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T (ART): 8.86 T

KL F AL S TATLHE

6 A KRAFLZBH119 Fek, LFFHHERE 90%

2] R R (AR )
TP ART) R B 2015 2016 2017E 2018E 2019E
LRl ARR(E 7 L) 14,866.79 HeEHMILE (L) 0.851 0.482 0.846 0.937 1.001
BAAE(E 7T ) 131,719.77 FMAF Z (L) 5.99 6.04 6.48 6.88 7.33
F AR B RAK(T) 8.86/6.01 HFRETHALIR(L) 0.95 0.42 1.37 1.28 1.37
F C ——— Tﬁ%(%). o 10.13 14.68 10.47 9.45 8.85
e ap170g TRMAT BE(E) 25.12 13.92 16.45 16.45 16.45
i ' A 5 K (%) -10.84%  -43.32%  75.42% 10.80% 6.79%
&R I B % (%) 14.19% 7.98%  13.06% 13.62%  13.65%
. e A (B TR 14,866.79 14,866.79 14,866.79 14,866.79 14,866.79
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g g S R K 48.96%; 2017 4 1—6 A, KAZKRZHZRTiEH 2.1 12k, R
AL A KRR ¥ 33.16%:.
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MR : ZHKIRA T R
35 5 & (ARFEFL) # 7= uthk ARDPEF L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 53,971 52,531 44,625 58,939 64,160 67,301 il 9,639 8,238 11,638 14,198 16,185 19,084
MWK E 2.7% -15.1%  32.1% 8.9% 4.9% X&) 3,329 4,291 7,378 7,097 7,726 8,104
EX-R T3 ¥ -33,735 -36,978 -36,952 -42,831 -46,302 -48,234 B 1,686 1,709 1,612 2,112 2,283 2,379
% 4 £ HA 62.5%  70.4% 82.8% 72.7% 72.2% 71.7% H AR~ 1,798 1,631 1,482 271 285 293
ESE 20,235 15,553 7,673 16,108 17,858 19,067 R K 16,450 15,870 22,110 23,679 26,479 29,859
% 7 £ HA 37.5% 29.6% 17.2% 27.3% 27.8%  28.3% %.4 3/~ 15.5%  13.9%  17.9%  18.4%  19.7%  21.0%
B b FA B -220 -199 -186 -248 -269 -283 LS E S 17,800 18,490 19,403 19,603 19,903 20,303
% #f B A 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 66,621 74,690 73,071 76,580 79,677 83,286
Bk A -180 -210 -193 -206 -225 -236 62.7%  65.2%  59.2%  59.6%  59.1%  58.6%
% #f B A 0.3% 0.4% 0.4% 0.4% 0.4% 0.4% 4,169 4,024 4,522 4,424 4,345 4,268
&2 %A -3,735 -587 -522 -589 -642 -673 ERAF 89,884 98,679 101,373 104,907 108,224 112,156
% # & A 6.9% 1.1% 1.2% 1.0% 1.0% 1.0% 84.5%  86.1%  82.1%  81.6%  80.3%  79.0%
& A AT A1E (EBIT) 16,101 14,557 6,773 15,065 16,722 17,876 A &H 106,334 114,549 123,483 128,585 134,703 142,016
% #f & A 29.8%  27.7% 15.2%  25.6% 26.1%  26.6% 48 3 4 3% 4,998 35 88 90 90 90
i % 3% R -479 -219 -535 -590 -473 -388 B A+ B R 9,506 9,077 8,354 10,085 10,912 11,377
% # M 0.9% 0.4% 1.2% 1.0% 0.7% 0.6% 3 AR AR 4,236 6,466 13,418 13,932 14,159 14,292
P BALBK -5 0 -3 0 0 0 R A 18,740 15,578 21,860 24,107 25,160 25,759
IE R R & 0 0 0 0 0 0 RN 1,013 5,590 7,037 6,037 5,037 5,037
4% s 2,540 2,098 2,678 2,000 2,000 2,000 3He K A 2,583 2,770 3,012 400 400 400
Y A AT #17 14.1%  12.8% 30.5%  12.2%  11.0%  10.3% Btk 22,337 23,938 31,909 30,544 30,597 31,196
& Ak A 18,158 16,436 8,912 16,474 18,249 19,488 8 R EARE 83,799 89,112 89,828 96,285 102,340 109,043
ok FYHE 33.6% 31.3% 20.0% 28.0% 28.4%  29.0% VR ARG 199 1,498 1,747 1,757 1,767 1,777
ERR &S -88 -80 -124 -130 -140 -150 AR AERSES T 106,334 114,549 123,483 128,585 134,703 142,016
CRIEIRE! 18,069 16,355 8,788 16,344 18,109 19,338
) 7 F 33.5% 31.1% 19.7% 27.7% 28.2%  28.7% b & 54
P 1% A -3,880 -3,701 -1,710 -3,759  -4,165  -4,448 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 21.5%  22.6% 19.5%  23.0% 23.0%  23.0% # & AR
04 4134 14,189 12,655 7,078 12,585 13,944 14,890 ES Sl E A 0.954 0.851 0.482 0.846 0.937 1.001
Y #H L RARE 4 7 -91 10 10 10 RS 5.637 5.994 6.042 6.477 6.884 7.335
2 & TAN A8 EANE 14,185 12,648 7,168 12,575 13,934 14,880 HF R BEAEHR 1.165 0.950 0.422 1.371 1.285 1.371
£ FE 26.3% 24.1% 16.1% 21.3% 21.7%  22.1% A R A 0.300 0.350 0.250 0.480 0.530 0.550
lCE &S
LeREE ARFEFL) HR A EE 16.93% 14.19%  7.98% 13.06% 13.62% 13.65%
2014 2015 2016  2017E  2018E  2019E B AR 13.34% 11.04%  5.81%  9.78% 10.34% 10.48%
04 4134 14,189 12,655 7,078 12,585 13,944 14,890 BT ANEF 14.05% 11.70%  5.53% 11.14% 11.79% 11.87%
D 3 %Xt 0 0 0 0 0 0 KR
B[ 4,972 5,170 5,242 5,581 5,992 6,478 e FPNEKE 5.12% -2.67% -15.05% 32.08%  8.86%  4.90%
HE 2 Bl s -2,0099 -1,790 -2,238  -1,020 -1,072  -1,097 EBIT 3% k % 13.67% -9.59% -53.47% 122.42% 11.00%  6.90%
R ) 251  -1,917 -3,807 3,235 239 17 A A ERKE 11.77% -10.84% -43.32% 75.42% 10.80%  6.79%
28 EHRLEHR 17,313 14,118 6,275 20,381 19,103 20,388 B RE 2.29%  7.73% 7.80%  4.13%  4.76%  5.43%
AT R -5,465  -5,779  -3,072 -9,037 -9,150 -10,160 K EEHES
iy -199 1,696  -1,601 -200 -300 -400 SR LT P E 14.9 17.5 29.5 25.0 25.0 25.0
E: i) 1,493 1,826 1,664 2,000 2,000 2,000 75t B A R 18.8 16.8 16.4 18.0 18.0 18.0
2 EAH AR R -4,171  -5,649 -3,009 -7,237 -7,450  -8,560 R AT TR E A R S 40.6 34.9 31.4 35.0 35.0 35.0
&y 0 3 5 0 0 0 R R R 427.9 485.3 578.4 434.9 400.0 384.7
&Sy 5,172 -2,301 7,092 -3,610 -1,000 0 ZHhen
B -7,117 -7,802 -6,963 -6,974 -8,666  -8,929 A QAR R A -4.32% -2.88% -4.93% -8.23% -10.62% -12.59%
# F EFHALH R -12,288 -10,100 135 -10,584 -9,666  -8,929 EBIT A £AR K42 4 33.6 66.4 12.7 25.5 35.3 46.1
L 4RE 853  -1,631 3,400 2,560 1,987 2,899 # = G E 21.01% 20.90% 25.84% 23.75% 22.71% 21.97%
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8 # —RBAR —HARA AR = ~AR
BN 4 4 4 7
W 2 2 2 3
bk 0 0 0 1
B 0 0 0 0
P 1.33 1.33 1.33 1. 1.45
Kk $AMKS:
G X B FE A BIRE AR )
) CE: R 7 B AR
1 2016-12-10 FN 7.22 N/A
2 2017-03-27 EN 7.15 N/A
3 2017-04-10 FEN 7.71 N/A
4 2017-04-24 FEN 8.06 10.00~12.00
) 2017-04-27 FEN 7.81 N/A
6 2017-05-12 FEN 8.08 N/A
7 2017-06-01 N 8.55 N/A
8 2017-06-09 FEN 8.21 N/A
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AR M(E) i SEAHERE 5 A A
12.10 3,500
n.2 3,000
10.32 2,500
9.43 2,000
8.54 1,500
7.65 1,000
6.76 1 500
5.87 0
g 8 8 8 8 8 8 8
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EPRLEFEINESIERAGLETRYS OARSEARGAZFE, HABAARS HEL BT R RGE—R
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