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2] ERXFH (AR F)

A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 0.808 0.563 0.900 1.204 1.653
R4 E (L) 9.18 4.96 6.55 7.55 9.00
H PR 2 E AR () -2.29 0.31 -0.22 -0.34 0.47
B E (1) 67.85 40.05 24.21 18.10 13.17
AT B F (1) 14.29 14.29 14.29 14.29 14.29
A AE 3 K F (%) 7.51% 44.00% 59.85% 33.78% 37.36%
IR E (%) 8.80% 11.35% 13.74% 15.94% 18.36%
EALA(E 7 AR) 120.00 248.00 248.00 248.00 248.00

1,000 R 48] FR. EEIER AT

Ik 4 & iR

B NS ARAH—FR, 2017 F—FEFEIk 2.89 /¢ (+60.60%), #A7E 0.11 1¢
(+44.21%), FAFA; N8t 2017 FLFF5£ 044104 0.92-1.11 1
7, Rl K 50%-80%.

RSN

B LHEHERXHBETRLS, ERANYRETALAMFLEAE: 1) 1N J
BEMANLZEALR-22 10 (EFRMA-061 1) B—FEL LYK 4

BEZBKHKE PPP k5 F Ea R MBI K: BIERE 22 1L
(+112%), Ff+#R 0.43 12 (+239%), HAmilkk 1.2 12 (+65%); 2)
N3] 2017 F—FE 2AVE 16.24%, £FFH 20.87%, T E2H TNk K
T Bk 409 46 B T Bk 4 69 A FAK T3 E L S e e A A E,

ITE Bk R KA S, EAHB_F = HARFTH: 1) 23 2016
FITHIE R, AR PPP 91 B & 8.36 12 &b 2016 4 F Ik 55%, 2016 4
EANGRHBITEAITEER L 238 12 (EFiTH 2 31 12),
2017 £ EAHC 44T 19 /2iTH A 2016 FEIk 1.25 15, T F Hhobe;
2) N 8) 16 FAITHRFHIF K KEH3E 40 12, 17 F—F B PARFA A RIE
ME, ERTFSHNA 3.23/73 12, 4 A BEEF BT I0E L5k 55 FAR X IR
B, ERFTHY L 201CT, 2 SARMIBRERFT HARTH.

FACE AR N S AR, BT A 2RI L FHLEHEH: 1) 16 5,3
AR ACHE BT R, EARTE 800 HIRAIMMLE, AAREMHH 16 3] 18
4 F)E A1 B 1.36 12/1.76 12/2.21 1et, Hikdk% BARASR 17/18
F3iA 3] 25.6%89 4 A)EE R 2) 3 A 26 BN ARBIETAE, MEAR 30%
FEFETAT 12 10, NAFEREATAL, B KT AR L 7T A= 4]
8GRI T H L ARELRFINE, TEET KA IALESHRKERTAL
AR PSR E ., f£#E EPC/PPP M B Aeih £ TAZ36 Lok 5B E A T2

E§ - )0

HATFAM 2 5] 2017/2018/2019 4 F)i8% 2.23/2.98/4.10 11, %4F /3
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2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-L'T I I\ 945 1,046 1,517 2,208 2,954 3,828 il 135 299 455 653 723 800
WK E 10.7%  45.0%  45.6%  33.8%  29.6% R & &5} 430 687 636 904 1,226 1,576
ER-RIT 5 ¥ -699 -781  -1,201  -1,749 -2,335  -3,007 e 692 720 809 1,070 1,448 1,866
% #f £ KA 74.0%  74.6%  79.1%  79.2% 79.0%  78.6% e R 8 22 13 22 27 37
£ 4] 245 265 317 459 620 821 R 1,266 1,728 1,912 2,650 3,425 4,278
% #f & A 26.0%  25.4% 20.9%  20.8% 21.0%  21.4% %.& 7/~ 97.6%  97.6%  87.9%  90.9%  92.5%  93.7%
B b A A B e -32 -36 -13 -19 -26 -30 LSS 0 0 197 197 197 197
% #f & A 3.4% 3.5% 0.9% 0.9% 0.9% 0.8% s 19 28 32 28 29 29
Bk %A 0 0 0 0 0 0 %.& 7~ 1.5% 1.6% 1.5% 0.9% 0.8% 0.6%
% #f & A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% VRN 4 6 22 29 37 44
&R -58 -70 -107 -150 -199 -252 RIS 31 42 263 267 277 286
% #f & A 6.2% 6.7% 7.0% 6.8% 6.7% 6.6% %.& 7~ 2.4% 2.4%  12.1% 9.1% 7.5% 6.3%
BB ATA)E (EBIT) 155 159 197 290 395 538 fEEH 1,297 1,770 2,175 2,917 3,702 4,565
% #f & A 16.4%  15.2% 13.0% 13.1% 13.4% 14.1% 48 3 3k 198 251 380 574 833 906
w5 9% A -25 -24 -18 -20 -32 -41 R AF 2R 392 311 465 653 911 1,222
% 7 & SN 2.7% 2.3% 1.2% 0.9% 1.1% 1.1% 2R AR 71 66 24 67 85 203
7 RARBIK -16 -16 -20 -17 -24 -28 R At 662 628 869 1,293 1,829 2,331
N A IAE T S 0 0 0 0 0 0 K 53k 95 40 0 0 0 1
& 0 0 0 0 0 0 A KA Rt 0 0 76 0 0 0
Y # AT #1 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% ks 757 668 945 1,293 1,829 2,332
& Ak A0 14 19 158 253 339 469 438 R AR ARES 540 1,102 1,230 1,624 1,873 2,233
ol FHE 12.1%  11.4% 10.4%  11.5% 11.5%  12.3% VAR FRAGE 0 0 0 0 0 0
ERR IS 2 1 5 5 5 6 IR S AT 1,297 1,770 2,175 2,917 3,702 4,565
A ERE] 17 120 163 258 344 475
) 7 F 12.3%  11.4% 10.7% 11.7% 11.6%  12.4% b F oA
It 1% A -26 -23 -23 -35 -45 -65 2014 2015 2016  2017E  2018E  2019E
I 1R F 22.7%  19.0% 14.2%  13.5% 13.2%  13.7% B 4%
04 4134 90 97 140 223 298 410 E Sl & 1.002 0.808 0.563 0.900 1.204 1.653
b LR B 0 0 0 0 0 0 T 6.004 9.182 4.960 6.547 7.550 9.004
2 & T E 0 4 A1 90 97 140 223 298 410 B BEIALER -0.780  -2.290 0.306  -0.224  -0.345 0.468
o F)FE 9.5% 9.3% 9.2%  10.1%  10.1%  10.7% B L RA 0.000 0.100 0.200 0.200 0.200 0.200
ICE &
ALeREL ARFEFA) AR EE 16.68%  8.80% 11.35% 13.74% 15.94% 18.36%
2014 2015 2016  2017E  2018E  2019E S Wt &L 6.95%  5.48%  6.42%  7.65%  8.06%  8.98%
4 A 90 97 140 223 298 410 BN AKEE 14.39%  9.23% 10.47% 11.43% 12.67% 14.79%
Y #H L FRARE 0 0 0 0 0 0 HEE
ELEIRE 20 19 24 21 29 33 EEkHUAEKE 11.25% 10.72% 45.05% 45.56% 33.78% 29.57%
Rl &1 n 21 12 25 39 50 EBIT 3% k % 14.54%  2.23% 23.94% 47.59% 36.02% 36.35%
R ) -191 -411 -99 -325 -452 -377 A A KE -7.66%  7.51% 44.00% 59.85% 33.78% 37.36%
2 8 EH IR -70 -275 76 -55 -85 116 BREEKE 30.98% 36.44% 22.90% 34.12% 26.91% 23.32%
i -2 -16 -16 -2 -8 -7 FEEERSD
4% 0 0 -30 -1 0 0 B2 K 2 B A R B 125.8 148.1 112.2 109.4 111.4 110.2
E: i) 0 0 0 0 0 0 A0 B R 313.9 330.1 232.3 225.6 231.5 233.5
% EHREHR -2 -16 -46 -3 -8 -7 JI AT IR R R S 126.1 121.7 84.9 91.4 95.4 99.2
M% A% 3R 0 473 76 0 0 0 &R R RS 7.3 6.1 5.8 3.8 2.8 2.0
GEE %y 102 -3 89 118 259 74 #ihieH
B -33 -15 -42 139 -96 -107 # IR ARG 29.26% -0.76% -6.05% -4.91%  5.84%  4.81%
£ EHAERR 69 455 123 257 163 -32 EBIT A £AR K42 4 6.1 6.5 10.7 14.6 12.4 13.0
25 iRE -3 163 153 199 70 76 # G E 58.34% 37.74% 43.44% 44.33% 49.41% 51.09%
KB B, B &R AT
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9”: }\ 0 0 l 1 3 “© i‘g% ”» ,?_‘%'_ 2 /ﬂ\ , 5’*7 “ qj '].i » ,f_g’ 3 /ﬂ\, 7‘5 1 ?ﬁi% » /f_g’ 4
] 0 0 0 0 3 5, ZEFATEBERLTS, UATHFHHRA
e 0 0 0 0 0 W HE,
X 0 0 0 0 0 RAT S5 BB BT BT
L 000 000 100 100 150 1.00 =% A ; 1.01~2.0=#4# ; 2.01~-3.0="%#
R RS 3.01~4.0="R &
JG X # F A= BRI ARF) N Wi sh et S5 ey FA B
B35 B # R Uik B 74 350
1 2017-03-15 ESN 23.15 28.10~32.10 54.38 igg
45.61 200
36.84 150
100
28.07 50
19.30 0
2 & 8 8 8 & & 7
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4 4 13 8 8§ 8§ g K

KRR B EIER AT

KIASE 4 AP RE LA
KYPEFNIFEAEETELE LG, FHALARBFBENNEEEF I 5P AT L LT N8 E k&4

AT B FT H A
ITRRAT BEFS, AleRiTLNAAETHRRES, SEFEAFTEASFFRORELETES S FR
FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,

BRI BB

FEN: FEAK 6—12 NA M L3k EE 15%A L,
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 S IE R AR E" (AT EANESIER") A, AREFAEPD B, RAREGEMTESH
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 R BRAR A AR AT A IR, AR FRBLE LT, TRAMR AL,

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

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
PAEERITRAE LA MRILT . FE, RS RABEEN, BEILARHIRE P o) R ExT R L8R5
U B AR T 2 4R

HFREAFGHEALT, BEIERGXEIMTRAHA RS TP RGNS T RATGIERFRITS, FHTHRA
XS\ 8] OE R RS BARAE B AR R .

KIRE R B E A WARREEE, LBESI T &, ARSI E TS L LA 5 IRE W &5 BT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

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