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WM EKHERE—FE LG, RETRARERER

2] KRG (AR F)

A B 2015 2016 2017E 2018E 2019E
P76 A RO 3 (L) 0.305 0.444 0.396 0.378 0.410
R4 E (L) 5.50 6.08 6.42 6.65 6.91
H PR 2 E AR () 0.81 0.73 0.92 1.06 1.16
B E (1) 18.63 11.32 13.93 14.62 13.47
b AR AL T B F (1) 0.00 20.96 20.96 20.96 20.96
A AE 3 K F (%) 2.39% 4569%  -10.82% -4.69% 8.52%
IR E (%) 5.55% 7.31% 6.17% 5.68% 5.93%
EALA(E 7 AR) 2,335.41 2,33541 2,33541 2,33541 2,335.41
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B WETERNVEIFEKREERE—FRELYG: 45— F R LG REEEER
FBEANET 2017 F 1 A 19 B, 42T HE W BUT $AT 69 W B L HFHA
KT 278 e, HASHBIAE, Ft 2017 F—F F 4 AT 4.12 LT
% 44017, 2016 FRH#, N 4AAA 1.87 1. & F4& 2016 F—F
K, Nk B BE R IRA BRI E S 5.5 L, AFRLIKE, NF)
AFVHERANBKEAR TR, AL TRBERL%E.

B AV EIALENHYE, REARGRLS: N8 2017 5 1-2 A, FHEIT

LN 5.66 12T, FlHIEK 0.85%, a4 16 FRM 17.9% kT, %

ZRARAGIGHREY E, N EREFEERSR TR 0.3%. &AM1AA
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KRR, HEORKE BRI,

B A B

B T M BUT AT B HK, &AM LA 8] 2017 £ EPS £ 0.40
T, LiAWE 14%, & PE A 14 4%; %+ 18~19 4 EPS 4 0.38 T.
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MR : ZHKIRA T R
35 5 & (ARFEFL) # E ffkk (ARPEFA)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS B IN 4,081 5,502 4,555 4,886 5,257 5,683 % HEe 3,138 2,393 2,555 2,803 2,648 2,904
R E 34.8% -17.2% 7.3% 7.6% 8.1% X&) 852 248 471 385 414 448
EX-R T3 ¥ -2,370  -3,839 -2,841 -3,059 -3,302 -3,588 #H 667 595 736 670 724 786
% #f B A 58.1%  69.8% 62.4%  62.6% 62.8%  63.1% Nk 703 385 92 88 94 102
EX 1,711 1,663 1,713 1,828 1,955 2,096 R K 5,360 3,621 3,854 3,946 3,880 4,241
% #f B KA 41.9%  30.2% 37.6% 37.4% 37.2%  36.9% %.& 7/~ 17.4%  11.7%  12.0%  12.2% 1.7%  12.5%
g o AL A B e -148 -185 -57 -73 -79 -85 K 45 1,590 2,887 4,109 4,110 4,109 4,109
% #f B KA 3.6% 3.4% 1.3% 1.5% 1.5% 1.5% B % %~ 23,311 24,294 23,575 24,246 24,939 25,392
R g -8 -28 -29 31 -33 -36 e 75.6%  78.2%  73.6%  74.7%  75.4%  74.9%
% #f B A 0.2% 0.5% 0.6% 0.6% 0.6% 0.6% 152 141 133 133 138 142
&R -215 -223 -190 -195 -210 -227 RIS 25,461 27,438 28,164 28,491 29,188 29,645
% #f & A 5.3% 4.1% 4.2% 4.0% 4.0% 4.0% %.& 7/ 82.6% 88.3%  88.0% 87.8%  88.3%  87.5%
& A AT A1E (EBIT) 1,340 1,227 1,437 1,528 1,633 1,747 fEEH 30,821 31,059 32,018 32,437 33,068 33,885
% #f & A 32.8% 22.3% 31.6% 31.3% 31.1%  30.7% 48 3 3K 2,153 133 13 0 0 0
i % 3% R -583 -604 -658 -549 -548 -547 R A 2R 2,573 3,033 2,205 2,253 2,432 2,641
% # M 14.3% 11.0%  14.5% 11.2%  10.4% 9.6% e R R 603 1,580 1,244 1,286 1,302 1,398
P BALBK -9 -19 -4 -3 0 0 R A 5,329 4,745 3,462 3,539 3,733 4,039
N R ME RS M H 0 0 0 0 0 0 B RN 1,928 1,716 1,416 1,416 1,416 1,417
St e 37 275 555 50 50 50 A KA Rt 9,388 10,181 11,457 11,100 11,100 11,100
Y 7 AT #17 41%  28.3%  40.2% 3.9% 4.1% 3.8% ik 16,645 16,643 16,335 16,055 16,250 16,556
& Ak A 784 878 1,330 1,026 1,134 1,250 38 BT AR AR 12,346 12,834 14,199 14,994 15,526 16,132
ol £ F 19.2%  16.0% 29.2%  21.0% 21.6%  22.0% VARG 1,830 1,582 1,484 1,388 1,292 1,197
ERR &S 17 93 51 250 75 75 AR AERSS T 30,821 31,059 32,018 32,437 33,068 33,885
CRIEIRE! 900 971 1,380 1,276 1,209 1,325
) 7 F 22.1%  17.7% 30.3% 26.1% 23.0%  23.3% b F AT
P 1% A -328 -371 -439 -447 -423 -464 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 36.4% 38.2% 31.8%  35.0% 35.0%  35.0% P& B4R
04 4134 573 601 942 829 786 861 B 0.298 0.305 0.444 0.396 0.378 0.410
Y #H L RARE -123 -112 -96 -96 -96 -96 R4 5.287 5.496 6.080 6.420 6.648 6.908
V2 & T A0 4 A1 695 712 1,037 925 882 957 B BEIAELER 0.666 0.813 0.728 0.916 1.058 1.159
£ FE 17.0%  12.9% 22.8%  18.9% 16.8%  16.8% A J% R A) 0.100 0.150 0.600 0.150 0.150 0.150
CEES
LeRELE ARFEFL) Ak EE 5.63% 5.55% 7.31% 6.17% 5.68%  5.93%
2014 2015 2016  2017E  2018E  2019E Bk aE 2.26%  2.29%  3.24%  2.85% < 2.67% = 2.82%
4 A i 573 601 942 829 786 861 BN AKEE 3.27%  3.06% 3.79%  3.79% 3.98%  4.18%
H4F 2 4 & 724 1,013 1,029 1,037 1,099 1,164 ERE
B[ X2 X2 &4 745 563 144 28 479 479 E Ak FPAEKE 4.27% 34.83% -17.21%  7.28%  7.59%  8.10%
s KT -487 -279 -415 243 105 201 EBIT 3% k % -1.48% -8.43% 17.16%  6.33%  6.83%  7.02%
2 F EHNEHR 1,555 1,898 1,700 2,138 2,470 2,706 A A KE 6.40%  2.39% 45.69% -10.82% -4.69%  8.52%
FAFE 2,318  -1,320 -1,033 -1,151 -1,720  -1,546 B KR 9.61%  0.77%  3.09%  1.31%  1.94%  2.47%
4% 3% 19 308 254 -1 0 0 FEEERSD
B 50 -185 1 50 50 50 R K 3 BIHE R 3 40.4 22.2 23.8 24.0 24.0 24.0
1% E L SR -2,148  -1,197 -768  -1,102 -1,670  -1,496 A5 B RK 79.4 60.0 85.5 80.0 80.0 80.0
{8 g 0 0 0 0 0 0 R A K3 R R 312.6 203.3 266.0 220.0 220.0 220.0
GEE ¥y 1,669 -408 279 -54 0 1 B & 7= B4 R 1,631.8 1,606.6 1,860.4 1,769.3 1,672.6 1,569.0
k) -848  -1,039  -1,049 -735 -955 -955 Bk
% K EH AL AR 821  -1,447 -770 -789 -955 -954 H R I R ARG 61.17% 54.69% 46.61% 43.03% 42.84% 40.10%
EBIT #| £AR K42 4 2.3 2.0 2.2 2.8 3.0 3.2
L2 5 RE 227 -746 162 247 -155 257 w2 G E 54.01% 53.58% 51.02% 49.50% 49.14% 48.86%
KB NS R, BEIERFT AT
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VAL LT S ST
B3 —RBAR —HA AR =ZAA AR
FEN 0 0 0 0 4
¥ 0 0 0 0 0
g 0 0 0 0 0
B 0 0 0 0 0
5 0.00 0.00 0.00 0.00 1.00

Kk $AMKS:

G X FE A BIRZ AR )

) B 3 R 7 B AR
1 2016-12-05 FEN 5.09 7.00~7.00
2 2016-12-15 EN 5.10 N/A
3 2017-03-07 FEN 552 7.00~7.00

KRR B EIER AT
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TP ARERAENN “ZN”F 15, H
CHET R 24, A PR B39, A RHTE 4

W5 F,
RETFH 5B/ EBR:
1.00 =% X

BH BB

FEN: AR 6—12 N0 M _L3kheE £ 15%8L E
W AR 6—12 ANA W LK E A 5%—15%;
P AMAKR 612 MNAALFHMEEALE —5%—5%;

Vol

MIA R 6—12 ANA AT g A 5% L,

3.01~4.0=m #%

ARMT)

9.67
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6.55
5.77
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HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE IE R A RAE" (AT EANEESIER") A, AREFAEPD B, RAREGETESH
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B ESIEA A MRS, BIF RIS F AT A R E 69 5 A= 15
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B0 B o T TAFEATARIE, SR TZFEA A0 —ait, B2t AREREMintk, LARE P
R B TN G R BRAR A AR AT A AR BT A RN, AREF B e FNT, THRAREE,

BPRLEEINESIEALGETRY ARARERZUEGHNZFE, AR RRENEE BTG E—R
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
RPREEABEGETELRENREFAOEBTRR, Uk (BALE) BRI BERF. BERTE. BE
POIZ ERITER R E R AT HRIZT . FE, 2RI FORLBRERZN, BELIERTHIRE T 69 A Bt m L3545
U B AR T 2 4R

HEEREAFGHALT, BEIERGXBENMTRAHARET PRGNS T RATIERFRITS, FHTHRA
XS\ 8] OE R RS BARAE B AR R .

AKRER B E DI AWARREZE, LBESHF i, SARREFENETR S LA LM R E G5BT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
TR, BAIEARKIZA R HETIE,
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