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2] ERXFH (AR F)

B 2015 2016 2017E 2018E 2019E
#ﬁ?@%ﬂy’iﬂié(i) 0.373 0.479 0.550 0.615 0.702
HIRF T~ () 4.14 3.96 4.26 4.46 474
HR 2T HINAR(L) 0.79 0.92 1.04 1.07 1.17
WA E(1Z) 18.51 14.28 13.35 11.93 10.45
T WAL B % (1F) 10.06 10.06 10.06 10.06 10.06
i%ﬁllil'i]i%?—l’tﬁ(%) 47.26% 113.30% 14.81% 11.88% 14.17%
;%"ﬁ?/i#étﬁﬁ(%) 9.01% 12.08% 12.91% 13.78% 14.82%
BREA(E 7 IL) 1,257.12 2,090.81 2,090.81 2,090.81 2,090.81
KR A E R, BAIE A AT
I 4 # 3
B 235k 2016 AT LI 28.25 1T, BiEK 6.30%; 35 LT E)

B A4 A)E 10.01 12T, FIZK 43.83%; e AR A A 10 Bk K L4
4 F) 3.36 T (BA),

ZEHMN

m JEREEERBKERERK, BAFUARE LA A& A 2016 FLFF
TR E, BAT BN LSBT AL &N 5] EEdkey 95% A L, 2016 F
N B IR R R E R L3g iRk F] 13.5%, HrbE 2015 SR #1469 8%A BA
2EHA EbS e, BT, STHRAFRER LIRS 15%., 15%. 11%, i@
FHRMEANR K 10.1%. 3.4%. 7%. FAR ¥R I FG TiBTHENNE
ROBRAREIZEREERA TAERAZRIAFTRGDEFERFEREHE
¥R, Rt AEX A 2015 F 6 A T4 £ 4% £+ Tl &2 ETC 3 W shik
AN KA BBEHER . 2017 FIrHhF ARG BT ERBDN ERER
AT RN RE T &ieh, HAeB BT ARAFAE A REK,

B OEREK. MFFRATHRREAERER: N RAEHFY, 2016 F2
3 g kA E F A B) 52.6%, & 15 F8RA L 11%, £ 2REAZ: (1) §T %
RERA, BARLSEHFERA 1.12%, TLEAKEEHS 117 L,
(2) A& AT ERFREIK, BEMSHR AR 1.4 L. (3)
BT 8] AR i 325 Uit RAF4R AT 4 Ak 3h % — A 4AMERK 6,077 7
L, LFERMILE] 2,000 7T, #HehE kPN RE A2 4000 7 T

B T BHRABABRE BB HIREX, AREYEGHEN: N5 TN
HEERER, RAMER )] KIERREIRXT H, it s Fade L& &7
SR 5k, FieMmA S AL, WdTiE “FHRAKHET 7 WHIK
MER. BEFTORAF BERGE > higtn £, SEERF L. 28R 451
FH M. A 5] 2016 FlE SR A A 10 Bk K A2 A) 3.36 T (2FL),
S EAE| 70.17%, #HLATAM NS REEL 4.6%, ABRTHRELRL L
AR, BB ABIRG #0 B E.

BT

B &AM E) 2017-19 5F EPS % 0.55/0.62/0.7 /L. /8] £ b AafE g K,
ZANBTANRL, GREERBELAAIR, LT “FEN” H4.
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Bt R : ZKIRE AN HE
iR % % (ARFBEFL) 7= ik ARPEF L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 1,455 1,545 2,825 3,056 3,298 3,540 % HEe 562 987 2,603 1,428 1,148 1,092
MWK E 6.2%  82.8% 8.2% 7.9% 7.3% X&) 52 65 66 80 86 92
EX-R T3 ¥ -849 -868  -1,281  -1,437 -1,541  -1,591 A% 0 1 0 0 0 0
% 4 £ HA 58.3%  56.2% 45.3%  47.0%  46.7%  44.9% bRk 42 2 3 5 6 6
ESE 607 678 1,544 1,618 1,757 1,949 R K 655 1,054 2,672 1,514 1,240 1,190
% 7 £ HA 41.7%  43.8% 54.7% 53.0% 53.3% 55.1% %.4 3/~ 5.2% 8.7%  16.6% 9.2% 7.3% 6.8%
g o AL A B e -53 -54 -41 -46 -49 -53 K 45 4,657 4,435 3,942 4,743 5,242 5,742
% #f B KA 3.6% 3.5% 1.4% 1.5% 1.5% 1.5% i 7,181 6,610 9,437 10,198 10,440 10,661
L ® A 0 0 0 0 0 0 ; 57.4% 54.6%  58.7%  61.9% 61.6%  60.5%
% #f B A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 10 8 8 9 7 5
&R -168 -166 -190 -199 -214 -230 RIS 11,858 11,054 13,400 14,964 15,702 16,422
% #f & A 1.5%  10.8% 6.7% 6.5% 6.5% 6.5% %.& 7/ 94.8%  91.3%  83.4%  90.8%  92.7%  93.2%
B AL ATA)E (EBIT) 386 457 1,314 1,374 1,493 1,666 fEEH 12,514 12,108 16,072 16,477 16,942 17,613
% #f & A 26.5%  29.6%  46.5%  45.0% 45.3%  47.1% 48 3 3K 550 1,309 958 1,000 1,000 1,000
i % 3% R -402 -342 -341 -315 -306 -296 R A 2R 525 346 451 485 521 539
% # M 27.6%  22.1% 12.1%  10.3% 9.3% 8.4% e R R 50 74 137 144 154 242
P BALBK 9 0 0 0 0 0 R A 1,125 1,729 1,546 1,629 1,675 1,782
N R ME RS M H 0 0 0 0 0 0 B RN 4,394 4,082 5,403 4,903 4,703 4,503
e 420 505 442 500 540 580 A KA Rt 1,123 169 280 300 300 300
Y 7 AT #17 101.9%  78.7%  29.7%  31.5% 30.7%  29.3% itk 6,642 5,979 7,229 6,832 6,678 6,584
& Ak A 413 620 1,414 1,559 1,727 1,950 38 R FRARS 5,016 5,209 8,289 8,906 9,335 9,904
ok FYHE 28.4%  40.1% 50.1%  51.0% 52.4%  55.1% VARG 855 919 554 739 929 1,124
ERR &S -1 22 72 30 30 30 AR AERSS T 12,514 12,108 16,072 16,477 16,942 17,613
CRIEIRE! 412 642 1,487 1,589 1,757 1,980
) 7 F 28.3%  41.6% 52.6% 52.0% 53.3%  55.9% b F oAf
P 1% A -53 -103 -314 -254 -281 -317 2014 2015 2016  2017E  2018E  2019E
P 1E A F 12.9%  16.0% 21.1% 16.0% 16.0%  16.0% A % 38R
4 A i 359 539 1,172 1,334 1,476 1,663 E Sl & 0.254 0.373 0.479 0.550 0.615 0.702
Y #H L RARE 40 70 171 185 190 195 AT 3.990 4.144 3.965 4.260 4.465 4.737
V2 & T A0 4 A1 319 469 1,001 1,149 1,286 1,468 HRBENESR 0.766 0.792 0.919 1.035 1.071 1.174
£ FE 21.9%  30.4% 35.4%  37.6% 39.0%  41.5% B3 L 4.374 4.374 6.171 0.360 0.410 0.430
EES
LeREE ARFEFL) Ak EE 6.35%  9.01% 12.08% 12.91% 13.78% 14.82%
2014 2015 2016  2017E  2018E  2019E B AR 2.55%  3.88%  6.23%  6.98%  7.59%  8.34%
4 A1 78 359 539 1,172 1,334 1,476 1,663 BN AKEE 2.82%  3.30% 6.69%  7.28% 7.71%  8.31%
D 3 %Xt 40 70 171 185 190 195 ERE
EL I 568 609 892 942 962 982 E Ak FPAEKE 9.61%  6.22% 82.79%  8.16%  7.92%  7.34%
HE 2 Bl s 38 -151 -118 -152 -237 -291 EBIT 3% k % 124.38% 18.41% 187.53%  4.60%  8.68%  11.55%
R ) -2 -2 -24 39 39 100 A A KE 149.46% 47.26% 113.30% 14.81% 11.88% 14.17%
28 EHRLEHR 963 995 1,922 2,164 2,240 2,454 BRI KE -1.43%  -3.24%  32.74% 2.52% 2.82%  3.96%
AT R -230 -97 -487  -1,676  -1,171  -1,172 K AEEHER)
1% 3% -56 80 -804 -801 -500 -500 SR LT P E 6.5 8.5 5.7 6.0 6.0 6.0
E: i) 203 557 -456 500 540 580 A5 B RK #DIV/0! 0.2 0.2 0.1 0.1 0.1
4% &S AEHR -84 540 -1,746  -1,977 -1,131  -1,092 R AT TR R R S 100.8 64.1 64.6 80.0 80.0 80.0
&y 0 0 1,633 0 0 0 &R R RS 1,800.3 1,556.6 1,199.7 1,021.0 862.1 722.9
ey -783 -625 168 -460 -200 -200 ZHhees
B -515 -486 -576 -902  -1,190  -1,218 A QAR R A 91.63% 71.86% 42.49% 46.39%  44.38%  39.99%
£ EHAERR -1,298  -1,112 1,226  -1,362 -1,390  -1,418 EBIT #| £AR K42 4 1.0 1.3 3.9 4.4 4.9 5.6
L2 5 RE -419 423 1,402  -1,175 -281 -56 w2 G E 53.08% 49.38% 44.98% 41.46% 39.42% 37.38%
-2
Bt 5 I R B — TUHE A
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B3 —RAR —HA A" =ZAA =AH WP AR EHTELN “ENF Ly, A
9”:}\ 0 0 O 2 5 “iﬁg%” ,?_‘%" 2 é]\’ 5’*] 13 qj‘].i” ,f_?’ 3 /ﬂ\, 7‘5 “}EXL%” ,f_g’ 4
EF 0 0 0 0 0 o, ZETFHAHEFHERLIFS, AT H-FHHF
o 0 0 0 0 0 RO
A 0 0 0 0 0 AN G T3 A E TG
L 000 000 0.00 1.00 1.00 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M
KB HMAKG: 3.01~4.0=m 4%
X H F A B IR INAR ) AR (T) P s 25 5 A FRAC
B%  AM W wH O BAES 1000
1 2016-09-27 %A 6.44 7.40~750 8.02 800
2 2016-10-28 %A 6.89 N/A . 600
3 2017-01-25 EPN 717 N/A '
6.37 400
5.82
5.27 200
4.72 0
o o o — — o o —
2 08 g 8 8 8 3 g
4 5 4 By 8§ 8 3§ g
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KIASE 4 AP RE LA
KYPEFNIFEAEETELE LG, FHALARBFBENNEEEF I 5P AT L LT N8 E k&4

AT BE b3
ITRRAT BEFS, AleRiTLNAAETHRRES, SEFEAFTEASFFRORELETES S FR
FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,

BRI BB

FEN: FBAK 6—12 N A M L3k EE 15%A E
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,

RIS MAENE IE R A RAE" (AT EANEESIER") A, AREFAEPD B, RAREGETESH
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 G R BRAR A AR AT A AR BT A RN, AREF B e FNT, THRAREE,

BPRLEEINESIEALGETRY ARARERZUEGHNZFE, AR RRENEE BTG E—R
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IERAFRIREARN TREIMB T H R TAE GG E LS, EANLRAEELATHTHE. BEIEREN
KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
POIZ ERITER R E R AT HRIZT . FE, 2RI FORLBRERZN, BELIERTHIRE T 69 A Bt m L3545
U B AR T 2 4R

HEEREAFGHALT, BEIERGXBENMTRAHARET PRGNS T RATIERFRITS, FHTHRA
XS\ 8] OE R RS BARAE B AR R .

AKRER B E DI AWARREZE, LBESHH i, ARSI ENET S LM X RS0 5 AT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
TR, BAIEARKIZA R HETIE,
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