,
BRI BAFAE A MBI, SRS, FO%P AT
WA,

T 4o B i IE X2 G 4 S Ao K30

@

ST KLEE



4 G uEsy

B34 A 42 B0t

FI|
EY| T TR b4 1012 5 EZ5iEA KA 18 B
Bi%: 518001 HEHL: 0755-82130833

Lz
FAEHARANK 1199 FIER LB T S 1 T4 12
BR%: 200135

b=
b EIRRX A ak K AT B fr 6 5T EIZIEA 9 &
BR4%: 100032

AL A E X 2l § A At A LT ALFE



