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HAr 2015A 2016A 2017E  2018E  2019E
g (AH L) 59,270.8 60,631.6 71,146.6 78,883.2 84,855.5
K E yoy% -16.12% 2.30% 17.34% 10.87% 7.57%
b AR -2,520.09 2,026.53 7.028.97 7,568.23 7,707.77
K E yoy% -428.70 180.42% 246.85% 7.67% 1.84%
Frolks () -0.19 0.15 0.53 0.57 0.58
HFRAERZ 0.55 0.91 1.04 1.37 1.48

B EME R -2.99%  2.34% 7.60% 7.70% 7.43%
P/E — 38.01 11.30 10.49 10.30
PEG — 0.21 0.05 1.37 5.59
P/B 0.95 0.89 0.86 0.81 0.77

AXRA

BAEA(E T AR 13.259
R A(E T IR) 13,259
4 (L) 5.99
TAL(E 7 L) 79,419
RABTAA(E 7 ) 79,419
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NG HE 2016 FEMK: FAF LN 606.310T, FHIEI 2.3%; V34
F LA a kA A4 20.3 20, Rledns 4551, t=dEE 4 10.8 12
T, RwdEs 39.110t, £+ Q1l-Q4 54 %-2.8. -05, 2.2, 11.927;
¥ EPS % 0.15 T/ME, Rds 0.34 T/, Wk X A4 2] 0.039 1/
BE (AAL), it 5.1 107,

EJF%%%;:T#? THBHEE R, REPA, 276 IRFANRHH H X

12%vh, e Tt =% 8099 F ok, Rl T 15.2%, A&t é% 8067
77 vk, ﬂbbTﬁ"‘ 17.3%, 33 7 HE45+ 7095 7 ok, (- 19.9%

F 972 Fvk (+9%), A TH KT BE, AN kI K %%%#,

W B BEAEE 4820 ok, F) kb Kt@3g K 33.6%. Jf%%’/\ﬂ%h'% .32 ek,

Bl Eb % 4%,

BB BN LA REATR, LARRA 10T H 5. 2F R LA EH
H158.21e 7 (& BE LT 78%), Fltb kik 20%, R+ § = B &M 155.4 12
T, &b 98.2%. B B MBS 4E AN 161.9 Tk, B TFE 2.7%,
FE2RILGHMRATHR 104 Tk, & THNEH, a2 s AN Lk
17%, MBS M L3k 19.2%, A ZHEAFRHA 10 48 5 5 E 54%.

MR R IR T 5, AN, PERTHKIMN 1055 12T, FIHT
116% 4% 33.49 L, RILTH 16%, & & %ﬂtbéﬁ 16%, T 5
AN pcte EEWBLTL =Bk T, }%u'ﬁh% e 5.8 Bk, 35.3
v»t 198 Zvt, Rk 1.4%. 9.3%H 12.9%, #1 i’uh > AT 1.7%.
6.3%7#= 30.8%.

KA E T, Ry RE L FWANT R SHRAAT LR LG iTE TR,
AEEHLE F8 21.3 Ak, BIILTE 7.4%, 4 % % b 450N 36.7 127,
Rl T 18.3%, £417.910x, FHT® 20.2%.

PEFRATHRAE, REHA, Na8EE A LSt 160.210T, R TR
0fe, MM FRETET 7348 \55: 26%. A, HE% EITF%T 35.
4%%(28%@ 2T B T RS T % 0l Rk T4 IE B Ao i 2 % T
PlAehh, SmE BB TET 1.71 1071 (-4.6%) L%ﬁm%/\frﬂﬁh R
ﬁ%%s$#om%%éﬁ&%,féimT%,w%%mﬂ%Tﬁzssm
T (-6%

FEELL, FFABFIKS 102 L0, ATHRAFT >, REZ LA, RE
279 5 38 1 R AR ik XA B iz#)@?& vaﬂaik ﬁrsx;m A
R, FEFE6 KoL, ﬁmT# Ik & 10.2 1270,

kAEE ZTHETEHLRKE, N3 AL NEEHEEEFTORRERER
Tk, HFRETN, BHoLRER x%kz:fiiﬁik 2017 F— A4 DG, NI K
AL % ?I%%lﬂ’ﬁﬁﬁﬁk%ikﬁtl%ii%"z«- £ H J?I%%%A%“J:J%ii%*
RBTHER, EHETRRAER iﬁ%a,&%i@%%m% T kA

B AN 5 48 : 7151 2017-2019 43 & T A 8] 4 F1iE 4 70.3/75.7/77.1
e, FlHEK 247%., 7.7%, 1.8%, 74 EPS %412 0.53/0.57/0.58
TIRE, $H “EN” %, 4T 2018 4 15XPE, HARMi 8.6 o
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BE1l: ZKREHE

MABE ARTAAT BrfmE NRTHEHEG)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
[ 13581 9N 70,664 59,271 60,632 71,147 78,883 84,856 Vi = 26,482 32,198 15,268 22,038 27,229 31,315
Wk -14.16% -16.1% 2.3% 17.3% 10.9% 7.6% IR 16,684 19,327 18,074 21,601 24,592 26,551
EAL A -49,434 -40,696 -40,321 -42,038 -45,941 -49,620 ey 8,622 6,825 7,391 7,458 8,228 8,836
% HEA 70.0% 68.7% 66.5% 59.1% 58.2% 58.5% HAb R ) T 3,993 3,669 3,808 3,836 3,967 4,080
EA 21,229 18,575 20,311 29,108 32,942 35,235 TE " 55,781 62,019 44,541 54,933 64,016 70,781
% 7 A 30.0% 31.3% 33.5% 40.9% 41.8% 41.5% % 44 557 23.0% 24.1% 18.4% 21.6% 24.0% 25.2%
EOLBL G BN -1,078 -1,493 -1,900 2,134 -2,366 2,546 15,489 19,047 19,919 19,919 19,919 19,919
% F BN 1.5% 2.5% 3.1% 3.0% 3.0% 3.0% 124,833 127,521 127,212 128,225 131,511 138,309
EL B -12,554 -12,297 -8,761 -10,672 -11,832 -12,728 51.4% 49.6% 52.6% 50.5% 49.3% 49.2%
% A 17.8% 20.7% 14.5% 15.0% 15.0% 15.0% PRA 38,257 39,159 40,254 40,754 41,335 41,915
P -4,179 -3,688 -3,517 -4,269 -4,733 -5,091 Il sl B = 186,925 194,961 197,307 198,821 202,687 210,066
% I EFHA 5.9% 6.2% 5.8% 6.0% 6.0% 6.0% % £ 77.0% 75.9% 81.6% 78.4% 76.0% 74.8%
SUBERIFLIE (EBIT) 3,419 1,098 6,132 12,033 14,010 14,870 ol =Nin 242,706 256,980 241,849 253,754 266,703 280,847
% HEA 4.8% 1.9% 101% " 16.9% 17.8% 17.5% FLE R 12,837 30,650 22,735 30,927 24,316 22,741
ik 55 9t il -1,952 -3,981 3,743 -2,682 -2,796 -2,989 AR 30,626 26,735 28,487 29,192 32,389 35,030
% H YA 2.8% 6.7% 6.2% 3.8% 3.5% 3.5% HoAt 7 8 516 5,466 10,262 10,194 11,013 11,786 12,575
BRI R 507 -324 -600 -302 -321 -346 T A 48,929 67,647 61,416 71,133 68,491 70,346
A AL ERE 0 0 0 0 0 0 LS GEN 51,016 54,480 43,497 38,497 46,497 51,497
fraadien 457 445 1,643 600 600 600 HAbKI i 39,429 34,053 34,143 34,143 34,143 34,143
Yo B AT Fi 30.0% -17.6% 48.7% 6.1% 5.2% 4.9% il 139,374 156,180 139,055 143,772 149,130 155,986
R 1,416 2,762 3,432 9,650 11,493 12,135 B B R AR AR 87,345 84,267 86,753 92,456 98,300 103,754
HAW A 2.0% -4.7% 5.7% 13.6% 14.6% 14.3% DR AR R 15,987 16,533 16,041 17,526 19,272 21,108
AR 105 237 61 250 150 100 SRR A 242,706 256,980 241,849 253,754 266,703 280,847
BLATFIE 1,521 2,525 3,371 9,900 11,643 12,235
g 2.2% -4.3% 5.6% 13.9% 14.8% 14.4% LR
Fra st -299 461 -439 -1,386 2,329 -2,692 2014 2015 2016 2017E 2018E 2019E
Vit 19.7% 18.3% 13.0% 14.0% 20.0% 22.0% (53¢
R 1,222 -2,064 2,932 8,514 9,315 9,543 e (O6) 0.058 -0.190 0.153 0.530 0.571 0.581
DHUR AR A 2 455 456 905 1,485 1,747 1,835 BRI B (O0) 6.588 6.356 6.543 6.973 7.414 7.825
HEFEATNEFE 767 2,520 2,027 7,029 7,568 7,708 WA E SR O0) 0.383 0.549 0.910 1.036 1.370 1.484
PR 1.1% -4.3% 3.3% 9.9% 9.6% 9.1% IR (TE) 0.000 0.000 0.039 0.100 0.130 0.170
2k %S
RERER (NRTHAT) IR 0.88% -2.99% 2.34% 7.60% 7.70% 7.43%
2014 2015 2016 2017E 2018E 2019E MR 0.32% -0.98% 0.84% 2.77% 2.84% 2.74%
R 1,222 2,064 2,932 8,514 9,315 9,543 BT A 7 % 1.69% 0.54% 3.22% 6.11% 6.47% 6.45%
DB IR 2 0 0 0 1,485 1,747 1,835 b R -3
A 5,647 7,063 6,907 6,782 7,452 7,970 S K 3 -14.16%  -16.12% 2.30% 17.34% 10.87% 7.57%
ElEat11&] 753 2,544 2,079 1,832 2,046 2,289 EBITHI K% -48.77%  -67.88%  458.48% 96.23% 16.43% 6.14%
HIZ B EALE) -2,538 259 151 -3,392 -641 -126 R R 78.56%  -428.70%  180.42%  246.85% 7.67% 1.84%
LEENALFR 5,084 7,285 12,068 15,220 19,917 21,512 BEHKR 12.92% 5.88% -5.89% 4.92% 5.10% 5.30%
VEATF 19,523 11,372 7,540 7,744 10,847 14,902 REEHEEA
Bt -2,660 -1,977 245 0 0 0 IR ) A R 42.6 55.1 52.2 51.6 52.4 52.1
B 4,417 -12,973 18,361 600 600 600 TR R 57.0 69.3 64.3 64.8 65.4 65.0
B ESIIL TR -17,767 -26,322 10,575 7,144 -10,247 -14,302 AR R A R 149.4 178.0 168.2 168.3 169.9 169.1
JBeA S v 315 514 249 0 0 0 [ 5 W2 7 e e R 322.2 491.5 515.9 423.4 371.0 342.9
AL 25,242 17,802 -17,315 3,192 1,389 3,425 [l
Al -5,975 6,215 6,879 -3,014 -4,122 -4,713 U/ IR AR R 66.03% 78.20% 74.78% 66.64% 59.10% 55.12%
EREHREHR 19,582 12,102 23,945 178 2,733 -1,288 EBIT A 5 fFs {5 1.8 0.3 1.6 45 5.0 5.0
HEHRE 6,899 6,936 -1,302 8,255 6,937 5,921 P R 57.42% 60.78% 57.50% 56.66% 55.92% 55.54%
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W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 7@ A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),
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FRIEFBRDARAE ATRMAE “A28”) AATRIEALTEEER QW THIERRT EWLF T4,
AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

AREET AN AL RAR KA TR ATT A RFEHPFTA, RBERTAEZFGFRTAE, /KR,
B dE, G TN TARAT 5 Z T 9 E R R v AL AN B B LA AR A AT 809 AR b e T R M TR
HEATARGE, BAMREF T, . X KBRS KN T AR B e H07, TR A RAET A, AN 53t
ABEAEFETERK B @It FH THREMSK, BEFRLS AT REMENRHRMBR. RREPTRY
A, TR, BL, BERBEMNARBLEPFPESFZR, THRETERIT. FHE, 2t AR HORERNE
B, AN S NFARE P a9 ) AT R AR DU AR AT AR . KRS P BT A 69 L BRR ST AL R 1E A AN
EP, THRE P NG

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BRXHRIEE, BFRERFGHILT, AN AR AN S8 XBEIM T A2+ A REF R 8] B KAT 8
IEFFBATR S, HITREA X ) 8] E AR R F BRI ARAT . WM H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AARE N TF R A AT L2248 I R T AL P 8913 &

ARE AR P RAERDA RN S T REFREN B @B, ETATTN ARELATETH

KB EA . BHle il A, AR, FEAELA “PRIERFRLA”, BARGHRREFRT A TR SO T X
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