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2017 F 4 A 22 B, FiBAEAH 2016 Fih. W4 AN 5 5EIF LIk
A 19312 7, B b3 K 42.3%; 5234 A)iH 13.16 1 4, B k3K 129.8%.
wEAkGr Rkt EAEZRA A “ERPE” kS8, ke RS
FHOFHTHESREEMNFTA: HBWELFERFTRA L L, £ EPCEQ
Fo REAB LS FNGHRIEK,; HF TN FEAR K, AR B FK
TRt EA, NI EREHAZT ARG RRERK, FHTHAM.

FRLHFFARE, HLFAEIA

I T AL KRG T G R — DA IS, AR ATH KRG 249
FRAETHXKE. BAAANGHEZ LG ARRBEESHHEK, i
BNLEM ERARA . ZMNAR T T HGZHA: 1, #F o LERET
HFEF A 20 MLFIRXR, BANZHTHHAL.

EXFRGER 1: BEROIBELETHRHRE TR

BN 2017 5, PERBMRFPESNE 3 ALSEAS TH —HEGEER
AR, L PGB RWMAL 5830 AENEAALZR, FEAHN 3K
B SR R AR Ko RAVAAZE B 2017 FAFRGE T RKMAREE,
BHRASE TR ER T 2RI, TAMEL Rkl 2017 5L 4L 585
BROMBEEREE £, TEABAENRG EA A LG FLighk, ¥
BT B TREENGTHETHELR.

AT RAGELE 2: HkHIARXKR K, AL H R R

REH A NS AT L FANREIG o, ARSI EARE. N LERERH
% 5 R Gk i b 4 a8 ad S KR IR s A 28 L F0h R RANRIR,
o i TA e KRGk S 2k SR H R B 3R A dy AR o 4FFIR,
S| a9k F TAZ L B AP AR R R, Clmym Lifie R EEHFE
& TALRGE, M THARINEF AL QRS H#FRERERK LR
MR 5k G5 o A7k S AE KA B iR AL Ak 4% K I AN L5 ) 9 R BT AR AL

R — i 7 #2300
e RERAAKRL L, BB CEN REA

M T RBAEL SU S B TIE TR A ER HRAT LA, A
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HAL, B TAAEABRATA B it 3 2017-2019 5 69 4418 4551 4

26.0/33.5/41.6 1z, 3t &g PE £ A HA 11.74/9.12/7.34x. 2 &) EF A%k

) -F-3) PE H 24x, HAVIKA NS 17 F45 2B ARX A A 20-24x, 4 FAH

# K H £ 42.050.4 T, T “EN” 4%,

RERT: EERERKTAL, 4 b5 2 ETEH TR FEY@IKT A
o 8 X R 2Rk RUUE CF a2

St EE 2015 2016 2017E 2018E 2019E
EEA (7 FR) 1,241 F AN (8§ F ) 13,622 19,308 23,141 27,641 33,101
il AR (B 1,241 +-% 30.09 41.74 19.86 19.44 19.75
52 Bl W IR IX ] (L) 11.36-26.22 Va4 (T 7 ) 572.82 1,316 2,603 3,350 4,164
B (7 A ) 30,560 +-% 66.44 129.81 97.77 28.66 24.32
BEFE (AR 19,734 EPS (L, RATHEE) 0.46 1.06 2.10 2.70 3.35
AR () 4.71 PE (1) 53.35 23.22 1.74 9.12 7.34
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& A )
T RAEE #)H &
475K (AA L) 2015 2016 2017E 2018E 2019E 4 #5 K (@H L) 2015 2016 2017E 2018E 2019E
RAF 10,271 13,441 16,513 21,164 27,039  F LA 13,622 19,308 23,141 27,641 33,101
A& 2,335 3105 4822 7221 10448 @ Flhm A 10,819 15,234 17,114 20,289 24,191
R B 3,250 4,192 5375 6,416 7,685 EldALE A 63.58 136.67 163.80 195.65 234.30
Al MK 3R 274.78 336.78 393.07 480.65 594.89 i % 637.76 79442 92566 1,072 1,283
AT I 2K 235.63 539.04 456.11 566.83 72552 @ F I A 922.04 1,393 1,509 1,802 2,158
A5 3326 3934 5112 6,108 7,218 W4 A 389.70 347.70 370.13 347.61 341.88
H AR T 849.71 1,335 354.27 371.61 367.75 K EFMIEME 7335 97.34 0.00 0.00 0.00
ER T~ 5211 6,293 5890 5712 5417 AAMETHIKE 2.24 1.14 0.00 0.00 0.00
KA 47359 885.89 885.89 885.89 885.80 X AILE 56.24 271.55 0.00 0.00 0.00
B & 47 3,146 3,500 3277 2,977 2,640  &AAlH 741.05 1,573 3,059 3,935 4,892
A F = 389.34 622.03 69522 78572 88520 I 84.75 22854 0.00 0.00 0.00
ERAERS T~ 1,202 1,285 1,032 1,064 1,006 FwsE s 11.98  11.88 0.00 0.00 0.00
# = EAt 15,482 19,734 22,403 26,876 32,455  AiHE ¥ 5 813.82 1,790 3,059 3,935 4,892
R R AR 8,082 10,552 10,736 11,856 13,267  FriF#i 120.54 266.41 45536 585.88 728.34
53 A5 2 3375 4,414 3943 4,005 4,052  FAH 693.28 1,523 2,603 3,350 4,164
S A IR 2K 1,602 1,905 2,306 2,709 3274 JVHMAFE 120.46 206.74 0.00 0.00 0.00
HAER A 7R 3,104 4,233 4,487 5142 5941 2 AN 4AlE | 57282 1,316 2,603 3,350 4,164
JEFRH R A 2,094 2394 2274 2279 2282 EBITDA 1,484 2,353 3,844 4,709 5,665
KM 501.00 673.00 673.00 673.00 673.00 EPS (%) 0.46 1.06 2.10 2.70 3.35
HAAER S AR 1593 1,721 1,601 1,606 1,609
B it At 10,175 12,946 13,011 14,135 15550
VR ARG 690.54 03044 93944 03044 93944 T X W 4 o
A 1241 1241 1241 1241 1241 Lt FE (%) 2015 2016 2017E 2018E 2019E
F AN 937.09 83832 83832 83832 83832 AAKik
G #afn 2453 3711 6373 9723 13887  © WA 3009 4174 1986 1944 1975
V2 B N ) BE 4,616 5,849 8,453 11,802 15,966 2 b A 10145 112.25 94.47 28.66 24.32
R A AR AR 15482 19,734 22,403 26,876 32455 IAENGAAE 6644 12081  O7.77 2866  24.32
FRARE 7T (%)
ERAES 2058 2110 26.04 2660 26.92
ALeRER e 420 68 1125 1212 1258
42+t %F (BFA) 2015 2016 2017E 2018E 2019E ROE 1241 2251 30.80 2838 26.08
G ENNL 1,157 2,579 2,695 2,927 3,693 ROIC 12.99 1735 3098 34.95 38.90
A 693.28 1,523 2,603 3,350 4,164 iRk
718 4K 353.00 432.38 41551 42570 430.48 FE fiGE (%) 65.72 65.60 58.08 5259 47.91
4% A 389.70 347.70 370.13) 347.61 341.88 # fifibE (%) 3846 4091 3548 3310 30.39
BFEHIK (56.24) (271.55) 0.00 0.00 0.00 AFhLE 1.27 1.27 1.54 1.79 2.04
TEREES (347.23) 450.73) (486.87) (1,293) (1,396) &FhLLFE 0.86 0.89 1.06 1.27 1.49
Az g a4 124.31  96.50 (207.04) 97.07 15177 Ei&#E
BREFHIE (1,130) (1,560) 85.75 (244.78) (172.06) ¥t~ RA#FE 0.98 1.10 1.10 1.12 112
S 577.38 830.74 0.00 0.00 0.00 Rk E A HE 4.33 4.82 4.49 4.35 4.36
K28 297.16 260.64 (21.65) 4.50 136  mATRKEH A AR 8.12 8.69 8.13 8.09 8.09
H AT N4 (255.86) (468.95)  64.10 (240.28) (170.71)  HMLA54% (L)
% FEANINE 605.84 136.73 (1,063) (282.99) (293.67) &I & (FAHED) 0.46 1.06 2.10 2.70 3.35
432042 (290.08) 1,038 (470.74) 62.34 4729  AREIEAFEHED) 0.93 2.08 2.17 2.36 2.97
KHAHE K 157.02 172.00 0.00 0.00 0.00  FHRLFRZ(RAIHED) 3.72 471 6.81 951 12.86
58 % 3 e 827.51 0.00 0.00 0.00 0.00 A
F AR AARIE Spa (827.51) (98.77) 0.00 0.00 0.00 PE (1) 53.35 2322 11.74 9.12 7.34
HAE T AL 738.90 (974.68) (592.49) (345.33) (340.95) PB (%) 6.62 5.22 3.62 2.59 1.91
A 3 A B 584.71 1,157 1,718 2,399 3,227 EV_EBITDA (4%) 22.86  14.41 8.82 7.20 5.99
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BT ais BB AR KE. A3 ARE S &TAE TR B8 L0 HH T Bd %,
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