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2 8] A A B AEE

AR 2015A 2016A 2017E 2018E 2019E
BN (87 ) 16,863.9 18.0001.4 21,700.6 23,697.7 25,505.6
3K E yoy% -19.55% 10.90% 16.04% 9.20% 7.63%

b AR 80.82 429.05 1,774.64 2,043.89 2,252.59
3K E yoy% -91.83% 430.87% 313.62% 15.17% 10.21%
FRkE (L) 0.03 0.18 0.74 0.85 0.94
BRNERE 0.41 1.42 0.83 2.08 2.230
FFRFAEE 0.62% 3.12% 11.44% 11.64% 11.37%
P/E 192.23 37.72 10.54 9.15 8.31
PEG — 0.09 0.03 0.60 0.81

P/B 1.19 1.18 1.21 1.07 0.94
&iE:

LG P

P E KA 2017 F L ¥ F WS MENE: Tt RALEE T BTN S IR 695 A
#4820 L LAEA, Rk 865%, L+ % —F KA 4.25 1T, EPS # 0.
18 TR, % =F %A 3.951C, FEIFLEA T, 128K L4 & KA
H, AR

—, ZEBEAMBENKELERE, = 92 EMAESEEF. NIAER
FIRBE A = Ak Ak, 2016 F 8 & 1k =& 3250 7ok (-2.1%), WA L4 2 6
582 ok (+4.8%), MAKE LM RE, %A 5612 Hok (+9.8%). w3tk 4
43 7ok (-8.7%). Ayt 309 Aok (-38.4%). MR 218 Zek (+17.8%),
G A A 85%. 7%. 5%. 3%. EFFOIAEMAEARRYE, MAKRK F
e TR £ AR 830 T/ok Lk £ 900 /wk (+8.4%), 3k IR E A &
740 7Tfoh Lk £ 810 fok (+9.5%), H 8 4 A+ &AL, [8Z TIN5 5
&2 £ 900 /vkAn 810 /b, FARME R FMHT, HAVMA T FFHEMVH
BARIELT, AN XIET FF0 LGB

AT R Bk, 8 FREFIB KR BAMAET, A0~ fLn
AL %6 ~AbdK, RIBASE) 7 H 12 B a9, NS AT HA Y 18 7 ok/F
B gin i b (XM RSHL), Bolkih kg B X145 8 #4847 561 77
o[ SFe SR 30T 37 09 B e 46 4% 358.6 77 vh/E, 43t 937.6 Aok, RiHAMAT
BB A FRAGHRE K, P 284 T4 (410 7 ok/F) a0l B g 2 ks
(500 77 /). HE B AT, 8] SAshIT % KT E X 87.7 B ek, R
H&H A 9296.2 77 A, FHR G M4 106 Tlok. RM® A E B Ay o 8l K
kS 38 K AT T B R R,

LB ELKERLEFER. 5 ADLOEEERNLELEATAFHRFEL, 2K
ARALFT NS -FEfEFHF R EAF LR E AR LT, B ILRED AR
KT ERBO KRN LS 76, LB ELMKE D H s, Rt LGHER, RE
Fob HRELSERE LR L NG ERR R BREERER LG T KRS —,
RTIAIEAT I8 £k, F 22k 7000 Hob/F (BFE LT NE), AkAF 23
—F KR

BRI ERHAE: KM A8 2017-2019 F )2 & T L7 0 8] JL & 694 A0
SAH 17.7/120.4/22.5 1 ., Rk 313.6%. 15.2%. 10.2%, 474 EPS
272 0.74/0.85/0.94 SUIL, % BN 8) & F S A 5 A Bl & B o 7 F R
fo, #eHNE] “EN” B9, 4T 2017 4 15XPE, BAR# 11 .
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MABE ARTAAT BrfmE NRTHEHEG)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
[ 13581 9N 20,961 16,864 18,701 21,701 23,698 25,506 Vi = 2,793 3,217 6,193 10,850 7,109 12,753
Wk -19.90% -19.5% 10.9% 16.0% 9.2% 7.6% IR 6,854 6,620 7,639 8,131 9,161 9,859
EAL A -17,218 -13,713 -14,231 -15,817 -17,127 -18,400 ey 844 555 712 705 782 830
% HEA 82.1% 81.3% 76.1% 72.9% 72.3% 72.1% HAb R ) T 675 380 504 555 584 599
EA 3,743 3,151 4,470 5,884 6,571 7,106 TEh 11,166 10,772 15,048 20,241 17,636 24,041
% 7 FIA 17.9% 18.7% 23.9% 27.1% 27.7% 27.9% % 4455 35.0% 31.8% 36.0% 41.2% 36.1% 41.8%
EOLBL RN -333 -591 704 -760 -829 -893 K 1,834 1,242 909 909 909 909
% IR 1.6% 3.5% 3.8% 3.5% 3.5% 3.5% [ 5 BE 7 12,374 15,375 19,663 22,177 24,894 27,419
Ek A H -300 -356 -279 -326 -355 -383 % 4 557 38.8% 45.5% 47.0% 45.1% 50.9% 47.7%
% A 1.4% 2.1% 1.5% 1.5% 1.5% 1.5% T 5,420 5,415 5,073 4,727 4,356 3,988
P -1,786 -1,256 -1,381 -1,628 1,777 -1,913 Il sl B = 20,711 23,050 26,745 28,912 31,259 33,416
% HIEHA 8.5% 7.4% 7.4% 7.5% 7.5% 7.5% % £ 65.0% 68.2% 64.0% 58.8% 63.9% 58.2%
SBLRTFE (EBIT) 1,325 948 2,106 3,171 3,609 3,918 ol =Nin 31,878 33,822 41,793 49,154 48,894 57,457
% HEA 6.3% 5.6% 11.3% 14.6% 15.2% 15.4% FLE R 3,252 4,407 7,439 14,291 10,612 15,499
ik 55 9t il -215 -406 -601 -440 -487 -493 AR 8,894 9,930 12,601 11,641 13,087 14,090
% H YA 1.0% 2.4% 3.2% 2.0% 2.1% 1.9% HoAt 7 8 516 1,604 1,124 2,353 1,983 2,235 2,461
BRI R -190 -444 523 -200 -200 -200 T A 13,749 15,461 22,484 27,916 25,935 32,049
AR AR F 0 0 0 0 0 0 KT 2,568 2,464 1,316 1,316 816 816
fraadien 91 93 60 90 90 90 HAbKI G 1,006 2,377 3,739 3,739 3,739 3,739
Yo B AT Fi 8.2% 51.7% 6.8% 3.5% 3.0% 2.8% il 17,323 20,302 27,539 32,971 30,490 36,604
BNV FE 1,011 190 1,042 2,622 3,012 3,315 B B R AR AR 13,923 13,025 13,737 15,511 17,555 19,808
EA g 4.8% 1.1% 5.6% 12.1% 12.7% 13.0% DB AP R 632 495 518 672 850 1,045
Ell AL 107 -11 -157 50 50 -50 SRR A 31,878 33,822 41,793 49,154 48,894 57,457
BLATFIE 1,118 179 885 2,572 2,962 3,265
g 5.3% 1.1% 4.7% 11.9% 12.5% 12.8% LR
Fra st 272 -202 -430 -643 741 -816 2014 2015 2016 2017E 2018E 2019E
Vit 24.3% 112.9% 48.6% 25.0% 25.0% 25.0% (53¢
1R 847 -23 454 1,929 2,222 2,448 i Oo) 0.411 0.034 0.178 0.738 0.850 0.937
DHUR AR A 2 -142 -104 25 154 178 196 BRI B (O0) 5.789 5.416 5.712 6.450 7.299 8.236
HEFEATNEFE 989 81 429 1,775 2,044 2,253 WA E AR (O0) 0.528 0.406 1.421 0.825 2.078 2.235
PR 4.7% 0.5% 2.3% 8.2% 8.6% 8.8% IR (TE) 0.000 0.000 0.000 0.000 0.000 0.000
2k %S
RERER (NRTHAT) W 7.11% 0.62% 3.12% 11.44% 11.64% 11.37%
2014 2015 2016 2017E 2018E 2019E MR 3.10% 0.24% 1.03% 3.61% 4.18% 3.92%
R 847 23 454 1,929 2,222 2,448 BT A 7 % 6.37% -0.70% 5.72% 10.33% 10.91% 11.09%
DRURZR B 2R 0 0 0 154 178 196 K
A 1,373 1,560 1,560 1,514 1,740 1,977 ERASYI 0N B -19.90%  -19.55% 10.90% 16.04% 9.20% 7.63%
ElEat11&] 44 422 696 425 474 483 EBITHI K% 29.28%  -28.44%  122.13% 50.63% 13.79% 8.56%
HIZ B EALE) -994 982 708 -1,883 562 466 R R 5.78%  -91.83%  430.87%  313.62% 15.17% 10.21%
LBEENAEFH 1,270 977 3,418 2,139 5,175 5,571 SRR K 17.10% 6.10% 23.57% 17.61% 0.53% 17.51%
RATFL 3,910 3,085 3,176 3,731 4,136 4,185 B EHE S
#r -1,079 113 0 0 0 0 TS K 5 ) 2 R K 42.1 73.9 71.8 67.5 70.0 69.5
B 251 99 33 90 90 90 TR R 116 18.6 16.2 16.3 16.7 16.5
B ESIIL TR -4,737 2,873 3,143 -3,641 -4,046 -4,095 AR R A R 111.9 154.2 178.5 159.3 164.8 165.3
JBeA S v 0 0 0 0 0 0 [ 5 W72 7 e e R 1135 185.5 235.9 259.2 2715 282.6
€N 2,390 2,410 3,089 6,851 -4,178 4,886 L34 vl
Al 612 -385 571 537 514 -523 U/ IR AR R 20.79% 38.09% 39.00% 47.90% 39.75% 31.45%
EREHREHR 1,778 2,024 2,519 6,314 -4,692 4,363 EBIT A 5 {5 {5 6.2 2.3 35 7.2 7.4 7.9
HEHRE -1,690 129 2,794 4,812 -3,563 5,839 P R 54.34% 60.03% 65.89% 67.08% 62.36% 63.71%
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W | IR K 6~12 AN A R Aaxt B A7 A A 45 305K 18 A 5%~15%2 4]

BFA | IAKK 6~12 AN A R AT F) A0 AL A 48 20K 78 £ -10%~+5% 2. 8]

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

Wik | MK K 6~12 AN A AT R I A5 SRR A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R A 3K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 9 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt R A A 5 S Aaxd T R L. i
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),

&5

FRIEFBRDARAE ATRMAE “A28”) AATRIEALTEEER QW THIERRT EWLF T4,
AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A 8 AL HRARINA T G NTE A R R IAT A, RETAEE T A w, 7 KIR=,
B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
AREI SR ETERRK G B oty FH T MBS, BITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
I, A S RFLIRAE A9 M A A R AR BV AT A2 AR . A IR o AT AR 69 3T RUIR 5 5T A R E SN
EP, AMRE P ANER D

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

BRXHRERE, BEEAFOHRILT, Ans) A AE KN 8] 8 XY T e 2 H A RS F 3 A8\ 8] BT 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
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