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1 2017.08.31 =42 A% 0y wh 5% 45
AN E) ER: KM sF e,
RIEM @R, B “FEN PR

BN

— O L=/ N " a
|5 : 2MFTH, BHEXIE!
2 8] B TR A BRAEE
FER oS 2015A 2016A 2017E 2018E 2019E
BYMAN (BFL) 15,852 15,543 16,752 30,444 37,701
3K E yoy% -18.72% -1.95% 7.78%  81.73% 23.83%
% F)0H 29 111 664 3,749 5,483
3K yoy% 105.93%  276.03% 500.83%  464.54% 46.26%
HFRRkE (L) 0.02 0.04 0.25 1.44 2.10
HFRAEKS 1.62 0.35 1.20 3.15 3.68
FFFREE 0.52% 1.18% 7.18% 30.68% 32.41%
PIE 464 158 48.01 8.50 5.81
PEG 4.38 0.57 0.10 0.02 0.13
P/B 2 2 3.45 2.61 1.88
E- S
BEE R
B FH: ZEMOEE=ZFR, WEFEFAT LN 164.03 12T, FlIEK

47.69%; VBT LN SR A 441 4.24 1o T, Bk 132.87%. A
P AEEKEE, Q3 AT LN 62.96 12T, FlHIEK 57.41%; £ 025 T
EFONE R R AFNE 2.76 12T, REK 111.44%, & 1-9 HVaE4AlEE
65%; F=dE4 #1014 2.80 72T, Rk 116.87%.

S LRk, FHh s KB, AMKEE, 2017 F, AELSMEKERRH
BT, w4, e mBRL kR EY. =5 &, KT emsmin
15306 T/#k, Rl Lk 20%; #5834 2796 ik, Flt bk 51%, &K
ek T 8 BAR A R R AR . KR ARS8 E, Z4e M RN FE R ERR,
ZEFHANEHFKRY, ©HRARKEHE—F AR, FLELSF BN FIEMEM
feset H AR RZWEE, LEBLEPRALA—2EE .

BEAR. VAR, NATERE ., TREER D HFLEIER, N TE L LEL
Bhty FRgeEART 1.73 2ok, PE4EVCEFRLLLT TR 1.4 0ok,
MR T RENAZRESEREE T RE A, ZRY K343, 2017 55 8
A 31 B, 3&]n2m0L 3500 7 A4 AT b 5% 48 0k 94.35% 05 4,
shas b A B RS T AR 38 Aek, N E)ilid “4aPdR 697 KRR R4S 2
At £ 160 Heb K, SiBiE&a 70 Hobd B AR K% A 21 Fobd
B, NaAkk®Mss L ZRI5IEE 249 Heb, BT, L =H#1 60 75k A 4L4s
M B EBFAEIRAZ, PE42 100 7ok AAL4S T B E AR, N 8] KR
SHEY I RIS AL AT

e RKFTH, ZRRETHE. LTI TR, FEENT . RRE
A7 TR IRLEAMBAECBHENE N, WL =, B
AT, WHRARIEIT AR, AE S SHRILHCELE = AAE%K, THXINSHES
LT, 457 EH HEL R AALREEE, BREANKTMNE, 2018
AR R B O AR 220 ek A b, X R 3L K69 iR, Zhak
W EH A F LA BREE, AR ARG KERA CHMNZR D), FHL
K% BT s Mk E
BAMMNEBZEER: £ M@ NHE 2017/2018/2019 F 5 A A
15000/18000/19000 7T/=k, & AL45MH04#& 5 %] A 3000/3600/3800 /15X T,
8] 2017/2018/2019 44 #1045 A 7/38/55 fet, 35 EPS %A
0.25/1.44/2.10 7., B ATAZA 3 52 69 PE fEA8 K -F 1 5% & A8x/Ox/6X, 4 ¥ F
A” R
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B#1: 2\ a0 #FRERFA
HEX ARTEHFARL) BEfafR ARTEAR)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
F- 4130/ 9N 19,504 15,852 15,543 16,752 30,444 37,701 T4 1,810 3,248 4,279 8,376 12,178 18,850
KR 30.65% -18.7% -1.9% 7.8% 81.7% 23.8% YK 798 1,045 1,032 1,329 2,415 2,990
LA -18,619 -14,735 -13,341 -13,867 -22,080 -26,093 feas 3,127 2,363 3,249 2,659 4,235 5,004
Y% I 95.5% 93.0% 85.8% 82.8% 72.5% 69.2% HoAt i 3 B 1,106 1,137 852 887 1,133 1,253
BA 885 1,117 2,202 2,885 8,364 11,607 6,841 7,793 9,412 13,251 19,960 28,098
% HFEIA 4.5% 7.0% 14.2% 17.2% 27.5% 30.8% % &5 25.0% 26.6% 29.5% 37.8% 48.2% 57.2%
ELRL4 KB 7 -18 -60 -64 117 -144 K 301 390 413 413 413 413
% BN 0.0% 0.1% 0.4% 0.4% 0.4% 0.4% [ 5% B 17,845 18,496 19,473 19,118 18,787 18,341
Hlk B -415 -434 -414 -446 -670 754 % 44 5 65.1% 63.1% 61.0% 54.5% 45.3% 37.4%
% HFEIA 2.1% 2.7% 2.7% 2.7% 2.2% 2.0% T B~ 1,165 1,170 1,274 953 916 880
EHNH -477 -457 -625 -600 620 -650 i sh v 20,553 21,489 22,527 21,850 21,482 21,001
% HFEFIN 2.4% 2.9% 4.0% 3.6% 2.0% 1.7% Yo £ 57 75.0% 73.4% 70.5% 62.2% 51.8% 42.8%
SRHTANE (EBIT) -15 209 1,103 1,775 6,958 10,059 B 27,395 29,290 31,939 35,101 41,442 49,100
% HFEIA -0.1% 1.3% 7.1% 10.6% 22.9% 26.7% B 7,181 7,933 8,887 8,164 5,876 4,860
4 55 3 F 928 -992 799 627 -601 -486 LA KI5 5,163 7,564 7,251 7,523 12,080 14,324
% HFEIA 4.8% 6.3% 5.1% 3.7% 2.0% 1.3% Hote i 3l 61 £ 231 279 247 1,004 1,114 1,168
PP IRAE -145 -132 -42 -30 -30 -30 s s 12,575 15,775 16,385 16,691 19,069 20,351
A A EA BN R 0 0 2 0 0 0 KK 4,799 3,237 2,305 5,105 5,105 5,105
dilié 70 3 1 0 0 0 Hopth A 7 £ 3,941 3,473 3,225 3,225 3,225 3,225
% B AT FYiE -7.3% — 0.2% 0.0% 0.0% 0.0% il 21,439 22,608 22,036 25,142 27,521 28,803
ELFE -1,017 919 261 1,117 6,326 9,543 BRI AR 2 4,449 5,654 9,267 9,149 12,116 16,817
EOl % -5.2% -5.8% 1.7% 6.7% 20.8% 25.3% ¥R 1,507 1,027 636 810 1,806 3,480
ElA L 64 557 12 0 0 0 SR R AT 27,395 29,290 31,939 35,101 41,442 49,100
BRI -953 -362 272 1,117 6,326 9,543
F7 -4.9% 2.3% 1.8% 6.7% 20.8% 25.3% FAVidis
B 182 77 -65 -279 -1,582 -2,386 2014 2015 2016 2017E 2018E 2019E
Ve — -21.3% 24.0% 25.0% 25.0% 25.0% B
R 771 -439 207 838 4,745 7,157 s (6) -0.322 0.015 0.042 0.255 1.438 2.103
DR R A 2 275 -468 96 174 996 1,674 BRI (O0) 2.890 2.978 3.555 3.509 4.648 6.451
BHET AR RENE -496 29 111 664 3,749 5,483 REEIEE D) 0.322 1.620 0.350 1.196 3.147 3.677
PRI -2.5% 0.2% 0.7% 4.0% 12.3% 14.5% IR F GT) 0.000 0.000 0.000 0.300 0.300 0.300
AERBR ARFEARL) -11.15% 0.52% 1.19% 7.26% 30.94% 32.61%
2014 2015 2016 2017E 2018E 2019E -1.81% 0.10% 0.35% 1.89% 9.05% 11.17%
HFE 771 -439 207 838 4,745 7,157 -0.07% 1.68% 4.98% 8.96% 40.98% 66.07%
DU AR B 0 0 0 174 996 1,674
e 947 1,056 1,025 1,123 1,098 1,111 RV 9N &S 30.65%  -18.72% -1.95% 7.78% 81.73% 23.83%
A2 B 655 997 869 627 601 486 EBITH K% -147.13%  1538.70%  428.58% 60.82%  292.09% 44.57%
REAEH -336 1,462 -1,190 530 1,759 833 VR G -3181.75% 105.93%  276.03%  500.83%  464.54% 46.26%
LB RSHR 496 3,076 911 3,292 9,199 11,261 SRR 19.84% 6.92% 9.04% 9.90% 18.07% 18.48%
AT 1,399 969 1,408 447 730 630 Y £ 3]
B -18 -112 26 0 0 0 ISR K e 4.2 6.5 7.2 11.0 11.0 11.0
Heft 44 7 -41 0 0 0 IR R 55.0 68.0 76.8 70.0 70.0 70.0
BRBFFHWEFR -1,373 -1,088 -1,475 -447 730 -630 AR G R e K 53.6 82.8 111.2 100.0 100.0 100.0
AL FE B 0 2,370 3,634 0 0 0 [F 5 W7 JA e R A 252.2 359.8 395.7 3716 194.4 148.4
RSB 668 -1,011 -1,013 2,053 -2,288 -1,016 (=242
HoAt 198 1,518 -828 -627 -1,383 -1,268 B U/ AR 2R 187.55% 130.96% 74.10% 53.15% -5.72% -41.81%
ERFEHP LR 866 -1,060 1,793 1,426 3,671 2,284 EBITF S ARHE i 5 0.0 0.2 14 2.8 11.6 20.7
HERTE -12 928 1,230 4,271 4,797 8,347 e 78.26% 77.19% 68.99% 71.63% 66.41% 58.66%
KRR B AE, W RIERA AT
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FEN | AR 6~12 AN AR R A A8 Rk e A 15% A4 E

W | AR 6~12 AN A R Aaxt B A7 A A 45 305K e A 5%~15%2 4]

BFA | KK 6~12 AN A R AT F) A0 AL A 48 20K 78 A -10%~+5% 2 7]

BH | AR 6~12 A~ A M Aaxt F) 204 3 SR £ 10% A

Wi | AR 6~12 AN A AT R AR A5 SRR A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 3K g £ -10%~+10% 18]

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

&iE: WBARERNIRE R BB 6~12 AN H WA S BEM (AT 4540) Aasd Rl A g agAnsd T & 0. H
A LT AP R 300 A5 B IR IHAZ ARG BT IEARAY) R EMBT 55 (AT
ik AREy) AR, HAETHUBR LA P B4 A KA, ERTHUIRE 500 FEHRAE LB
A& (AR,

&5

FRIEFBRDARAE ATRMAE “A2d”) RATRIEALTEEER QW THIERRT EMLF T4,
AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A 8 AL HRARINA T QAT A RR AT TAH, R TAEE G TR, /) Kk,
B NIE, BB TRALAT H =7 T R . ALK S BT LA R A X AT 8 69 o A T o 2 B A
FEATERAE, EAIRE P IH. &I TN RBRIRE AR N T A B 8 P, TR R R A%, A st
AREI SR ETETR G B oty 5 T MBS, BRITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FELAFZIN, THREMRT. HH. 2T AR FORLRM
B, AN S RFEIRE P A9 A BT R AR BUBCE AT AR AR . AR P BT A8 69 BT BIR 57T e R iE A AN A
P, AMRE P ANER D

WHH R, BHEFiER, BEMFELT, KNSRI A RAE R KIRE P a94E4T R BT 5] BRI K
AT FrAE

BRXHRERE, BEELFOHRILT, An s AAE KN 8]0 XY T e 2 H A RS F 3 A8\ 8] BT KAT 8
IEF AT R S, TR A X ) 8] E AR R F BRI ARAT . WM F P Fo e ak = 5 5 & A 28R 5o
Ay 8) B AN 8] 8 RIFEAUA SAATT b2 AR E AT A AT L L AR T A+ 691z &

ARE AR P RAERD A RN S FTA . REFREN B @B, ETARTTN ARE HATETH

KW R, BHle il A, AR, FEAELA “PRIERFLAN”, BAREHRREFRIT A TR SO T X
ﬁ%?io
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