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A B 2015 2016 2017E 2018E 2019E
P76 A RO 3 (L) 2.978 2.274 2.631 3.038 3.502
R4 E (L) 11.53 9.46 11.10 13.13 15.64
H PR 2 E AR () 5.52 3.49 3.14 3.90 452
B E (1) 11.02 12.39 12.59 10.90 9.46
AT B F (1) 13.93 13.93 13.93 13.93 13.93
A AE 3 K F (%) 20.99% 15.56% 15.73% 15.48% 15.27%
BB E (%) 25.83% 24.02% 23.71% 23.13% 22.40%
EALA(E 7 AR) 4266.84 645877 645877 645877 6,458.77
KiR: AR, B & ik AR AT
o 4 i 3
B\ 3] 2016 SFALEIK 1590.44 12T (+14.88%), V3#44)iH 146.84 LT

(+15.56%), HedEEVaH 4 A)iH 134.93 127 (+23.66%)., H-4LFEHH)
ARIE A 10 Ik RILA A 10 T (BHL), e p ol Sk 651 T.
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KA DREREEK, TRALFEHRFE: 2016 FLET., K, HH=E
R AA 1.9%. 1.6%. 6.0% (FLAEX), £495. k. k. IEBIK
N¥zn A A 3.5%. 30.9%. 34.1%. 22.1%, =. k., ®EEHFT EE
23.9% (-1.3pct). 10.5% (+0.9pct). 23% (+1.7pct). A&k, K
M, NRELEEAIFMRTIT L, mEKLERRGTARSE (42%) &
GHAT R E G GRS RFE, 16H2 =AM R g K 50.31%, # 16HL 4
Rz (-20.12%) KM@Kk E., FitEiEAE. REARKEHNH 0T, »
SFPEEREREVRF 175 LFF, SRR LG PES,
AR AT X HBARPFREEIF: ETHH" 8 bR f T BEME
AL, NS BAREAE EA 1.47pct £ 27.39%, =B (+2.82pct) A=K
W (+4.59pct) R EA®RER KRG REL, NELEA% A EEA 0.39ct, T
BHFfB I mik e R4 E % AE (+044pct) Ao E R A £
(+0.68pct), M 4% B & M & FIL LAk 5 Ao B0l 35 Kb 38 o B % T I
(-0.73pct) . LEh kA, F69FAEEMEESA 007pct £ 9.19% (F A%
R ETVARFT ), T 8] BARE S FAL G AT A A AR,

T+3 BRAK ERALBEZXREK I RE: £WKRAIESFT T+3 B ITEELX,
WY PRI, EiEELKF, mRERK, A4S AR
2016 F £ F L F . ARAHRKSAIBILRY 28441 R, AATE
(FEEH-HEAF) ALK 7.1%, 2FXFERTEREHERHA.
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HFed KA PR ZIAL L Clivet, RATANHNEKESF ), AREZERE
HERTHBIUMRHGAEEKE, ZANTE, £HTRTHEFTERF
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Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) 2 ik ARDPEFA)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-L'T I I\ 142,311 139,347 159,842 200,055 230,466 265,603 %P ke 7,483 12,910 17,931 28,717 46,395 71,061
HRE 21%  14.7%  25.2% 15.2%  15.2% R & &5} 27,640 24,362 22,022 25,755 29,670 34,194
EX=RIT.5: 9.3 -106,076 -103,227 -116,058 -145,631 -167,796 -193,297 A 15,020 10,449 15,627 15960 18,389 21,183
% #f & A 74.5%  74.1% 72.6%  72.8% 72.8%  72.8% Bk s 28,054 34,816 45,117 66,894 67,182 67,514
£, 41 36,235 36,121 43,784 54,424 62,670 72,306 RAK 78,197 82,537 100,697 137,326 161,636 193,951
% #f & A 25.5%  25.9% 27.4%  27.2% 27.2%  27.2% %.& 7/~ 69.8%  69.9%  66.8%  73.5%  76.1%  79.8%
B A H A e -810 911 -1,077  -1,300 -1,498  -1,726 LSS 2,779 6,329 7,927 7,928 7,927 7,927
% #f & A 0.6% 0.7% 0.7% 0.7% 0.7% 0.7% E R 20,184 19,685 21,638 21,442 19,831 18,170
R g -14,734 -14,800 -17,678 -22,006 -25,351 -29,216 %.% 7/~ 18.0%  16.7%  14.4% 11.5% 9.3% 7.5%
% #f & A 10.4%  10.6%  11.1% 11.0% 11.0%  11.0% T 7 7,122 6,567 13,226 13,135 16,048 15,962
&2 %R -7,498  -7,442 -9,621 -12,003 -13,828 -15,936 R AT 33,865 35,474 49,979 49,506 50,806 49,060
% #f & A 5.3% 5.3% 6.0% 6.0% 6.0% 6.0% %.& 7~ 30.2%  30.1%  33.2%  26.5%  23.9%  20.2%
& A AT ALE (EBIT) 13,193 12,968 15,407 19,114 21,992 25,427 fEEH 120,292 128,842 170,601 186,832 212,442 243,011
% #f B A 9.3% 9.3% 9.6% 9.6% 9.5% 9.6% 48 3 3k 6,683 3,921 3,183 0 0 0
w5 9% A -251 -139 1,006 10 404 843 R AF 2R 38,002 41,283 55,666 63,833 73,546 84,730
Y #f & A 0.2% 0.1%  -0.6% 0.0% -0.2%  -0.3% 4R h Atk 28,458 26,800 30,335 31,642 32,652 33,894
T ALK -350 -5 -381 -143 -22 -25 R AT 73,143 72,004 89,184 95,475 106,198 118,625
N A IE B A E -653 82 117 0 0 0 K 03 19 90 2,254 2,254 2,254 2,255
EEE & 1,511 2,011 1,286 1,500 1,500 1,500 HAb K G 1,399 716 10,186 8,119 8,149 8,184
Y% A AT 1 10.8%  12.5% 6.8% 6.8% 5.9% 5.1% LK 74,561 72,810 101,624 105,848 116,602 129,064
& Ak A 13,451 14,917 17,436 20,482 23,875 27,744 438 R AR ARES 39,470 49,202 61,127 71,663 84,829 100,990
ol FHE 9.5%  10.7%  10.9%  10.2%  10.4%  10.4% VAR FRAGE 6,261 6,830 7,850 9,321 11,012 12,957
ERR IS 540 1,134 1,479 1,500 1,500 1,500 B IR S AT 120,292 128,842 170,601 186,832 212,442 243,011
i, 7T AU 13,991 16,051 18,915 21,982 25,375 29,244
) 7 F 9.8%  11.5% 11.8%  11.0% 11.0%  11.0% b F oA
It 1% A -2,344  -2,427  -3,053  -3,517 -4,060 -4,679 2014 2015 2016  2017E  2018E  2019E
I 1R F 16.8%  15.1% 16.1%  16.0% 16.0%  16.0% B 4%
04 4134 11,646 13,625 15,862 18,465 21,315 24,565 =38l &1 2.491 2.978 2.274 2.631 3.038 3.502
b LR B 1,144 918 1,178 1,471 1,691 1,945 T 9.362  11.531 9.464  11.096 13.134 15.636
V2 & FAN M 4FE 10,502 12,707 14,684 16,994 19,624 22,620 HRBENE SR 5.998 5.516 3.494 3.141 3.900 4.518
o F)FE 7.4% 9.1% 9.2% 8.5% 8.5% 8.5% B L RA 4.374 4.374 6.171 1.000 1.000 1.000
ICE &
e AiER ARTFEF L) AR EE 26.61% 25.83% 24.02% 23.71% 23.13% 22.40%
2014 2015 2016  2017E  2018E  2019E Bk aE 8.73%  9.86%  8.61%  9.10%  9.24%  9.31%
4 ) 11,646 13,625 15,862 18,465 21,315 24,565 BN RS F 20.87% 18.32% 15.94% 17.87% 17.64% 17.39%
EIEEIEE & 2,843 5 381 2,407 2,400 2,453 K E
ElF2%- 2 &1 -1,838 -673  -2,762  -2,529  -2,627  -2,627 EEkHUAEKE 17.36% -2.08% 14.71% 25.16% 15.20% 15.25%
TiEFELH 12,634 10,578 9,090 1,944 4,100 4,787 EBIT 3% k % 55.83% -1.71% 18.81% 24.06% 15.06% 15.62%
2 EHNA SR 25,285 23,535 22,570 20,286 25,188 29,179 A A KE 97.50% 20.99% 15.56% 15.73% 15.48% 15.27%
AT -1,405  -2,583 -2,132 321 -2,179 818 B KE 24.08%  7.11% 32.41%  9.51% 13.71% 14.39%
1% 7% -28,803 -17,537 -19,603 -1 0 0 FEEERSD
LX) 1,345 2,131 1,954 1,500 1,500 1,500 RO K 3K B4 R4 22.2 25.8 27.2 26.0 26.0 26.0
% E AL R -28,862 -17,989 -19,781 1,178 -679 2,318 A0 B R 52.0 45.0 41.0 40.0 40.0 40.0
A & 8 1,702 815 0 0 0 B AT K3 Rl R 64.8 66.5 67.3 67.0 67.0 67.0
AR 35 -2,365  -4,837 7,460  -3,643 0 1 &R R RS 50.1 49.1 48.1 37.7 29.9 23.3
E:400) -4,060 -4,725 -5863 -7,035 -6,832 -6,832 B
% K EH AL AR -6,418  -7,860 2,412 -10,678 -6,832  -6,831 # IR ARG -1.37% -15.88% -11.13% -26.73% -41.03% -56.15%
EBIT #) £ AR 1% ¢ 52.5 93.3 -15.3 -1,839.9 -54.4 -30.2
&4 RE -9,995 -2,315 5,201 10,786 17,677 24,666 # G E 61.98% 56.51% 59.57% 56.65% 54.89% 53.11%
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AN

T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B#H —AA —AA AW =ZAA =AR TP A EARERTENN “EN"HF 15, A
EN 0 0 5 10 30 CHBT R 29, A PR R 3N, A HE”F 4
W 0 0 0 0 il », ZETFHTEFHRLES, BATHFHHT
o bk 0 0 0 0 1 PG % #,
WA 0 0 0 0 0 RIS 5 R AT
L 0.00 0.00 1.00 1.00 1.09 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
KB HMAKG: 3.01~4.0=m 4%
= 2
A X H#EF AR (AR ) AR () i o SR W
A5 B 3 R Lk B =4 2,000
1 2015-08-13 FEN 34.60 43.05~48.22 36.49 1500
2 2015-10-29 EPN 26.79 N/A ’
3 2016-03-28 EN 31.40 35.66~36.83 30.69 1,000
4 2016-04-01 EPN 30.85 35.66~36.83
5 2016-05-03 ¥ A 32.10 35.66~36.83 2 500
6 2016-06-30 EPN 23.37 30.00~32.00 19.09 o
7 2016-08-30 EPN 26.87 27.24~29.51 o a a 2 = a &a =
o (32} [52] (32] o (a2} (52] (32]
L 8 g &8 38 8 g o
KR EAIE AT 2 29 8 8 & &8 3 3

KB\ESFHIPRGHA:
K EFNIFEEETTLELARE, FARRBFBNIELSEF N 5P AT L LW N3 ¥HE kL

AT B FT H LA
TR RRT BES, ERRITLANATHRRESE, TEFEAHFTEASFFRAMELTAL S FR
FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,

BRI BB

FEN: AR 6—12 N0 M _L3kheE £ 15%8L E
W AR 6—12 ANA W LK E A 5%—15%;
P AMAKR 612 MNAALFHMEEALE —5%—5%;

Vol

MIA R 6—12 ANA AT g A 5% L,
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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 .

IEFRAF RIRE AR TRSIMBTHFRXTRF G E L%, ERALREELALTHTHEE, BEIEREL
RPREEABEGETELRENREFAOEBTRR, Uk (BALE) BRI BERF. BERTE. BE
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 .

KIRE RS E P AWARRZE, LBESH T &, ARSI HENE TS 4 XA 5 IRE W &5 BT
HRIFFALR—F, LDRHAT TSR AKBARERRABESIEAGEF

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