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B 7 A2 28 NE G k. BB S) RERE KRS, BT AT %, 16
FoNE) G E RA 5% AR LS A T 27 F2 13 N F 4 5.
R H LG, LGAFE. A, NEABOT LI K 4
IMBxFELEHZAFANRE, RBEEXREFERE, KRN L
AT B A, 1-2 A AR K RMAAR b L3k 37.7%, L P xiE
HEHRE 5 A L3R 41%. 23%A 49%., HIAE, MAEEMA TG FRK,
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BAREA WA R E,

OB F K%
it 8 2017-2019 4 EPS £ #1% 0.87, 1.22 42 1.35 ., XA B ATH
#1t, 3t PE 4 16, 11 #4210 4%, &AVEFNE “EH7 F4%.

G Re#rm: 1. HAMAFRAML 2, HRME Rhg LK

it 2015 2016 2017E 2018E 2019E
TENMAN (BF L) 11,108.2 12,335.2 15,418.9 18,502.7 21,278.1
B k38 K (+/-%) -29.1% 11.0% 25.0% 20.0% 15.0%
)2 & 4 AE (B H ) -2,150.3 -23.7 1,301.1 1,826.8 2,027.1
Bl H3E K (+/-%) 675.0% -98.9% -5600.7% 40.4% 11.0%
ks (L) -1.27 0.04 0.87 1.22 1.35
PE -11.13 361.05 16.31 11.61 10.47
PB 1.90 1.91 1.76 1.56 1.38
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—F A RN () 9.56
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BRA () 134,752.29
S FRAE A (FRE)  134,715.05
PR 8 A R (7 A%) 37.24
RAE A R TAL (L) 190. 89
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B HAJTG 2015 2016 2017E 2018E 2019E Hfr:. HATT 2015 2016 2017E 2018E 2019E
|97 3h % 7= 8,760.6 10,673.8 12,306.8 14,887.1 17,243.0 T PN 11,108.2 12,335.2 15,4189 18,502.7 21,278.1
4 1,996.1 3,188.6 3,083.8 3,700.5 4,2556 B A 9,406.0 9,353.3 11,070.8 13,340.5 15,660.7
Ty A 745.0 566.1 566.1 566.1 566.1 BB e B 64.0 147.3 169.6 194.3 219.2
7 Wi 5 4 1,208.1 884.0 1,619.5 1,799.8  2,035.9 % 4] 405.4 454.8 524.2 647.6 723.5
LA 3K 5 1,562.0 1,3854 15799 2,142.4  2,502.9 A 2,300.1  1,674.1  1,9428 22203  2,447.0
A SRR 641.6  1,8359  1,896.5 2,331.3  2,744.9 i % % 1,434.1  1,250.2 966.5 519.5 363.4
1% 15299 1,5489 1,8748 22463  2,636.9 PEr A Bk 280.7 3235 64.6 98.0 121.8
oA 1,0779 1,2650 16862 2,100.5 2,500.6 2 SO E AR ) IR A -157.0 -126.8 50.0 35.0 20.0
R B FE 32,520.6 30,806.2 28,9823 26,927.4 24,896.2 TR A 951.1 557.6 500.0 450.0 400.0
K i B Bt 1,810.3  1,554.2  1,554.2  1,554.2  1,554.2 B R E -1,988.0 -4373  1,2304 19676  2,162.7
Ji] 5E % 7 24,603.7 23,325.0 21,0779 19,0643 16,9236 A2 PN 276.5 660.9 547.5 494.9 567.8
T % 7= 2,8787  2,883.9 29314 29765 3,019.4 B AR S 24.1 24.8 315 26.8 27.7
oAl 3,2280 3,043.1 3,4188  3,3324  3,399.0 i B -1,735.7 1988  1,746.4  2,435.7  2,702.8
BB 41,2812 41,480.0 41,289.1 41,8145 42,139.1 Fi 3 Fi 414.7 2225 4453 608.9 675.7
W 3h i 20,571.2 20,6952 16,075.6 13,805.1 10,780.8 & F 8 -2,150.3 -23.7  1,301.1 1,826.8 2,027.1
e 3 41 f5 9,295.5 11,763.7 6,864.3  4,869.3  2,451.0 D H B AR AL A -435.1 -76.5 130.1 182.7 202.7
LA K R 2,0746  2,0227 27677 33351 39152 VA g BE A 5T R -1,715.2 529 1,171.0 16441 1,824.4
TRUSCIK 3K 228.2 306.9 332.7 391.9 469.1 EPS (JG) 1.27) 0.04 0.87 1.22 1.35
ot 89728 66018 61109 52087 39456

K H AR 9,201.0 19,4320 13,043.1 14,2589 15,854.4

KK 1,1286 15863 1,586.3  1,586.3  1,586.3

Ho Al 8,072.4  7,8457 11,4569 12,672.6 14,268.1 FEMFEE

FR A 29,772.2 30,127.2 29,118.8 28,0640 26,635.2 Hfr: HAJ 2015 2016 2017E 2018E 2019E
A 1,347.5 1,3475 1,3475 13475 1,3475 [ b 3 4 &

BEAA 4,921.6  4,921.7 49217 49217 49217 BN -29.1% 11.0% 25.0% 20.0% 15.0%
i AF U A 3,540.4 3,593.3 4,5886 59861 7,536.8 E LR 137.0%  -78.0% -381.4% 59.9% 9.9%
BB AR AL 12724 1,184 13125 1,4952  1,697.9 i 675.0%  -98.9% -5600.7% 40.4% 11.0%
BEAF A E W 10,0606  9,985.5 10,857.9 12,2554 13,806.1 BAERA

17 ﬁ&ﬂﬁéé}‘ﬁ» 41,281.2 41,480.0 41,289.1 41,8145 42,139.1 ESVIES 15.3% 24.2% 28.2% 27.9% 26.4%

R % -19.4% -0.2% 8.4% 9.9% 9.5%

RERER ROE -17.0% 0.5% 10.8% 13.4% 13.2%
L3 H it ROIC -1.0% 4.5% 8.8% 10.0% 10.7%
SEFHAER 6405 2,397.3 2,387.6 2,119.8 1,956.0 BN

% -2,150.3 237 1,301.1 1,8268 2,027.1 i Ul 72.5% 73.1% 70.5% 67.1% 63.2%
A7 1H e 45 2,310.7 1,989.8 2,537.5 2,539.8 2,542.0 WEh R 0.43 0.52 0.77 1.08 1.60
ot % % H 1,4436  1,259.7 966.5 519.5 363.4 B R 0.34 0.42 0.61 0.85 1.26
gy &t -943.3 -873.8 -650.1 -602.8 -606.4 BB

BB R EXE -512.8 149 -1,5207 -2,332.6 -2,525.4 B JE i A 0.27 0.30 0.37 0.44 0.50
HoAh 492.6 30.3 -246.6 169.2 155.3 17 1% JH e % 6.15 6.04 5.91 5.94 5.94
BEREHAER -300.3 -17.2 124 91.9 108.6 ST R e R 4.01 5.44 4.82 4.69 4.69
TALH 3959 -1,3051  -654.0  -504.0  -454.0 FRER G

ot #3 ¢ 956  1,287.9 641.6 595.9 562.6 (i3 diEc -1.27 0.04 0.87 1.22 1.35
EREHUER 2,001.0 4,061.6 -2,480.0 -1,5950 -1,509.5 BREEINE 0.68 2.00 1.77 157 1.45
R A5 Bl 7222 29259 -4,8993 -1,9950 -2,418.4 A 7.47 7.41 8.06 9.09 10.25
U7 3 i 1 0.0 0.0 0.0 0.0 0.0 B B A 0.05 0.00 0.13 0.16 0.16
A NN E ] -201.9 0.1 0.0 0.0 0.0 fEEEE

Ji 1) 43 Fie -67.4 0.0 -175.6 -246.6 -273.7 PE 41113 361.05 16.31 11.61 10.47
S 1,548.2  1,135.6  2,595.0 646.7  1,182.5 PB 1.90 1.91 1.76 1.56 1.38
i F ol B R XL Z G 89 5T B RS 3
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RRE, ALFEH, AALA T EIER LR T OIERZT ER PO T ZHAIERSHIF, AHRGIRLER, B, E0
Mo B ARE . AMEFWRARLRT AAGTFLRE. FAAFTEHE, TH, LHFRREARE T O BRERE T LI LR AE
R B EEAT A, X e AMEF o R AIERRMD AR 8] (A S EIER R ML IERBITFW L 57048 CAFBRTTE A &R
K EHEARBATHE X Fro FRIEFD AR S (AT AARKNS]) #9502 F L AGER 8 B3 TAR KA b 530 1T T A AR 2
Bl 5 AREFHERFF N — RO R R R AMERRBLANNE P FZER . AR RBRAME ARERALA
EFP o AnNIRRBARXBEARFIEFTLARE, [BAXBARE P FFRAAENNEP . AREREANIIA . KEFAN BB
AL, ALAT AR KRG SATAEATH X KA. B4, £, THRMETH KR FZREMAZITH A EBA . AIREF 978,
HREHBRBEANNE P HAFZR, RMBIEIER K LG BN RN AREIFRFERE P G BARZT B0, M5 RAARLH
RH K, BAATEAR Y R BT AGANAIRET . B P 8 L3 ARE T OE &A T LT RZIHE, FERANEEE A0 A
B M RUAME R T R, bR TT0AT AR A0 K PR G 30 AN S] A9 4850 R) o AN 8] T 9 5 5030 B 5 AT VTN Ay AR P BT
ARBTIE, 12 AN )3t iX 243 8 09 /R A M o T BV RARALAT RRAE, R ARAIAEFT T B4 B AdRE i & A AT T A
S| R H RIXTT T Re R H AL F R BN 8] P AT IE R BATRK B, 7T A X 2 8| RAA BT ARATIR & R AALIR 5, $OF 42T
FHER TR AANF) B 0P R B G g 93 ARE E AR a,

B2 BRIE HRE AR TR 8] T 38T 73R
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