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2N R KGR (AR TF)

N H 2015 2016 2017E 2018E 2019E
#ﬁ?@&ﬂy’iﬂié(i) 1.660 1.187 1.543 1.784 1.963
R4 E (L) 8.17 9.15 10.53 12.15 13.96
HR 2T HINAR(L) 1.97 2.49 1.84 2.23 2.96
ﬁ?ﬁﬁ(%) 36.75 30.94 21.30 18.42 16.74
T ARALTT B % (1F) 28.64 28.64 28.64 28.64 28.64
7?7F'Iil'i]i%5‘l’<$(%) 50.18% -28.42% 29.93% 15.64% 10.04%
7?’9’3‘?4&&&(%) 20.30% 12.98% 14.65% 14.68% 14.06%
/éﬂy’i$(ﬁ7ﬂ>’i) 800.00 800.58 800.58 800.58 800.58
KR 3SR, BAIERF AT
I & 18
B )3 2017 F—FEFEAT LI 25.71 1o, Blbik 23.09%; V34 L

TN E) IR A A A)E 3.031 7, Bl TF#% 17.3%; A KEFRIEH 0.38 T,
% EHAT
B MY KEZEEEKAR, TRKAZSEES: T35 2016 56 A% 8 A
£33 10 £ A320, —FENEKEERBRFT EEHE K, RPK Rt
WK 26.1%. PIAY RAZAEIE /) BAR L mbe, —F K ASK B3 26.5%.
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BAMAKRERER, PRLEBARERF BH: K@y Tgkk, 2017 F5%
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Flrb3g K 37.3%4= 10.3%, & KALGEA DR, Ho5b, DNAMETHE
W, —FEHFLZEEAMK, WKTEAMXGEHHRK, EIZTERA
S AERR AL THGERER, BEAFER ASK £ 5 R E K
37.4%#= 11.0%.
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ALTER . B E M AR EK, N BFLRAK 225 Lo, RkEK
42.8%, EAVERRFR 12.1pts, B LAVHR K 65.1%. it d) —F FiLE|
RBANE 2.81 1L, #FERIMKE I 1310, A KGE A HER,
—F B3 G LN S R R4 A1E 3.031C, FlHT# 17.3%.
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2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS B IN 7,328 8,004 8,429 10,084 11,698 13,247 % HEe 2,400 3,095 4,709 4,000 4,000 4,000
MWK E 10.5% 4.1%  19.6% 16.0%  13.2% X&) 268 822 1,543 1,794 2,082 2,357
EX-RI P 3 6,245  -6,466 -7,350 -8,588 -9,858 -11,066 #H 43 55 68 71 81 91
% 4 £ HA 85.2%  79.9% 87.2% 85.2% 84.3%  83.5% bRk 211 293 421 459 497 533
EX 1,083 1,627 1,079 1,496 1,840 2,181 R K 2,922 4,264 6,741 6,324 6,659 6,981
% #f B KA 14.8%  20.1% 12.8% 14.8% 157%  16.5% %.& 7/~ 25.9%  26.6%  34.3%  30.2%  27.9% = 24.6%
g o AL A B e -15 -24 -7 -10 -12 -13 K 45 110 95 59 60 59 59
% #f B KA 0.2% 0.3% 0.1% 0.1% 0.1% 0.1% 6,884 10,146 11,338 13,093 15,759 19,970
R g -184 -233 -258 -303 -351 -397 61.1% 63.3% 57.7%  62.5%  66.0%  70.4%
% #f B A 2.5% 2.9% 3.1% 3.0% 3.0% 3.0% 417 505 503 423 361 312
49 -163 -195 -188 -202 -234 -265 ERAHF 8,340 11,765 12,905 14,626 17,229 21,390
% #f & A 2.2% 2.4% 2.2% 2.0% 2.0% 2.0% %.& 7/ 74.1%  73.4%  65.7%  69.8%  72.1%  75.4%
& A AT A1E (EBIT) 720 1,175 626 982 1,244 1,506 = EH 11,261 16,029 19,647 20,950 23,888 28,371
% #f & A 9.8%  14.5% 7.4% 9.7% 10.6%  11.4% 48 3 43K 2,789 2,584 3,099 1,828 2,084 4,679
i % 3% R -98 -154 -246 -349 -354 -425 R A 2R 1,003 1,845 1,611 1,950 2,254 2,544
% # M 1.3% 1.9% 2.9% 3.5% 3.0% 3.2% e R R 425 549 514 610 688 841
P BALBK 0 0 0 -1 0 0 R A 4,217 4,979 5,224 4,388 5,026 8,064
N R ME RS M H 0 0 0 0 0 0 B RN 2,329 3,354 3,864 4,864 5,864 5,865
St e -81 -117 -91 15 15 15 A KA Rt 1,162 1,157 3,235 3,268 3,268 3,268
Y A AT #17 n.a n.a n.a 0.9% 0.8% 0.7% itk 7,708 9,489 12,323 12,520 14,158 17,197
& Ak A 540 904 289 647 904 1,095 38 PR AR ARE 3,553 6,540 7,323 8,430 9,730 11,174
ol £ F 7.4%  11.2% 3.4% 6.4% 7.7% 8.3% VARG 0 0 0 0 0 0
ERR &S 675 900 994 1,000 1,000 1,000 AR AERSS T 11,261 16,029 19,647 20,950 23,888 28,371
CRIEIRE! 1,216 1,804 1,284 1,647 1,904 2,095
) 7 F 16.6%  22.3% 15.2%  16.3% 16.3%  15.8% b & SAF
P 1% A -332 -476 -333 -412 -476 -524 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 27.3%  26.4% 25.9%  25.0% 25.0%  25.0% P& B4R
04 4134 884 1,328 951 1,235 1,428 1,572 -y ¥l &1 2.947 1.660 1.187 1.543 1.784 1.963
Y #H L RARE 0 0 0 0 0 0 R4 11.844 8.175 9.148 10.530 12.154  13.957
V2 & T A0 4 A1 884 1,328 951 1,235 1,428 1,572 B BEIAELER 3.483 1.965 2.487 1.836 2.227 2.957
£ FE 12.1%  16.4%  11.3%  12.2%  12.2%  11.9% A J% R A) 0.240 0.210 0.160 0.160 0.160 0.160
CEES
LeRELE ARFEFL) Ak EE 24.88% 20.30% 12.98% 14.65% 14.68% 14.06%
2014 2015 2016  2017E  2018E  2019E Bk aE 7.85%  8.28%  4.84%  5.89%  5.98%  5.54%
04 4134 884 1,328 951 1,235 1,428 1,572 BN ANEF 6.03%  6.93%  2.80%  4.23% 4.67%  4.70%
H4F 2 4 & 305 377 535 750 924 1,205 ERE
B[ X2 X2 &4 131 207 220 -658 -616 -530 EBLFPAEKE 11.64% 10.45%  4.15% 19.63% 16.00% 13.24%
s KT 275 -340 286 143 46 121 EBIT 3% k % 34.34% 63.34% -46.73% 56.85% 26.62% 21.07%
2 F EHNEHR 1,045 1,572 1,991 1,470 1,783 2,367 IR BT 20.75% 50.18% -28.42% 29.93% 15.64%  10.04%
FAFE -2,446  -3,188  -4,321  -1,472 -2,527  -4,366 BRI KE 47.18% 42.33% 22.57%  6.63% 14.02% 18.77%
4% 3% -93 -104 -56 -1 0 0 FEEERSD
B 135 -100 -715 15 15 15 R K 3 BIHE R 3 3.4 3.9 5.0 5.0 5.0 5.0
1% E L SR -2,404  -3,393 5,092 -1,458 -2,512  -4,351 A5 B RK 2.5 2.8 3.0 3.0 3.0 3.0
{8 g 0 1,755 14 0 0 0 R AT TR R R S 12.2 15.3 16.5 16.0 16.0 16.0
GR-E Sy 2,369 595 2,908 -239 1,256 2,596 R B R 3 217.8 264.2 418.7 395.4 405.7 462.9
k) -123 179 1,734 -483 -527 -613 ZHhes
% K EH AL AR 2,246 2,528 4,656 -721 729 1,983 H R I R ARG 76.50% 43.48% 62.01% 59.07% 64.09% 79.05%
EBIT A &AR K42 4 7.3 7.6 2.5 2.8 3.5 3.5
L2 5 RE 887 708 1,555 -709 0 0 w2 G E 68.45% 59.20% 62.72% 59.76% 59.27% 60.62%
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W 0 0 0 1 4 5, ZEFAHTEFHERL Ty, FATHFHRR
iille 0 0 0 0 0 B HE
B 0 0 0 0 0 RATFH5-FHRTEBTE:
L 000 000 000 125 118 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0="

R RS 3.01~4.0="R &

JG X 1 F A B AR F) N Wi sh et S5 ey HAC

)37 CE: 8 TH RS 67.87 HH--m - == mmmmmm e e 2,000

1 2016-03-09 %A 42.14 56.00~60.00 c0.66 M oM Moo 1,500

2 2016-04-29 LA 46.38 56.00~60.00

3 2016-06-01 £ 50.07 64.00~65.00 5345 b= T N TR T T T T T 1,000

4  2016-08-16 £ A 49.94 55.00~60.00 46.24 p----W------- S .

5 2016-08-30 A 48.02 N/A 39,03 |ocmmmmmmmmmmm ool ] 200

6 2016-09-12 A 46.82 N/A . 0

7 2016-11-01 £ A 4321 N/A S o o = 9 = = =

8 2017-03-31 I A 36.49 N/A g 5 2 g 3 B g &8

Rk B At R 48 8 8 8 8 8 85
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FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,

BH BB

FEN: AR 6—12 N0 M _L3k0eE £ 15%8L E;
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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 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
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

BEFEERFHFHILT, BEIERGXBENM TR A RS PP RGNS T KATWIERFRITS, FTHRA
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, LDRHAT TSR AKBARERRABESIEAGEF

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