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[Table_Title] ᾳş ( Ҫ)  

ѵ῝ṟş20.00 

ᶳ ş ▐  

ϸỲşS0740518030001 

Emailşlijs@r.qlzq.com.cn 

ᶳ ş ҝ 

ϸỲşS0740518050002 

Emailşzhangxc@r.qlzq.com.cn 

ᶳ şҖғ 

ϸỲşS0740518070011 

Emailşchenchen@r.qlzq.com.cn 

 

 

[Table_Profit] ᾘϖ Ꞌ 
ẕϖ(Α ẕ) 19,889.62  
ẕϖ(Α ẕ) 19,889.62  
῝( ) 20.00  

(Α ) 397,792.41  
(Α ) 397,792.41  

[Table_QuotePic] ẕ῝ - ѵ ᵓϠ 

 

ầοṔ 

1 2018H1 ᾥ Ϡ ‚ő

Ѱ ‚ 

2 ᾼᵇ ᾥ Ϡ ‚őầ Ἢ

ᴈ ἂו  

3 ỉ Ἷ 2017 οᴄ ş

῝ ᾥ֞ ő ᴈ ἂ

ᵿὰṪ  

 
 

[Table_Finance]  ṷ јᾭẌ  

Ђ 2016A 2017A 2018E 2019E 2020E 
ōΑ Ŏ 183,127  248,746  257,807  266,206  270,989  

Ѹ yoy% 3.4% 35.8% 3.6% 3.3% 1.8% 

Ẹ ↨ ōΑ Ŏ 22,712  45,037  46,034  47,855  49,859  

Ѹ yoy% 40.7% 98.3% 2.2% 4.0% 4.2% 

ẕ ō Ŏ 1.14  2.26  2.31  2.41  2.51  

ẕ ₥  4.12  4.78  5.82  4.25  4.21  

↨ Ѱ  8.0% 14.3% 14.0% 14.6% 15.0% 

P/E 17.5  8.8  8.6  8.3  8.0  

P/B 1.0  1.1  1.0  1.0  1.0  

ϐ ş 

ᴄ 

Â ו ἁӛ ¢ ♠ п őᾱ /
Ѱ ᵟ ὄ őᾑ ϖ שׁ ו ¢ ║ ᶳ ő ῑ

Ị ẇ ӛ ő ║ϐ őᾱşẵ ¡ ¡
ᴧ ¡ҝѸ ᾭ῝ ¢ ῦוϠ⁪ őἪ ṷ

ו ¢ 

Â ỉ Ἷ ᵟ ὄő║ϐӛ ᾘϖו ¢ṷ ¯ ᴈ ὄ°ᾬ
őᵟ ὄ ṷ ◗ ⁪ ő őԅ ᾥ
Ѕ Ṫ◒וּ ¢ ᶚ ő ỉ Ἷ ו ֞ ᴈѻ
ו ō Ẇἀ ẆŎő Νꜘ ő ו ᾥ
ҝ ṷ ᾥו ¢ 

Â ẵ ἀ Ϡ⁪ ő ὅ ¢ṷ ו ᾭѰ
ẵ ─ ỉ ẩőѰ ỉו 8.4%ő ỉו 13.2%őẵ ֥
Ѕ ѵᶺᵭőԅᵷᵓ ѵᴧ῝י║ ⁪ ὅו őԅ ¯4+1°
ᾀ ᴧ ῝ṟוᴧ῝ᾙ ő◒וּ Ѕ Ҹᶳ¢ṷ ו

ӊőЅ Ѱ ֮ ҝϖ ♠Ϡṷ מ ő2017 ֮
ҝϖ₫ 109 /ᵕőמҝϖ ṷ ║ ◗ ¢ 

Â ҝѸ ¡ ᴧ ¡῝ ¢ṷ ¯ ᴈ ° ṤΝꜘ
ו ᾥ Ѹᴄőε+ Ớ ו ‌ Ѱ ᾭ ו Ѱ Š

ṷ ᾥו ᴧ וּ ῝ṟו ᴧ ő ║ ᴧ
῝ὅ ő е ᴧוѸ ῝ ő ᵇѸ Ϡ֚
׆ 65%¢῝ וּ ṷ Ѹ ṍϠווּ ᶳἣᾭ ᴧᶳἣő₱
ᶳἣϠוּ ╫ 40%őẕ ⁪ ᴧ֑ ő ṧ┼

ṷ м ō ᶳ ἀᾔϪ ₥Ŏ¡ ᾭᾬ љ ‌ἀẵὃ
ᵓ ו₥ őᶳ◒וּ ṷ ♠וּ ֑ ṍᶳἣϠ ᾭ Ј ו
¢ 

Â ṍẕ ᵓ ῝ ◗ᴙő ῝ ¢ ᵓ ᾔ῝ṟ ᴙוϊ
⅛ őј ẕ ָו῝ őᾱ ṷ ẕ ᴙ◗ו ¢
῝ṟ ὣ ῦ 600 /ᵕᾭ ῦ 500 /ᵕוᶓ őᵿ
ᾱ φẪו Ꞌ őṷ ẕו 3.6%ő◗ᴙ ⁪ őִ

ᾔ῝ṟἏ ׆֚ 500 /ᵕמו ő ῝ṟὒ Ҫ 600 /
ᵕ ő ṧ┼ 2018 ו ᾥј ő ֺ ῝ṟ 20.00 ẕ῝ּו◒ő
ṷ ẕו ḱ ו4.8% ¢  

Â מẌ ő ῝ ¢ԅ PEẌ ő◒וּ јṷ 2018~ 
2020 Ẹו ↨ ᶳЈ‏ 460 ¡479 ¡499 őEPS ᶳ
Ј 2.31¡2.41¡2.51 ő ẕ῝ 20.00 /ẕőᵓ ו PEᶳЈ 8.6
X/8.3X/8.0X¢ ║ὅ ¡ ¡Ѹ ᴧṍẕ
ו וּ ő ֺ Ẍו ≈Ә מ őṷ ῝
¢ 

᷄ şⅎ῁ бᾭ Š ѕᴘⱦ ᵇỌ֞Š ᴈיӊ Ọꜛי 
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ḳ ş Ә őἁ ӛ Ť 

ᾬ őӛ ♠֨ 

Â ᵓ Ә ו ő ἁ₴♠ מ‚ ו Оᴮᵷׅ

ᾥ֞ו ֞ ő≤ őᾘϖп◒וּ῾ ו /Ѱ ᵟ ὄ

őᾑ ϖ שׁ ו ¢ /Ѱ ᵟ ὄ ő /Ѱ

ῦϰ Ә ő ᴪᶚб ᶚ őԅᵷ֚׆ ᾥО

ᴮו ŠἪו ϖ שׁ őᾱ Ṫᵟו ѵᶺᵭő ẵ ᾑ

őԅᵷ ϊ⅛ ו ᾥ֞ḉ ὁőֺ ӽ

ו ᾥὒ ᵷᶤꞌ őו ḱ║ ו ő שׁ

֞ẵ ő♠ ᾐהṪᵟו ѵὅ ō ῝ Ŏ ᾭ θҝϖő ♠

ו ₭ г ¢ 

Â ᾘ ᾘϖ ő ᶳ ῑ ἁ ẇ ӛ ő║ ő◒וּ

ḳ+ Ṥ ᵇőᾱşẵ ¡ ¡ ᴧ ¡ҝѸ ᾭ῝

¢ᵓ ẵ ἀ ő ῦוϠ⁪ ő Ṥ

♠ ὅו ש őԅᵷ ὄ ᵓ Ẍו

῝¢ᵓ ᴧ ¡ҝѸ ¡῝ ő ו ő

ᴧ וּ ḁ /Ѱ ᵟ ὄőᾑ ḁ ῝ṟ/ҝϖ ᵓ Š

ҝѸ וּ ṷ ḁ ‌ו ᾑ Ѱőԅᵷּ֣ו ו ᾥ Ѹ

ᴄŠ῝ וּ ḁ♠ Ṧẕᴪּ֣וѸ ו ῝ ő ẕ

Ѥ῝ו ϖ ὒה ᶾἨוᶳἣήοŠ ἂᵷ ő

וּ֣ Ẍו ¢ 

 

Ѕ 1ş ᵇᶳ ӛ ꜡῞ 

    

וּ ş ∏   
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ỉ Ἷ©© ᵟ ὄ ő║ ӛ ᾘ    

¯ו ᴈ ὄ° ὄ ἂ  

Â ỉ Ἷ ỉῑ ᾬ ⱦẕő Aẕἀ Hẕ ש ¢ṷ

ᾘӓőᵿᴈ¡ ¡ṉⱨ¡Ừ ¡ ὄṰ ὄ ו ἂ ő

¡ᴈ ו Ѱ ő ¡ṉⱨἀӞЦ ő

 ¢י

Â ỉ Ἷ ỉ ṷ ו֞ ṵᾔ ő2017

4.44 ᵕŠ ẵ ─ỉ ¡ṍ ᵿᴈו ő ṷ ו

ἺЯ¡ ᴘᵿ ő2017 ᴈ 2462.5 Šṷ

¡ṉⱨἀӞЦ ҝ֞וẵ ὄ ő ṷ וּ֣

ו֞⁪ ἀמ ҝϖ ¢ 

 

Ѕ 2ş ỉ Ἷẕ ῞ẅ  

 

וּ şṷ ṷṔő ∏   

ᵟ в┐őִ ׅṷ  

Â ṷ ⅎו ו Ѱ ő 2016 ṵṦі

Ḳṝőᴮ ו ᾔ῝ṟꜛ ή ő2017ἀ 2018 ῝ṟ

650 /ᵕő ⅎҀỌ 2013 ¢ṷ Ẹו ↨ ֞ḉḲ ő2016

ἀ 2017 ╫ Ҫṍ Ѹ¢2017ἀ 2018 ő ᴄ῝ṟὒ

ҪꜜḉОᴮőִ῝ṟ ᴧőṷ ήẸ ᴧ¢2018H

ọᵺ ꞈ Ѱו őׅ ᾥӊ ḉή ¢ 

Â Ọᵓṷ ṥ Νꜘוⅎ ōἂИק ŎѦᶳּו◒őṷ

ⅎו Νꜘוⅎ ṍᵇ ầőᵷ Νꜘו ᾥ

῝ṟṍᵇ ầő ἂּו◒ő ׅ ṷ ו ¢

∏ ő ε+ Ṥᶚ ş ṷ ו ֞ е
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ᴈѻו ōε+ Ẇἀ ẆŎŠᵽ Νꜘ Νꜘ

ő Ự ᴮאַ♠ Νꜘו ᾥ¢ 

 

Ѕ 3şṷ Ẹ ↨ Ꞌ   Ѕ 4şᴮ ᾔ῝ṟϼὄō֮ ş /ᵕŎ 

 

 

 

וּ ş windő ∏ וּ   şwindő ∏  

 

Ѕ 5şṷ ṥ Νꜘⅎ ῝ϼὄầ  

 

וּ şwindő ∏   

ᵟ ὄ ṷ ᵓ◗ ő ᾥ ᵓ ὁ 

Â Ọ ᵓϠּו◒ő ỉ Ἷ Ϡ ║ Ṫ

◗ו ő ᵭו Ђ¢ ᵷő ő׆

ẇӛ ו ᾘϖп ו őᾱ /Ѱ ᵟ ὄ ő

ᾑ ϖ שׁ ו ¢ִᵓ ỉ Ἷּו őԅֺ ἀỌ ő◒וּ

ר׆ Ṫ שׅ Ť Ọ ┼ᶳ ő₅◒וּ

שׅ őᾱ /Ѱ ᵟ ὄ ¢ 
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Â ԅ ᵭ╪ ᵓ ő◒וּ ỉ Ἷו ᾥ 2011 וּ ᵓ őᾘ

ϖκҪ 600-700 ῦő 2015 Ѥἀ 2016 ῝ӗ

וᶑָר Ṥ ᶺő ᾥ 300-400 ῦ¢ ᵷőᶑẪ ӑ ỉ

ἿἪו ᾥő♠ ֞ ֞ ő 2015 Ѥו Ἡ

ᵭ₫ 110 őϠ ỉ Ἷ ῑὒ ¢ 

Â ԅ ᵭו Ϡ ő◒וּ ῦו 2012-2015 ő ỉ

Ἷו ᾥ ᵓ ╪ו ╫ ӑ ỉ Ἷ Ἢו ő ỉ

Ἷ║ Ἇ ᴙ◗ו Š ו 2016-2017 ő ỉ Ἷו

ᾥ ӑ ỉ Ἷ Ἢו ő ỉ Ἷ║

Ἇ ◗ו ő ᴧ ṍ¢ᵓ ḁ ẇӛ ő

Ṫ ầ ו ḱ ḁ ║ Ἇ ◗ו ő л

 ¢ו

Â ᵓ ◗ ő וּ ᵟ ὄὒ שׁ ő

ő ♠ ₭ ¢ ỉ Ἷו ᾥ ׅő

Ị שׁ ṽו ő ∏ Ѱו ϼὄ ᾥוО

ᴮầ ¢ԅ ỉ ἿוѰ ϼὄּו◒őᾘϖ Ҫ 3 ᵕ ő◒

שׁ ¢ԅѰ ו Ϡ ő◒וּ ῦ2014-2015ו ő

ỉ ἿוѰ Ϡ ‚ṍ ō ӑ ỉ ἿŎőִ ỉ

Ἷו ᾥ Ϡ ō ӑ ỉ ἿŎ◗ᴙŠ ῦו 2016

ő ỉ ἿѰ őִ ō ӑ ỉ ἿŎѰ

Ḩőִ ᾥ Ѕ ỉ Ἷמ Ἢ Š ἂּו◒ő ỉ Ἷ

ᾥ ᵓ◗ ő ᵟ ὄ ő еᶳ שׁ

¢ 

 

Ѕ 6ş ᵭᵓϠş ỉ Ἷ vs   Ѕ 7ş ᵭ ᵓϠş ỉ Ἷ vs  

 

 

 

וּ ş windő ∏ וּ   şwindő ∏  
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Ѕ 8şѰ ᵓϠş ỉ Ἷ vs   Ѕ 9şѰ Ϡ ᵓϠş ỉ Ἷ vs  

 

 

 

וּ ş windő ∏ וּ   şwindő ∏  

 

ῇ ӛ ᾘőᵟ Ṫ ϳ     

¡ẵ ş ᾭѰ ẵ ─ ỉ ẩő║ ⁪ ו ѵὅ     

Â ỉ Ἷו ᶳв ֞ꞈ ő ו֞ ᴪꞈ ő⁷

2018 Τ ő ỉ Ἷוκ Ӕ 235.6 ᵕőκ ♠п

Ӕ 150.8 ᵕ¢ Ђ╫ ֞ᴮ Ѱ ő ṍ

ṷ ╫ ő ╫ ᶳЈ 15 ᵕἀ 10 ᵕ¢ 

Â ԅѰ ő⁷◒וּ 2017 őר ỉ Ἷו Ѱ ᾭ ᶳЈ

2.95 ᵕἀ 4.44 ᵕ¢ Ђ ֞ᴮ Ѱ ő

ṍ ṷ ╫ ő ╫ 1600 ᵕἀ 1700 ᵕ¢ ỉ

Ἷ ῑו Ѱ ỉ Ѱ ו 8.4%ō◦ ׆ ỉ Ἷ ו

ő Ị ͝ ⱨ↑ő Ϡ ׆֚ 9%Ŏő ỉ

ו 13.2%¢ 

 

 

Ѕ 10ş ỉ Ἷ ꞈ ѰӔ ō֮ ş ᵕŎ 

Ỳ ꞈ  κ ō ỉЂ Ŏ κ ♠пӔ ō ỉЂ Ŏ ♠ Ӕ ōJORCЂ Ŏ 

1 ᴪꞈ  161.3 93.1 48.7 

2 ṟᵺꞈ  39.4 31.5 21.0 

3 ꞈ  20.4 13.9 2.2 

4 ν ꞈ  14.0 11.9 12.2 

5 ε ꞈ  0.5 0.4 0.0 

 
ἂῄ 235.6 150.8 84.1 

 

וּ şṷ ṷṔ¡ ∏  
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Ѕ 11ş ᵓϠş ỉ Ἷ vs ṷ    Ѕ 12şѰ ᵓϠş ỉ Ἷ vs ṷ   

 

 

 

וּ şṷ ṷṔő ∏ וּ   şṷ ṷṔő ∏  

 

Â ẵ ֥Ѕ ѵᶺᵭőԅᵷᵓ ѵᴧ῝י║ ⁪ ὅו ő

♠ ṷ׆◒ ἁ║ϐ ו ¢ψᶚṉⱨ ῝ṟ║

᷄ו Ђ őᵷ Ṥ῝ṟ╫ ỉ ᾀ¡ Ἷᾬ ōỉῑ

ᾬ Ŏ¡ ᾬ ¡ ᾬ ¡ ᾬ 5Ṥ֮ ▲¯4+1°ᾀ

₭ ᴧőֺ ר ᴧ ῝ṟ¢ ᾱ ῑ ֞ᾬ ו

וψᶚṉⱨ׆ 70%őᵷ ỉ Ἷו ỉῑ ᾬ

ו 75%ő ỉῑ ᾬ ║ ו ѵᴧ῝ י ỉ Ἷ ║

῝ᴧו ¢₭ 2017 őỉῑ֞וּ ₭ ᴈ ᴨѸ ő

И ῝ṟῄ ṷ ő ỉ Ἷ וṷвר ᵇѸ ῝ṟἀ ᵇѸ

῝ṟ Ԁҝ ѵ᷄ו Ђ¢ 

 

Ѕ 13ş2017- 2018 ỉ Ἷṷвוṥ Ѹ ῝ṟō ᵇѸ & ᵇѸ Ŏ 

 

וּ ş ∏   
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ᵽ¡ şṪ ו ő ♠ᾐה⁪ ו ѵὅ  

Â ỉ Ἷ ῑᴮ ᵓϠּו◒ő ṷ ו Ѱ ֮

ҝϖ őԅᵷׅמ ṷ ו ṍőԅᵷЅ ӊ ¢

ו ő Ϡ⁪ᵕ ő ו ῝ṟ ו ṉ

ⱨ῝ᵷ ו ⱡⱨ῝ő Ѱ ֮ ҝϖ ῒ ᶮ ἀ ₥

ᾭḫῒő ᵕ ⁪Ϡו ӵ¢ִ Ị ◒ Ѱ ֮ ҝ

ϖוἔ ᵓϠő ₅ỊṪ Ḏ őᾱ֮ ҝϖ מ ¢

֮ ҝϖומ ᵓ ѵᴧ῝ὅ Ṫ ő♠ Ọמ῝ ѕ ֝ ↕

ᵓ ¢ 

 

Ѕ 14ş ş ỉ Ἷ vs ♠Ϡṷ ő2017 οō֮ ş /ᵕŎ 

 

וּ şṷ ṷṔő ∏   

¡ҝѸ ş¯ ᴈ ° Νꜘ╫║ ᾥ Ѹᴄő║ϐӛ ו     

Â ṷ ҝѸו וּ וּ Ớ ו ‌ Ѱő ᾭ ו

Ѱ ᾑ ẆῨИיőε+₱ ῄὃו ᾭ ₱≥¢ẵὃו⅛ ῄὃו

ᵷ őṧ┼ 2018 ỉ Ἷו ϖ▲ ῄὃő וּ ‏₥

¡ᴈ ¡ ֞Νꜘ¢║ ő◒וּ Νꜘ ‌₭

Ҡ ו ő ҪѰ ¡ὐκ¡ ὄיŠᴈ Νꜘ

‌ἀ ‌ ו ӊŠ Νꜘ ὣ֞ ‌ ¡ שׁ

Ḳ  ¢י
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Е ֥ ЃῪ Є& ֥ ῇ Ѓ Є 

 

Â ọꞈ гḢѰ¢ọᵺ ꞈ ꞈѰ 3500 ᵕő2016 Ѱ

2740 ᵕő ṷ Ѱ ו 9.5%¢2017 8 ő ḱ ꞈ ש

₭ᵇ Ἢԅᵷׅ Ѱő 2018 4 л гέḢ Ѱőֺ

♠ Ѱ 160-170 ᵕő ῄ 11 ᶺ ἀѦש ₆╨ Ἢőọ

Ѱוꞈ ‏ гέḢ ѷ ő ῄ 2018 Ѱ 1500 ᵕő

2019 Ѱ ῄ‏έḢ 2700 ᵕ ő Ѱוּ ₭ г ѸⱣ

ῦő ỸᴧѰ׆֚ ו 3500 ᵕ¢ 

Â ꞈ ṍ▲Ṱ ¢Ỉῑ ἀ ꞈ ỉ Ἷ ₱ Ѱ

ו ꞈőᶳЈ 2016 ἀר 2017 7 ѰőѰ ᶳЈ 800

ᵕἀ 300 ᵕő ỉῑ ┐ 2018 6 30 ו ῄⱨ↑ּו◒őֺ

ꞈ Ә ἂ ¢2017 ꞈѰ ἂῄ 700 ᵕő

׆֚ Ѱő ẘἀѰ ו г ő ꞈ ṽ Ѱ

׆֚ 1100 ᵕō ⱨ↑Ŏ¢ 

Â ͭ ♥● Ή ₭¢ṷ ͭ ו ♥ ꞈ ♠

ᾐה ᵺ Ḝ őḱꞈ ῄѰ 1000 ᵕő ҝ

ỉ ἿỐ ֞ Ѱ ¢ 

Â ⁵ ṟ ꞈ ᾐהỉῑ Ḣ¢ ⁵ ṟ 2017 ᾐהỉῑᵿḲ

Ḣőꞈ ᾜ 766 ᶚṷ ő 144 ᵕőꞈ ὃᶳ

Ṥ⅓ ἀ ṤἪϐ ő Ṥ⅓ ẵὃꞈ⅓‌ ẵ 6200 ᵕ/ ő

Ἢϐ ֨₭ г●џἪ ᴧ▲ᵿᶚ őḱꞈו Ḣḋἂỉῑ еḩ

ש ‌ ֞ וꞈ ¢ 

Â ᾬ Ѱ ¢ṧ┼ 2018 3 ṷṔוµϴ ↕

ЯҸ ¶őṷ ᵓỉῑוּ ᾬ ᴮ Ẇו 14 Ѱ‏ ҭ

׆ 5 ő Ẇו Ѱ ᾬ ⱦẕו Ố ¡ –

¡ ᾬ ῑᵽᾳ ṷ őἂῄỸᴧҀ ⁮₱ 1.1 ᵕ¢  

 

 

 

Ѕ 15ş ỉ Ἷ 2018 ϖ▲ ῄὃō֮ ş Ŏ 

Νꜘ 

2018 ῄὃ 

 2018 Τ ҝ ҝ₭ᵇ 

ᵭ ş  Ϡ 

  

290 

25.5 13.7% 14.9 58.4% 

ᵿᴈ  105.0 56.2% 47.4 45.1% 

 52.5 28.1% 12.8 24.4% 

ὄṰ  2.6 1.4% 0.6 23.1% 

 1.1 0.6% 0.1 9.1% 

ἂῄ 290 186.7 100.0% 75.8 40.6% 
 

וּ şṷ ṷṔ¡ ∏  
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Ѕ 16ş ỉ Ἷ ꞈѰ י Ꞌō֮ ş ᵕ/ Ŏ 

Ỳ ꞈ⅓ ֮ ש    ẕϠ ỸᴧѰ  Ѱ   

1 ֞ ⅓ ᴪṷ   б ἀѸ  100% 1,800 1800 Ѱ 

2 ᾍᾣ ⅓ ᴪṷ   б ἀѸ  100% 1,500 1500 Ѱ 

3 ọַאẁ ᴪṷ   б ἀѸ  100% 1,600 1600 Ѱ 

4 ῑ  ᴪṷ   б ἀѸ  100% 1,300 1300 Ѱ 

5  ᴪṷ   б ἀѸ  
 00% 1,200 1200 Ѱ 

6  ᴪṷ  ẑᵴᵺᵟ  б  100% 1,600 1600 Ѱ 

7 Я  ᴪṷ  ẑᵴᵺᵟ  б  100% 2,800 2800 Ѱ 

נּ 8  ᴪṷ  ẑᵴᵺᵟ  б ἀѸ  100% 400 400 Ѱ 

9 вᵺ ꞈ ᴪṷ  ẑᵴᵺᵟ  б ἀѸ  100% 2,000 2000 Ѱ 

10 ꞈ ᴪṷ  ẑᵴᵺᵟ  б ἀѸ  100% 300 300 Ѱ 

11 ֒ѓ ꞈ ᴪṷ  ẑᵴᵺᵟ  б ἀѸ  100% 240 240 Ѱ 

12 ֒ѓ ᵽꞈ ᴪṷ  ẑᵴᵺᵟ  б ἀѸ  100% 270 270 Ѱ 

13 ꞈ ᴪṷ  ẑᵴᵺᵟ  б ἀѸ  100% 60 60 Ѱ 

14 κדꞈ ᴪṷ  κד б  100% 500 500 Ѱ 

15 ọᵺ ꞈ ọᵺ ᶳṷ  ẑᵴᵺᵟ  Ἁ  100% 3,500 3500 Ѱ 

16 Ἅ ẁ ṟᵺ  ẑᵴᵺᵟ  Ἁ  58% 3,400 1972 Ѱ 

17 Ỳ ψᴈ  ẑ Ỉ  Ἁ  63% 2,000 1260 Ѱ 

18 ₪ₑꞈ ỉἿ₪ₑ   б ἀѸ  70% 1,800 1260 Ѱ 

19 ν ꞈ Ἷν  ẑἫ ϋᵺ Ἁ  57% 3,500 1995 Ѱ 

20 ֿ͋Ồ ꞈ Ἷε  ẑε  „  100% 90 90 Ѱ 

21 ꞈ Ἷε  ẑε   100% 120 120 Ѱ 

22 ῑừ ꞈ Ἷε  ẑᵴᵺᵟ  б ἀѸ  100% 600 600 Ѱ 

23 ꞈ Ἷε  ẑᵴᵺᵟ  б ἀѸ  100% 1,000 1000 Ѱ 

24 Ỉῑ ꞈ Ἷ   б  50% 800 401 Ѱ 

25 ꞈ Ἷ   б  50% 300 150 Ѱ 

26 ꞈ ỉἿō Ŏ ᵿᴈ ᵇ  Ἁ  70% 200 140 Ѱ 

27 ὣ Ӛ ꞈ ᴪᴈ ṷ  ẑᵴᵺᵟ  б ἀѸ  51% 1,000 510 ὓ‌ 

28 ͭ ♥ ꞈ Ἷ ♥ ꞈṷ  ͭ֞  ᴮ  100% 1,000 1000  

29 ⁵ ṟ  Ἷ ⁵  ẑᵴᵺᵟ  б  60% 6,200 3720  

 Ѱ-ἂῄ    85% 32,880 28,058  

 ‌-ἂῄ    51% 1,000 510  

 ἂῄ    81% 41,080 33,288  
 

וּ şṷ ṷṔ¡ ∏  
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  ṷ ᵇοṔ 

 

Ⱶ Е Ӏ Ї ֥ 

 

Â ⁷ 2018 6 30 őṷ ᴈѻ 27ῑő ᾙ 56914

ő ᾙ 36995 ¢2018 Τ ő ḩ 2 350

Ҁ ₑ ṵ ᾙ ҝṲ őἂῄ ῒ ᾙ 700 ő ῒ

ᾙ 700 ¢ 

Â ᴈ Νꜘ ỉ Ἷ וּ ϖ▲ ו ᶚ ő2018 ᴈ Νꜘ

105 ő ᵭו 56.2%őἪ ‏ ỉἿ

7 Ỳ ᴈ ō2À1050MWŎ¡ ἿỉἿ‒ ∞‒ Ӕϐō Ŏ

ᵿᴈ ὄ ‌ṰҠō2À1000MWŎ¡ ṷ ‒ᴈѻ ᵿᴈ

ṰҠō2À660MWŎיᵿᴈ ‌ ¢ 

 

Ѕ 17ş ỉ Ἷ ᴈѻ ᾙ ő2018 6 30 ō֮ ş Ŏ 

Ỳ ᴈѻ ᴈ ש   ᾙ  ᾙ  

1 ᴈѻ Ἷψᴈ  ẑ 960 554 

2 ỉἿ ṟᵺ Ἷψᴈ  ẑ 1,320 639 

3 ỉἿἫᴈ ᴪψᴈ  ẑ 1,200 960 

4 ᴪᴈ  ψ/Ἷψ/ ᶚᴈש   ẑ 8,284 7,634 

5 эᴪᴈ  Ἷψᴈ  ἆψ 2,520 1,285 

6 ἆᴈ  Ἷψᴈ  ἆψ 1,330 512 

7 ᴧ ᴈ  Ἷψᴈ  ἆψ 2,520 1,021 

8 ᴈ  ᶚᴈ  Ẳᴪ 5,030 4,024 

9 ὺ ᴈ ᶚᴈ  Ẳᴪ 660 660 

10 ᴈ  Ἷᴪᴈ  ‒ 4,520 2,712 

11 ᴈ  Ἷᴪᴈ  ‒ 910 464 

12  Ἷᴪᴈ  ͛ὲ 4,600 2,346 

13 ьᴈ  Ἷᴪᴈ  ‒  1,260 630 

14 Җῑṉᴈ  Ἷᴪᴈ  ‒  1,320 726 

15 ᴈ  Ἷᴪᴈ  ‒  2,000 2,000 

16 ᴈ  ᴪψᴈ   3,760 1,880 

17 ḑ‌  Ἷᴪᴈ  ḑ‌ 2,800 1,375 

18 ₪ₑ  Ἷψᴈ   2,400 1,680 

19 Ἷ Ӛ ( ᴈ) Ӛᴈ  Ӛ 1,260 604 

20 ₧ᴈ  Ἷ ᴈ  ἆ  1,200 612 

21 ằᴈ  Ἷψᴈ  ᴪ 2,020 1,212 
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Е 2020 Ї  

 

Â ỉ Ἷⱦ И ¯₯ ¡ ψἀ ° ᾘושὐ Ḉ

ἀ¯ © ὣ ° ᴪ ֞ őⱦב И ו

Ҡ 2155 ṷ ő2017 ҝ 273.0 

ᵕṷ ¢ֺ ‌ ὣ֞ו ‏ ⁮ὣ ṉἀ ᴪ֞ῑ ő

♠֚ 4000 ᵕő Ọᶳ ὣ ṉו וּ ᴪ ѵו ő

ὣ ḷ ו ¢ṷ ו ᾭ Νꜘᾔ

ו ᴻᾀ ῒṷ ו ¢ 

 

 

 

 

 

22 ỉἿ ᴪ ‒ᴈ   1,320 749 

23 ᴪᴈ  ψᴈ   660 660 

24 ᴈ  Ἷψᴈ  ₧ 1,060 482 

25 ᴈ  Ẳ ᴈ  Ẳ  700 364 

26 ‒ᴈ  Ἷ ᴈ  ‒  1,000 1,000 

27 EMM PLN  300 210 

 ᴈѻἂῄ   56,914 36,995 
 

וּ şṷ ṷṔ¡ ∏  

Ѕ 18ş ỉ Ἷ ו ő2018 6 30  

Ỳ Қ ᴄ ᴄ Ҡōṷ Ŏ  

1  ֞   266  

2 ὣ  Ҭ ἆψὣ  598  

3 ὣ  ἆψὣ  ₧ ῑ 65  

4 ֞  ֞  ṟᵺ ῑ  264  

5 ε   ε  192  

6 ;  ;  ᴄ ẁ 129  

7 Ḹ  Ḹ ᴻ ε  367  

8 ὋҬ  ẁ Ҭ  180  

9 Ộ  Ộῑԝ ṍ  78  

10 ὣ֞  ὣ  ᴪ ᶘ֞ῑ  224 ‌ 
 

וּ şṷ ṷṔ¡ ∏  
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¡ ᴧ ş ᵟ ὄ ᾭ῝ṟҝϖ ᵓ ᴧőԋҝ ᾥו ᴧ  

Â ᵟ ὄ ỉ Ἷ Оᴮוᾘϖ ő ⅎ

¢ ῝ṟἀҝϖו ᵓ ᴧő ṷה

ו ᾥ♠ ᵓ ᴧ¢ ő ו

ⅎ őṷ׆ ו ᾥ  ¢וׅ

Â ו ῝ṟ₭ 2017 őוּ ᴧᶚ ἀ 2016 ᾭ ᶺ

Ἇ֞וб ¢ ו Ѹ ἀ ᾔו őִѸ ᾘ

ϖ ¯ б ῝°ő ῝ṟἀ ᾔ῝ṟ Ѥб֞¢ ᵷő₭ 2017

ἪőỉῑẐ ᴈ ᴨѸ őИẵᴧ Ѹ Ϡ ¯

бמ 75%ő бמ 90%°őѸ ᶺᵭ֞֞ ṍő ᵓ

Ѹ ṟ῝ו ӊ ṷ ő Ѹ ῝ṟ ᾔ῝ṟוѤ╒ῒ֞ő♠

ֺ Ѹו ¯ ῝°¢ ᵇѸ ῄו ṷ ¯ᾘ ῝+

ḏᴮ῝°ő ᵇѸ ῄו ṷ Ṥ ו ╫ ¢ ỉ Ἷו

Ѱ ᾘϖ ᵇѸ ו ő Ѱ ו ᴄő

Ѹ ῝ṟו ᴧő ԋ ṷ ᾥו ¢ 

Â ṷ ו Ѱ Ѱҝϖ ᵓϠ⁪ ᴧő ₭ 2016 őᾘϖוּ

Ҫ 108 /ᵕ ő2018H ҝϖ ⁪֞ő ọᵺ ꞈ

ᶚη ῒᾭѰ ‚ ő 2019 Ѱ гέḢ ѷő ῄ

Ѱҝϖ ᾀήẸ׆ ѷ ¢ 

Â ּוṷ ו Ѱ Ṫᵟו ᵓ Ѹו ῝ṟ ő ו Ѱ

ҝϖ Ҫ ᵓ ᴧő ῄ וּ Ṥ ṷ ו ᾥ ‏

ᴧ¢ 

Ѕ 19ş ỉ Ἷ ἀ ו‌  

 

וּ şṷ ṷṔ¡ ∏  



 
 
 

ϰ ᵀ Ἢו еᶳ - 16 - 

  ṷ ᵇοṔ 

Ѕ 20ş ᵇѸ ἀ ᵇѸ ῝ṟῄ ṷ ō֮ : / ᵕŎ 

 

וּ ş ∏   

 

Ѕ 21ş2017- 2018 ỉ Ἷṷвוṥ Ѹ ῝ṟ 

 

וּ ş ∏   

 

Ѕ 22ş ỉ Ἷ Ѱ Ѱҝϖ 

 

וּ şṷ ṷṔő ∏   
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  ṷ ᵇοṔ 

¡῝ şѸ ᴧוṍϠ ᶳἣő♠ ֑ ו  

Â ẕ ᶚ ő Ṥ ᾐה ϖ őᾱה ẕ Ѥ῝Š

Ṥ ẕ őᾐהṷ ו ₥ᶳἣ¢ᵷᵓ ῑ║ Ѹ ῝

ẕו וּ ő Ị ẇᾐהѸ ᴧוṍϠ ᶳἣᾑ ṍẕ ő

ֺ ᴧ֑ őᾱ ẕ ║ Ѹו

῝ ¢ 

Â ṧ┼ ỉ Ἷµṷ Ҡ¶őṷ ₥ᶚ ᶳ ו б Ẹ

ṷ ẕᴪ↨ ו 35%őִ ԅ₱ őṷ◒וּ Ҫ ו40%

ᶳἣϠ ő ֞еᶳ ᶺ Ҫ ⁪ṍוẕ ő ᴧ֑

¢ 2016 ő ỉ Ἷ ᵿ Јẕ ő ẕ 2.51 ōộ

Ŏő ẕ ῆט őῒ◒וṟּ῝ו ѷẵוẕ ᵿőֺ ẕו ṍ

֚ 13.3%¢ 

Â ≤ᶳἣϠ ᵷ ő ỉ Ἷ ḱ ṷ ᶤѷ ♠ᾱו Ѹ

ᴧ ♠ ṍϠ ᶳἣו ṷ ¢ Ọ ♠Ϡṷ ἔ ᵓϠő

¡ ¡ י ῑ ᴮ ╫ ׆ Ṥầ

 ӼŠ ‒ẕᶺ ׆ Ϡ ỉ ἿṪṍוᶳἣϠ ἀѸ∙ őִ

‒ẕᶺ ẕ῝ ᶑו ῐő б ║ϐ ▲

ו׆ ֞ ¢ 

 

 

 

 

 

 

 

Ѕ 23ş2012- 2017 ỉ ἿᶳἣϠ ᾭẕ ō֮ ş Ŏ 

ᶺ ᶳἣϠ  ẕẕ ō Ŏ ẕ ῆט  ẕ ῆט ẕ῝ōбḢ Ŏ ẕ  

2012 40.1% 0.96 2013-07-05 17.22 5.6% 

2013 39.6% 0.91 2014-07-11 14.78 6.2% 

2014 40.0% 0.74 2015-06-12 25.34 2.9% 

2015 39.4% 0.32 2016-07-01 14.20 2.3% 

2016ōѷẵẕ Ŏ 40.3% 0.46 2017-07-07 22.29 2.1% 

2016ō Јẕ Ŏ 219.8% 2.51 2017-07-07 22.29 11.3% 

2016ōἂῄŎ 260.1% 2.97 2017-07-07 22.29 13.3% 

2017 40.2% 0.91 2018-07-06 19.30 4.7% 
 

וּ şṷ ṷṔ¡ ∏  
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  ṷ ᵇοṔ 

 

 

 

Ѕ 24şᶳἣϠ ἔ ᵓϠş ỉ Ἷ vs ♠Ϡṷ  

ṷ  2017 2016 2015 2014 2013 2012 

ỉ Ἷ 40.2  260.1  39.4  40.0  39.6  40.1  

‒ẕᶺ 66.0  202.6  71.3  86.2  103.5  49.5  

 40.0  39.9  0.0  31.5  34.4  0.0  

 34.8  28.6  5.7  4.3  7.7  32.1  

 30.2  25.5  0.0  41.5  30.0  30.0  

↓ ᴈ 41.4  20.6  25.4  10.3  16.8  11.2  

֞ A 0.0  74.3  43.0  32.0  0.0  51.4  

 41.9  0.0  0.0  37.0  41.1  12.4  

ᾏẕᶺ 12.9  13.9  0.0  0.0  13.0  28.3  

Ά  33.2  144.8  5.0  1,115.2  19.5  25.7  

ᴈ 8.0  8.0  4.5  3.5  3.0  6.3  

 27.9  59.5  30.6  26.1  14.5  16.9  

ᴈ 0.0  0.0  0.0  0.0  0.0  30.1  

  Ἵ♅Ӧ 32.2  0.0  832.3  30.8  30.0  36.8נּ

 0.0  94.7  0.0  42.5  37.1  53.7  

*ST͛  0.0  0.0  0.0  0.0  199.4  72.7  

֞  30.4  0.0  0.0  32.4  30.0  30.1  

Ố  30.6  16.0  0.0  0.0  0.0  31.3  

ỉΈ 0.0  0.0  0.0  0.0  40.6  38.8  

ἣ  31.5  30.7  0.0  32.2  35.5  37.1  

Ἐ ᴈ 32.6  0.0  0.0  0.0  32.3  35.6  

Ὃψꞈ  30.3  33.3  11.3  30.4  21.2  48.3  

▲ ẕᶺ 36.9  36.8  0.0  31.2  30.4  30.4  

֞  0.0  0.0  0.0  30.3  0.0  32.1  

Ἷ  30.7  0.0  48.3  30.1  31.5  29.2  

͛ὐ  30.9  31.4  0.0  8.2  0.0  30.1  

ᾬ  0.0  0.0  0.0  0.0  86.8  13.8  
 

וּ şwind¡ ∏  
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Â ṷ 2016 ο в ᵿ Јẕ ő ᵓẕ῝Ἇ

¢ԅֺ мו οЅּו◒ő⁷ 2016 12 31 őṷ ᾔϪו

₥ 508 ¡ ᶳ 1968 Šֺ 2017 ᶳ ẕ Ἢő

2017 6 30 ᾔϪו ₥ 968 ¡ ᶳ 1620

ō ẕ ᵿᶢ 8 ᶺőִ ḱеᶳ οЅ ҝᶳ Ŏ¢⁷ 2018

6 30 őṷ ᾔϪו ₥ 1047 ¡ ᶳ 1880 ő

Ὶ Τ ᴧő ṽ Ẹ ↨ 230 ő Ị ◦ Τ

≈  120  ¡ ϖ▲ 100 ᾭ ᶳἣ ō  Ŏő

2018 Τ ᾀ ῒ ₥ 250 ő ő2018 ṷר ו

ᾔϪ ׆֚‏₥ 1300 ¡ ᶳ ҀỌ‏ 2100 ¢ ṷ ₱

֞ᵭ ϖ▲ ῄὃוϊ⅛ ő ṷ ♠וּ ֑ ṍᶳ

ἣϠ ᾑ ₭ Ј ו ¢ 

Â ӽ őԅ ỉ Ἷⱦẕẕᴪỉῑ љ őᾬ◒וּ љ ֞

ᵭ ϖ▲ Ή ₭ ‌ו őԅ 2017 ור őᾬ◒וּ

וּ 197 ő ו֞ ῦ⁮ ὄō400 ᵕŎ

ő 149 ¢ӑӽ ő2017 ỉῑ ┐ ᵿµ

ῒṰѰ ᶓ̄ °ẵὃ¶ő ῄ 2020 Ѱ ׆֚ 1300

ᵕ/ ő ỉῑ ᾬ ו ε+ş Ἷ ᵽ ¡ ẑ

Ἷᵴᵺᵟ ᵽ ¢2018 8 ẑỉΈ ֞ᾀ őỉῑ

ᾬ ⅎ Ѕ ő₱ ‌‏ װ¡ᵽװ ⁮ ὄ Ѱ ő

470 ¢ ἂּו◒őỉῑ ᾬ Ҫ ṷ ẕᶺőו73%

ṷ ṍᶳἣϠ ᾑ ₭ Ј ‏ὅőו ᾬ ϖ▲

ṵ ₥ᶚ ֞ו Ҫ¢ 

 

 

 

 

 

 

 

 

 

Ѕ 25ş216- 2017 ỉ Ἷ мו Ꞌō֮ ş Ŏ 

 в ᵿ Јẕ  ₱ ᵿ Јẕ     

♅  2016-12-31 2017-06-30 2017-12-31 2018-06-30 2018E 

ᾔϪ ₥ 508 968 811 1,047 ҀỌ 1300  

ᶳ  1,968 1,620 1,824 1,880 ҀỌ 2100  

≈  229 115 238 115 
 

ϖ▲  
  

 76 
  

וּ şwind¡ ∏  
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Ẍמ őṍẕ őṷ ῝  

Â ṧ┼ᵓ 2018 мו Ὶ ő ṷ 2018 Ẹ ↨ 460

ő ֺ őẕ◒וּ῝ẕו ♠ ׆֚ 4.8%¢ӽ ő ᵓṷ ו

ẕ ῝ṟ ָ ј őֺṉⱨ ᾔ῝ṟᶳЈ ὣ¯׆

ῦ°ἀ ῦōᾱ῝ṟ 600-500 /ᵕ ῦŎ őᾱ ᾔ῝ṟᴙ

׆ 500 /ᵕőẕ 3.6%őִ ᾔ῝ṟἏ ᴙ׆ Ṥ

őε+ ᴄ῝ṟő ᶑő ᾔ῝ṟו ὒ ᾀ Ҫ ὣ

ῦ őᾱṍ 600 /ᵕ¢ őѸ ῝ṟ ḱ ≈ᾀӘ

ῦו Τ ő ᾀ ᵓ ¢ Ọẕ ָו ј ő

ỉ Ἷו ᾥ Ѹ Ϡ ṍő ו῝ ᴙб Ḿőԅᵷẕ

ᵓ◗ᴙ¢ 

Â ԅ PEẌ ő◒וּ јṷ 2018~2020 Ẹו ↨ ᶳЈ‏

460 ¡479 ¡499 őEPSᶳЈ 2.31¡2.41¡2.51 ő

ẕ῝ 20.00 /ẕőᵓ ו PEᶳЈ 8.6X/8.3X/8.0X¢

║ὅ ¡ ¡Ѹ ᴧṍẕ ו וּ ő

ֺ Ẍו ≈Ә מ őṷ ῝ ¢ 

 

Ѕ 26şỉῑ ᾬ ‌ ῄὃ 

Қ ₥ᵭō Ŏ ⁷ 2017 ṰҠ₭ᵇō%Ŏ ōר Ŏ 

ῦ⁮ ὄ ō400 ᵕŎ 524.0  71.5% 149.3  

ἵᴈѻᵽ  39.6  54.8% 17.9  

ṍ ꞈ (800 ᵕŎ 29.9  78.4% 6.5  

ν ᴈѻō2*60 Ŏ 25.8  52.2% 12.3  

ᴪᴈ ḩ ᴈ  24.5  83.2% 4.1  

҃ ꞈō1,100 ᵕŎ 23.7  70.6% 7.0  

⁮ ὄᵽ ō212 ᵕŎ 470 ẵὃ   

ἂῄ 667.5  70.5% 197.1  
 

וּ şᾬ ṷṔ¡ ∏  

Ѕ 27şµầ ѵ῝ṟ ѷОᴮוϐ ¶῝ṟ ῦ 

 

וּ ş ∏  
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  ṷ ᵇοṔ 

 

 

᷄  

Â ѕᴘⱦ ᵇỌ֞᷄ ¢ṵṦіḲṝ ׅ ṵ ṟ┐ו ׅ ő

ִ ᴘⱦ ᵍ֑ ᵇỌ֞᷄י ¢ 

Â ⅎ῁ бᾭ ᷄ ¢ᴘ₅ẅ¡ Ѹ ׅőỉ ᾴ Ѱ ő

ᾔϪ ѕőⅎ῁ бᾭ ᷄ ¢ 

Â Ҫ ֥᷄ ¢᷄ ᴈ¡ ¡Ỹᴈי Ѱ Ҫ ꜛ ᵿ ő

ὒ ҝ⁪֞וẵ őִѸ ו ֥ Ҫ‏ ֑ ő

ὒӘ ϼ⁶ᵍ¢¢ 

 

 

 

 

 

 

 

 

Ѕ 28ş ỉ Ἷ б ῝ṟ   ẕו ָ  

2018/10/23 2017 2018H 
2018E 

(♩ẪῚ Ŏ 
ὣ ῦ  ῦ  ῦ  ῦ  

ṉ ь῝ 638 663.5 670 600 570 535 500 

ᵇѸ ῝ 613 638.5 645 575 545 510 475 

ᵇѸ ῝ 568 562 563 548 542 535 528 

ᾔ Ϡ 20% 0% 0% 0% 0% 0% 0% 

ᵇѸ Ϡ 30% 35% 35% 35% 35% 35% 35% 

ᵇѸ Ϡ 50% 65% 65% 65% 65% 65% 65% 

ᵓ ῄ ῝ṟōộ Ŏ 596  589  592  557  543  526  509  

ᵓ ῄ ῝ṟōбộ Ŏ 509  503  506  476  464  450  435  

οЅ῝ṟōбộ Ŏ 442  444  450  424  413  400  388  

Ϡ  87% 88% 89% 89% 89% 89% 89% 

Ἷ 2018EẸ ↨ ( Ŏ   460.34 410.61 389.57 364.7 341.75 

ᶳἣϠ    40% 40% 40% 40% 40% 

ֺ ō Ŏ   3,834  3,834  3,834  3,834  3,834  

ẕ    4.8% 4.3% 4.1% 3.8% 3.6% 
 

וּ ş ∏  
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Ѕ 29şм ј  

 

וּ şwindő ∏  

 

 

֟ ṽ ̂ ҆ᾝ̃ ≠ ̂ ҆ᾝ̃
2016A 2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E

ꜚ ֟ 133,463 132,644 187,163 201,348 218,495 ҙ ῀ 183,127 248,746 257,807 266,206 270,989

50,757 81,090 131,933 143,583 158,805 ҙ 110,769 143,842 152,211 156,551 157,871

& 20,573 19,455 20,367 21,297 21,950 ҙ ⱴ 6,922 9,640 10,003 10,329 10,514

ט 3,141 2,373 2,588 2,740 2,842 610 612 619 639 650

13,341 11,647 12,329 12,681 12,788 17,932 19,394 19,593 20,232 20,595

ῒז 45,651 18,079 19,946 21,048 22,111 Ⱶ 5,059 3,457 2,901 3,122 3,264

ꜚ ֟ 438,201 434,480 416,846 419,347 420,762 ֟⁞ṿ 2,807 2,719 1,300 1,000 500

5,078 9,449 10,000 11,000 12,000 Ὲᾛᴇṿ ꜚ 2 -19 20 15 10

֟ 316,489 309,218 311,640 320,675 324,035 ‪ 302 1,321 1,000 800 700

֟ 38,502 38,255 36,996 35,617 34,175 ҙ≠ 39,332 71,102 72,451 75,319 78,474

ῒז 78,132 77,558 58,210 52,055 50,553 ҙ ῀ 1,485 493 500 550 600

֟ 571,664 567,124 604,008 620,695 639,257 ҙ ₮ 1,921 1,262 450 500 550

ꜚ ṽ 112,185 115,905 119,220 129,075 134,398 ≠ 38,896 70,333 72,501 75,369 78,524

Ṣ 4,384 9,493 10,000 14,000 15,000 9,360 16,283 17,038 17,712 18,453

ט 35,156 33,914 36,531 39,138 41,046 ‪≠ 29,536 54,050 55,463 57,657 60,071

4,196 5,530 5,672 5,857 5,962 қ 6,824 9,013 9,429 9,802 10,212

ῒז 68,449 66,968 67,018 70,081 72,390 Ὲ ‪≠ 22,712 45,037 46,034 47,855 49,859

ꜚ ṽ 79,575 76,592 90,016 98,830 95,321 EBITDA 68,032 97,164 97,947 100,604 106,194

Ṣ 58,462 64,321 65,000 71,000 74,000 EPŜ ̃ 1.14 2.26 2.31 2.41 2.51

├ṽט 15,316 6,485 19,316 22,000 19,000 Һ Ⱶ
ῒז 5,797 5,786 5,700 5,830 2,321 2016A 2017A 2018E 2019E 2020E

ṽ 191,760 192,497 209,236 227,905 229,720 ⱬ

Ὲ 94,619 94,620 97,131 97,131 97,131 ҙ ῀ 3.4% 35.8% 3.6% 3.3% 1.8%

208,219 193,840 254,253 288,298 338,157 EBIT 22.1% 64.5% 2.1% 4.6% 4.4%

Ғ Ữ 9,394 13,060 1,300 1,350 1,100 ҙ≠ 22.6% 80.8% 1.9% 4.0% 4.2%

Ὲ қ 312,357 301,487 352,784 386,899 436,518 ‪≠ 40.7% 98.3% 2.2% 4.0% 4.2%

қ 67,547 73,140 76,976 83,949 94,161 ≠ ⱬ

ṽ қ 571,664 567,124 604,008 620,695 639,257 ≠ 35.7% 38.3% 37.1% 37.3% 37.9%

‪≠ 16.1% 21.7% 21.5% 21.7% 22.2%

ROE 8.0% 14.3% 14.0% 14.6% 15.0%

̂ ҆ᾝ̃ ROIC 7.3% 12.2% 11.6% 12.0% 12.2%

2016A 2017A 2018E 2019E 2020E ễṽ ⱬ

ꜚ 81,883 95,152 115,786 84,466 83,645 ֟ ṽ 33.5% 33.9% 34.6% 36.7% 35.9%

‪≠ 29,536 54,050 55,463 57,657 60,071 ꜚ 1.19 1.14 1.57 1.56 1.63

23,945 24,625 22,965 22,148 24,236 ꜚ 0.76 0.75 1.16 1.16 1.23

Ⱶ 5,059 3,457 2,901 3,122 3,264 ⱬ
-52 -899 -1,000 -800 -700 ֟ 0.33 0.44 0.43 0.43 0.43

ꜚ 18,401 7,943 35,484 2,454 -3,115 & 5.95 12.43 12.66 12.78 12.53

ῒ 4,994 5,976 -27 -115 -110 ט & 3.20 4.17 4.17 4.14 3.94

ꜚ -64,654 13,363 -4,058 -22,745 -22,850 8.47 11.51 12.35 12.52 12.40

₮ -29,058 -20,268 -16,610 -29,805 -26,153 ̂ᾝ̃

ῒז -35,596 33,631 12,552 7,060 3,303 1.14 2.26 2.31 2.41 2.51

ꜚ -18,490 -77,621 4,436 -7,002 -2,489 4.12 4.78 5.82 4.25 4.21

Ṣ ꜚ 2,232 10,968 12,154 10,000 4,000 ‪ ֟ 19.10 18.84 19.85 19.75 20.59

ṽ├ ꜚ -19,290 -8,831 4,000 2,684 -3,000 ᵀṿ

ῒז -1,432 -79,758 -11,718 -19,686 -3,489 PE 17.5 8.8 8.6 8.3 8.0

‪ ⱴ -1,261 30,894 116,165 54,719 58,306 PB 1.0 1.1 1.0 1.0 1.0
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ᾳ ş 

 ᾳ  

ẕ ᾳ 

וּ  6~12Ṥ ᵓ ᾘ ḉ 15%  

Ҫ ּו 6~12Ṥ ᵓ ᾘ ḉ 5%~15% ῦ 

Ҫ וּ  6~12Ṥ ᵓ ᾘ ḉ -10%~+5% ῦ 

ῺҪ ּו 6~12Ṥ ᵓ ᾘ ᴙḉ 10%  

ᾳ 

Ҫ ּו 6~12Ṥ ᵓ ᾘ ḉ 10%  

וּ  6~12Ṥ ᵓ ᾘ ḉ -10%~+10% ῦ 

ῺҪ ּו 6~12Ṥ ᵓ ᾘ ᴙḉ 10%  

ϐ ş ᾳЂ οṔᵿв Ἢו 6~12Ṥ ṷ ẕ῝ōᾑ Ŏ ᵓ ᾘ ו ᵓ ѵЅ ¢

A ẕ ѵ Ἳ 300 ᾘ Š Ν ѵ Νҝ ō ᵓ ЂוŎᾑ Ν ō ᵓ

ЂוŎ ᾘ Š ṉ ѵ ṧ ֭ ỉ ᾘ ő ẕ ѵ Ђ 500 ᾑ ֚♥ ἂ

ᾘ ō ӑו Ŏ¢ 

 

 

 ş 

 

ẕᶺ ṷ ō ῷҚ¯ϖṷ °Ŏ║ ỉ ῢᴼẫ ᾀ ו♠ ṟ¢

ϖοṔ₫ṵϖṷ Ἴ♩ו ¢ϖṷ бᾀ ⁮ ϖοṔᵷ׆ ♩Ἴ¢ 

 

ϖοṔᾘ ϖṷ ᾭ ∏ ♠ ▲ṷו ᾑ ᴘש őᶑ ו ∏Ẫᴄő ᴿ ¡

♩Ẫἀṷ ő₅ б ἁװ ᶚו ᾑ ¢ִϖṷ ᾭ ∏ ᵓ ו ἀ б

ἁκ ő ϖοṔ ו ¡  ¡ ј╫ᶑ οṔӉԀṷ▲ᵿв ו ᵎő♠ ᾀ ᴘ ¢ϖṷ ᵓ

ϖοṔ ộ ♠ бᵿӊ ו ӊ Ḳő ֺ ầ Ṫו ᾑ Ḳ¢ϖοṔ ו

¡Ṱ║¡  ¡ ᾭ ј ṵṦ♩Ἴ ф◦ őбẅҝ ἁ ¡ᶅ ¡ᾀῄᾑ ו я

‌ őϖṷ б≤οṔ ו ᵓ я ‌ ӊ ἁ֬κ¢ϖοṔ ו ᾭḎ ♠ б ἂṤЈ

♩Ἴőбẅҝ♩Ἴ ‌ ¢ 

 

ѵ ᷄ ő € ¢ ἁ Ꞌ őϖṷ бᵓ ἁ ϖοṔ ו ἁ ו ἁ

Ḩ ἁ ¢ 

 

ő ᶅ ו Ꞌ őϖṷ ᾭ ϖṷ ầו ᾙẅ♠ ᾀҪ οṔ ᾭוṷ ᵿ ו

И₭ † őИ♠ ṷ ṵᾑ ṵ ¡м ẗ ἀ₥ Ѱ ṥי ₥ Ḏ ¢

ϖṷ ᾭ ϖṷ ầו ᾙẅᾑṤ ♠ ϖοṔṷ▲ᵿв ⅎ ᾑ ₆ ו ¢ 

 

ϖοṔΞ Ẹ¯ ẕᶺ ṷ ° ¢ ⅎ ϖṷ ő ἁ бהᵓϖοṔ₭ ἁ

ᵿв¡Ḣו ¢ ¡○ᵿő ӊӘ ¯ ∏ °ő бהᵓϖοṔ₭ ו ⁹ᾑ

Ḳ¢ 


