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THMAE (AR F): 11.67 T
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BEELFRBEFLY, FEARFAR

2N KRG (AR TF)
% B (ART) 7 B 2015 2016 2017E 2018E 2019E
e LT iRl AR(E 7 AL) 2,835.20 e AL () 0.932 1.007 1.180 1.308 1.460
B AE(E 77 ) 33,086.79 A4 H = () 6.73 759 8.44 9.25 10.11
F A R B R AK(T) 17.31/10.39 EHRLZFHALR(L) 2.02 -1.73 1.27 0.67 0.87
P 300 254 3517.33 T AF(f) 18.58 10.63 9.89 8.92 8.00
FiEdE % 328897 ATWARALTE & E () 23.23 23.23 23.23 23.23 23.23
AL K E (%) 5.35% 8.08%  17.18%  10.90%  11.55%
K F (%) 13.83%  13.26%  13.98%  14.15%  14.44%
ARFGD) RAemE ) EMRAE T R) 283520 2,83520 2,83520 2,83520 2,835.20
5000 KB: 28R B &R R AT
18.61 A
4,000
15.87 7 3000 9k & fa] +F
1313 boobbe boooo ] 2000m  EAMWT 4 A 28 BT 2017 F—FiR: A58 2017 F—F FFAT L
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MR : ZHKIRA T R
35 5 & (ARFEFL) 7= ik ARPEF L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS B IN 120,925 128,089 145,591 158,176 172,154 186,470 % HEe 6,643 9,776 10,945 8,425 7,360 6,479
MWK E 5.9% 13.7% 8.6% 8.8% 8.3% X&) 7,174 6,297 13,279 14,366 15,635 16,936
EX-R T3 ¥ -110,779 -115,739 -133,916 -145,370 -158,112 -171,057 A% 56,697 59,176 61,312 63,724 69,309 74,984
% #f B A 91.6%  90.4% 92.0% 91.9% 91.8%  91.7% Nk 12,171 10,562 21,569 21,224 22,493 23,748
ESE 10,146 12,350 11,675 12,806 14,042 15,412 R K 82,685 85,811 107,105 107,738 114,798 122,146
% 7 £ HA 8.4% 9.6% 8.0% 8.1% 8.2% 8.3% %.& 7/~ 88.4% 86.3% 84.7%  84.7%  853%  85.8%
B b FA B -2,405 -3,344 -2,516 -2,847 -3,099 -3,356 LSS 7,956 10,384 15,316 15,517 15,716 15,916
% 7 £ HA 2.0% 2.6% 1.7% 1.8% 1.8% 1.8% 1,197 1,133 1,233 1,254 1,420 1,565
Bk A -3,077 -3,625 -3,770  -4,065 -4,424  -4,792 1.3% 1.1% 1.0% 1.0% 1.1% 1.1%
% #f B A 2.5% 2.8% 2.6% 2.6% 2.6% 2.6% 825 947 1,048 900 967 1,025
&R -278 -317 -336 -348 -379 -410 ERAHF 10,838 13,622 19,320 19,421 19,853 20,256
% #f & A 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% %.& 7/ 1.6%  13.7%  153%  153%  14.7%  14.2%
& A AT A1E (EBIT) 4,386 5,064 5,053 5,545 6,140 6,853 A &H 93,523 99,433 126,425 127,159 134,651 142,402
% #f & A 3.6% 4.0% 3.5% 3.5% 3.6% 3.7% 48 3 43K 10,528 5,454 7,692 4,500 4,500 4,490
i % 3% R -305 -452 -480 -459 -501 -576 R A 2R 39,900 43,127 51,097 53,584 58,302 63,115
% #f & A 0.3% 0.4% 0.3% 0.3% 0.3% 0.3% AR Rtk 3,027 5,278 6,069 5,724 6,005 6,262
P BALBK 3 -342 -178 0 0 0 R A 53,456 53,859 64,859 63,808 68,806 73,867
N R ME RS M H -39 50 0 0 0 0 B RN 15,168 14,137 17,135 17,135 17,135 17,136
4% s 561 613 791 800 800 800 A KA Rt 2,719 4,767 11,801 10,032 9,039 8,047
Y A AT #17 12.0%  12.2%  14.9%  13.4% 12.2%  11.1% itk 71,344 72,763 93,795 90,976 94,981 99,050
& Ak A 4,606 4,932 5,186 5,886 6,439 7,077 38 BT AR AR 17,073 19,095 21,521 23,931 26,223 28,660
ok FYHE 3.8% 3.9% 3.6% 3.7% 3.7% 3.8% VARG 5,106 7,575 11,108 12,253 13,448 14,692
Bk S 77 92 107 100 100 100 AR AERSS T 93,523 99,433 126,425 127,159 134,651 142,402
CRIEIRE! 4,684 5,024 5,293 5,986 6,539 7,177
) 7 F 3.9% 3.9% 3.6% 3.8% 3.8% 3.8% b F AT
P 1% A -1,309  -1,460 -1,343  -1,497 -1,635 -1,794 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 27.9%  29.1% 25.4%  25.0% 25.0%  25.0% P& B4R
04 4134 3,374 3,564 3,949 4,490 4,904 5,383 -y ¥l &1 0.884 0.932 1.007 1.180 1.308 1.460
Y #H L RARE 867 922 1,095 1,145 1,195 1,245 AT 6.022 6.735 7.591 8.441 9.249  10.109
V2 & T A0 4 A1 2,507 2,641 2,855 3,345 3,710 4,138 HRBENESR -0.177 2.021 -1.734 1.271 0.672 0.871
£ FE 2.1% 2.1% 2.0% 2.1% 2.2% 2.2% B3 L 4.374 4.374 6.171 0.400 0.500 0.600
CEES
LeRELE ARFEFL) AR EE 14.69% 13.83% 13.26% 13.98% 14.15% 14.44%
2014 2015 2016  2017E  2018E  2019E B AR 2.68%  2.66%  2.26%  2.63%  2.75%  2.91%
4 A1 78 3,374 3,564 3,949 4,490 4,904 5,383 BN AKEE 6.41%  7.19%  5.52%  6.14% 6.56%  7.05%
D 3 %Xt 867 922 1,095 1,145 1,195 1,245 ERE
B[ 201 609 458 300 356 429 Ew ksl gKkE 1848%  592% 13.66%  8.64%  8.84%  8.32%
HE 2 Bl s -234 -630 -709 -269 -236 -181 EBIT 3% k % -1.13% 15.44% -0.21%  9.75% 10.73% 11.62%
R ) -3,844 2,189  -8,615 -917  -3,118  -3,162 A A KE -6.90%  5.35%  8.08% 17.18% 10.90% 11.55%
28 EHRLEHR -502 5,731  -4,916 3,603 1,907 2,469 BRI KE 16.84%  6.32% 27.15%  0.58% 5.89% 5.76%
AT R -607 -170 -480 -69 -489 -532 K AEEHER)
iy -413 719  -4,886 -201 -200 -200 R K 3 BIHE R 3 11.8 8.3 7.6 7.5 7.5 7.5
E: i) 137 574  -2,191 800 800 800 A5 B RK 168.5 182.7 164.2 160.0 160.0 160.0
B EHAAR R -883 1,123  -7,557 530 111 68 S A K R R B 24.2 24.2 23.4 26.0 26.0 26.0
&y 3,245 255 4,341 0 0 0 R B R 3 2.8 3.0 2.9 2.5 2.2 2.0
&Sy 880 -2,721 12,797  -4,967  -1,000 -999 ZHhes
B -3,175  -1,320 -3,866 -1,687 -2,082  -2,420 H R I R ARG 90.41% 48.68% 73.98% 62.09% 56.80% 51.70%
& EHALEA 950  -3,785 13,272  -6,654 -3,082  -3,419 EBIT A &AR K42 4 14.4 1.2 10.5 12.1 12.3 11.9
L2 5 RE -435 3,069 799  -2,520 -1,064 -882 w2 G E 76.28% 73.18% 74.19% 71.54% 70.54% 69.56%
KB NS R, BEIERFT AT
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T % F 10K IR G TER BT T3 P AR R RSB R AT LA
B —AK —AR AR =ZAAR AR TP AERSHTENHN “EN”HF 1o, A
9”;}\ 0 0 O 1 3 “i‘;g%” ,f_‘%'_ 2 /ﬂ\, 5’*7 13 qj'].i” ,f_?’ 3 /ﬂ\, 7‘5 “?ﬁi%” /f_g’ 4
HH 0 0 0 0 0 », ZEFHHEFHERLEy, BATHFHER
bk 0 0 0 0 0 PEE
WA 0 0 0 0 0 RIS 5 R AT
W 0.00 0.00 0.00 1.00 1.00 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
KB HMAKG: 3.01~4.0=m 4
G X e F A B IR INAR ) AR (T) P s 25 5 A A
A5 B 39 R Lk A= H 24.79
1 2015-08-31 EPN 17.31 15.00~20.00 5119
2 2016-09-18 EPN 11.11 14.00~15.00 '
3 2017-01-19 EON 10.39 N/A 17.59
4 2017-04-12 EPN 11.67 N/A
13.99
10.39 Ve 0
g & & & 3 3 5 I
8 8 4 8 8 8 o9 8§
N L = - N L A

KRR B EIER AT

KIASE 4 AP RE LA
KYPEFNIFEAEETELE LG, FHALARBFBENNEEEF I 5P AT L LT N8 E k&4

AT B F T H LA
ITRRAT BEFS, AleRiTLNAAETHRRES, SEFEAFTEASFFRORELETES S FR
FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,

BH BB

FEN: FEAK 6—12 NA M L3k EE 15%A L,
W AR 6—12 ANA W LK E A 5%—15%;
P AMAKR 612 MNAALFHMEEALE —5%—5%;
BAF: AMAK 6—12 NA RT3k E A 5%A L,
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HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,
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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 R BRAR A AR AT A IR, AR FRBLE LT, TRAMR AL,

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
KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
PAEERITRAE LA MRILT . FE, RS RABEEN, BEILARHIRE P o) R ExT R L8R5
U B AR T 2 4R

HFREAFGHEALT, BEIERGXEIMTRAHA RS TP RGNS T RATGIERFRITS, FHTHRA
XS\ 8] OE R RS BARAE B AR R .
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