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EIA(E 7R 4,216
RAARMA(E 7 RR) 3,457
(L) 8.15
TAL(E 7 ) 34,361
RABTAA(E 7 ) 28,172
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1 ##% (000876) = ZFif &if:
RAAR I KA FH, Uk Gl F gl
]

2 #4 % (000876) F -4k &iF:
KM KRIGIER, FRILTT AR AR
3 ## %2 (000876) 2016 F—Z
BAP REMmEFEK, £HES
A A F At

2> 8] B A A AEE

R 2015A 2016A 2017E 2018E 2019E

FAEN (FF L) 61,519.65 60,879.52 68,191.15 78,987.74 90,924.98

¥ K F yoy% -12.13% -1.04% 12.01% 15.83% 15.11%

%A (B F L) 2,211.05 2,469.07 2,766.66 3,065.64 3,428.36

¥ K E yoy% 8.64% 11.67% 12.05% 10.81% 11.83%

HRoksE (L) 1.06 0.59 0.66 0.74 0.82

HERAERE 1.53 0.75 0.52 0.71 0.86

FRAMEE 11.48% 12.04% 13.05%  14.09% 15.25%

P/E 17.90 13.59 12.28 11.08 9.91

PEG 2.07 1.16 1.17 1.03 0.84

P/B 2.05 1.64 1.60 1.56 1.51

£ik: A 2017 504 A 27 B EM H A&

LG P

B E4: N KA 2016 SFEAR, AFEAT LKA 608.80 12T (-1.04%), )2
4 A 24,69 12T (+11.67%), F=dF4 4118 23.69 12T (+19.04%), 4.4
10 Bk K A4 2o4) 5.0 s 2017 F—F & R A LN 146.14 /2T (+19.4
1%), Ja#4 4118 6.39 12T (-3.12%), F=dE4 414 6.34 12T (-0.99%).

B EHEIRKREER, KR RRDE B, 8RR S F RN I2EFAE
9.7 17, R K 100.9%, F445% 1489 7ok (+2.72%), £+ & 4+7%,
HHA+5%, R 4+12%, K=-8%, &)@l AR XKERAL, a1
AR E, A ERSRARHEAKEZHTERT R AL SN S
WL EIKTEG R, AP A E4EM 3.46%, AR A 117 Bk, KEKEALE
Ak (PSY 26.8), #ZE 16 FFk, 2T 900 77 k= Ray & H 5, 7+
IRAE R EAE (4930 FREBEEE) 9. BERAF LS E, AF)
BT MA R, RHEA RN I A S (HE+11%) =4
st (FlHb+22%) 894K5E, RlEtm kK3t KE P, A48, R FHREHT X,
F AR e LA RFFARH, WmARBFTAAY, KW Ef—idb K+
KB BRI, B ERBALAEE R AR ST AT B F,

B FHFERY, SXAKBE—FEANE, BHE LT HfE A LS E8F K8
TR, —EBERBMEANEL 1.94 12, RHTHES 15%. » 8 —F A E
R B EAKSF, ERAF IR, HERILIEK 15-20%, H P A=K
AR Rk, A RAR AR KRB AL, AR RAMRIE,
NE—FFEHAEZSTHIT 507k, ARG, @iT “NE+RF7BEXTRE
3Bk ¥ e, A F B AL E R 2L % 250-300 7 k.

B NS AE AR R ek, AR SRAA TS, HARA A+ WE
PR S A X8 7 ) A, 233 AMFHAREME Rl T KRR
fz, RAEMBPES EEEKIE, KAFT 2017 F0 8| FFHHE L ZR L
K 15-20%; RIS b, AEREAEAT, SR ERAR] 250 7 LH 2
R BFEfR w55 E KR T m TE &, kS, FRMETH
P KIS A AT T A mk . Ut AT A 2 2017-18 F 44108 A4 27.7 /LT, 30,
7L, HEb R 17-18 54412 A A 12.0 2. 141100, #%
RAA I 25 151640 Ae K A BATIARIZ K 5 4248, 17 SF+)1E% 2 380-400
L8, %F “FH T
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BEL: A L=LXMETH

HAR ARFHL B HHER ARTHET)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
BB 7,001,223 6,151,965 6,087,952 6,819,115 7,898,774 9,092,498 i 329,570 372,697 313,410 250,728 312,671 487,885
KR 0.89% -12.1% -1.0% 12.0% 15.8% 15.1% Sl et 101,893 92,131 101,533 109,573 126,921 146,103
ElE A 6,586,001 -5724,253 5,602,749 -6,278,005 -7,269,826 -8,346,233 Ay 461,358 332,032 428,173 430,000 497,933 571,660
%o HFEFILN 94.1% 93.0% 92.0% 92.1% 92.0% 91.8% Hofth i 3 B 188,007 193,446 74,581 83,315 98,274 113,656
EH 415222 427,712 485204 541,110 628,948 746,265 LA 1,080,828 990,305 ~ 917,697 873,616 1,035800 1,319,304
% HFEFILA 5.9% 7.0% 8.0% 7.9% 8.0% 8.2% % £ 5 32.4% 28.1% 24.5% 22.7% 25.3% 30.2%
ELRLE R BN 2,135 -2,440 -8,958 6,819 -7,899 9,092 K 1,266,360 1,472,153 1,616,986 1,696,986 1,776,986 1,856,986
% #EYN 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% [ 5 756,603 794,207 881,011 955,132 939,817 840,273
Elk B 142,414 -141,404  -144719  -160,249  -181,672  -209,127 % L1 5 22.7% 22.6% 23.6% 24.8% 22.9% 19.3%
% HEYA 2.0% 2.3% 2.4% 2.4% 2.3% 2.3% T 156,122 169,228 199,334 207,427 219,410 223,234
I 156,721  -167,514  -174,448  -190,935 217,216  -245497 e (3 Vi 2,250,201 2,531,402 2,820,807 2,983,021 3,059,689 3,043,969
%o HFEFHLN 2.2% 2.7% 2.9% 2.8% 2.8% 2.7% % L 67.6% 71.9% 75.5% 77.3% 74.7% 69.8%
RBRTANE (EBIT) 113,953 116,354 157,079 183,106 222,161 282,548 BB 3,340,119 3,521,708 3,738,504 3,856,637 4,095,489 4,363,273
% #EYNA 1.6% 1.9% 2.6% 2.7% 2.8% 3.1% FIECIEEN 544,730 496,437 278,981 86,110 70,871 70,871
%5 9 -41,745 -31,184 22,162 -1,377 1,735 4,928 A I 406,215 360,501 528,288 487,277 544,171 613,469
% FF A 0.6% 0.5% 0.4% 0.0% 0.0% -0.1% oAb sh H 4t 78,953 151,381 68,341 269,290 318,631 343,292
BRI 9,834 -14,047 21,558 -17,941 21,127 -26,881 ah st 1,029,898 1,008,319 875,610 842,677 933,672 1,027,632
AR EA S 126 -169 657 10,000 10,000 10,000 KK 103,720 77,923 84,645 84,645 84,645 84,645
frailiea 228,123 243,272 209,082 198,628 198,628 188,697 oAb 5 £ 3,313 21,861 223,342 223,342 223,342 223,342
Yo Bl Fi 78.0% 76.5% 63.9% 52.8% 47.8% 40.7% hiigid 1,136,931 1,108,103 1,183,596 1,150,664 1,241,659 1,335,618
ELFE 290,624 314,225 323,098 372,416 411,308 459,291 BB AR 1,774,065 1,926,662 2,051,543 2,119,797 2,176,266 2,248,167
EAFNF 4.2% 5.1% 5.3% 5.5% 5.2% 5.1% DR AR 429,122 486,943 503,365 586,176 677,564 779,488
ERZNs3 1,727 3,814 4,002 4,000 4,000 4,000 SRR RS A 3340119 3521708 3738504 3,856,637 4,095489 4,363,273
RLATFINE 292,351 318,039 327,100 376,416 415398 463,291
Fg# 4.2% 5.2% 5.4% 5.5% 5.3% 5.1% LR
FRL 29,470 -22,073 -13,857 -16,939 -17,447 -18,532 2014 2015 2016 2017E 2018E 2019E
Vi e 10.1% 6.9% 4.2% 4.5% 4.2% 4.0% FRRE
B 153 262,881 295,966 313,244 359,477 397,951 444,760 MR ) 0.977 1.061 0.592 0.664 0.735 0.822
DR AR 2 59,365 74,862 66,337 82,811 91,387 101,924 RS B O0) 8.512 9.244 4.922 5.086 5.221 5.394
HETHBAFAMSAE 203516 221,105 246,907 276,666 306,564 342,836 BIRAE M AR O0) 0.645 1.530 0.746 0.523 0.706 0.863
FFIF 2.9% 3.6% 4.1% 4.1% 3.9% 3.8% FFEF Ot) 0.000 0.000 0.000 0.500 0.600 0.650
|EIEi%:3
AEBER ANRFART) BRI 11.47% 11.48% 12.04% 13.05% 14.09% 15.25%
2014 2015 2016 2017E 2018E 2019E Jo8- gl §iid 6.09% 6.28% 6.60% 7.17% 7.49% 7.86%
R 261,341 295,966 313,244 359,477 397,951 444,760 ERON ZNIE R 8.18% 9.49% 12.65% 15.61% 19.33% 26.87%
[ G R 0 0 0 82,811 91,387 101,924 K
A 100,484 109,296 119,916 129,923 150,437 164,695 ERIASTIONES: S 0.89%  -12.13% -1.04% 12.01% 15.83% 15.11%
LB 183,396  -218,739  -187,156  -204,199  -207,321  -197,618 EBITH K& -7.70% 2.11% 35.00% 16.57% 21.33% 27.18%
HIEB &4 44,035 132,253 65,141 67,193 -46,816 52,053 FoRlE KR 6.68% 8.64% 11.67% 12.05% 10.81% 11.83%
SEEHASHR 134,395 318,776 311,146 300,820 385,639 461,708 BB 10.88% 5.44% 6.16% 3.16% 6.19% 6.54%
BWATFX 203,815 157,102 182,268 190,196 121,978 38,093 B
Eitdrg 13,002 -29,648 79,983 -90,000 -90,000 -90,000 JSEHSC I G A R 2.4 2.4 2.6 2.5 25 2.5
St 88,397 30,629 48,373 208,628 208,628 198,697 PN 25.4 25.3 24.8 25.0 25.0 25.0
BHEESIREHFR 102,416 -156,122 -53,912 71,568 -3,350 70,603 S ASF IR G e R 126 12.4 14.8 14.0 13.0 125
JBAL B 307,368 15,770 507 0 0 0 [l 5 % 7 o e R 32.9 40.8 45.0 44.5 39.7 322
AL ZE % -162,462 26,762 -127,292  -192,871 -15,239 0 1=% 391}
oAl 163,087  -106,709  -189,112 16,251 213,719 -255173 G/ IR 14.22% 8.25% 9.74% 4.02% 0.75% -5.41%
EREHAERR -18,180  -117,701  -315,897  -209,122  -228,958  -255,173 EBITFE AR R f5 4 2.7 37 7.1 133.0 -128.0 57.3
AEHRE 13,799 44,953 -58,663 20,130 153,330 277,138 B R 34.04% 31.46% 31.66% 29.84% 30.32% 30.61%
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R | KA

FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 £

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 7@ A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEARE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A A5 S Anxt T R L. K
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),

&5

FRIEFBRDARAE ATRMAE “A2d”) AAFRIEALTEELR QW THIERRT E 0 LF T4,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G TR, /) K=,
B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
AREI SR ETERRK G B oty FH T MBS, BITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BERAEMNARBLE FELAFZIR, THREMTRIT. F8, 2 Ib 5 RAHRM
I, A S RFLIRAE A9 M A A R AR BV AT A2 AR . A IR o AT AR 69 3T RUIR 5 5T A R E SN
EP, AMRE P ANER D

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BRXHRERE, BEEAFOHRILT, Ans) A AE KN 8] 8 XY T e 2 H A RS F 3 A8\ 8] BT KAT 8
IEFF AT R 5, VTR A X LN 8] EARM R F FRMA T R/AT W5 Ao dak = 505 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AARE N TF R A AT L2248 I R T AL P 8913 &

ARE AR P RAERDA RN S T REFREN B @B, ETATTN ARELATETH

KB EA . BHle il A, AR, FEAELA “PRIERFRLA”, BARGHRREFRT A TR SO T X
ﬁ%?io
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