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B A A 5 w545 4R

B /R 2016 2017E 2018E 2019E
ZLMAN (7 L) 26,746 43,700 59,700 75,200
BRE (%) 44.6% 63.4% 36.6% 26.0%
2 5 F N B I R A AVE (B 7 L) 719 1,728 2,371 2,946
BRE (%) 50.2% 140.4% 37.2% 24.3%
HRElkE (L) 0.66 0.64 0.87 1.08
PE (IL#) 28.7 29.8 21.7 17.5
PB 2.6 53 42 3.4
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2> B W H- 4R R AR TR ML %

#idx (87 L) 2016 2017E 2018E 2019E ERX JuP TR 2016 2017E 2018E 2019E
=L S ON 26,746 43,700 59,700 75,200 ARk A
2 kR A 23,676 39,000 53,600 67,600 AN K F 44.6% 63.4% 36.6% 26.0%
B b AL B A 55 93 125 159 EBIT 38K % 19.4% 75.5% 38.6% 24.2%
Gtz % Al 174 219 299 338 A K 50.2%  140.4% 37.2% 24.3%
%A 1,735 2,447 2,985 3,760 BRI
EBIT 1,106 1,941 2,691 3,343 EFIES 11.5% 10.8% 10.2% 10.1%
%% A 332 94 127 126 b IREES 2.7% 4.0% 4.0% 3.9%
= ALK 97 19 10 9 B F A% ROA 3.1% 6.4% 6.9% 6.9%
B 3 4 3 3 % F I A % ROE 8.9% 17.7% 19.5% 19.5%
& WA 680 1,832 2,558 3,212 BERRe A
RS 142 113 116 129 AAE 1.1 11 11 1.2
F138 % 50 822 1,955 2,680 3,337 R E 0.8 0.7 0.7 0.7
P 1344 105 230 315 398 Ae b 0.1 (0.1) (0.1) (0.0)
A 717 1,725 2,365 2,939 K= R 0.7 0.6 0.6 0.6
Va2 & F & 8) % FliE 719 1,728 2,371 2,946 B2EXE
EBITDA 1,753 2,601 3,443 4,182 R R 3K ] 3 R 86.4 84.8 85.4 85.2
VR EE 60.2 63.6 62.5 62.8
0k (BARL) 2016 2017E 2018E 2019E B AR 14 17 1.9 2.0
Uik 1376 (1410) (1516) (935) HFRraRR (L)
SR Y E X 7972 10678 14693 18414 HREIR 0.66 0.64 0.87 1.08
AT 2R 98 135 198 245 B~ 7.40 3.60 4.47 5.55
A& 4511 6796 9172 11638 HRE 2T NEG 0.75 0.40 0.71 0.93
AR T~ 682 682 682 682 P R A 0.00 0.00 0.00 0.00
R T AT 14811 17086 23511 30396 B
K AR AL 63 63 63 63 PE 28.7 29.8 21.7 17.5
R 5019 5895 6856 7789 PB 2.6 5.3 42 34
R H = 1199 1133 1133 1100 EV/EBITDA 1,177.9 7943 600.1 493.9
FRHAF At 8623 9740 11045 12156 (38 &% 0.0% 0.0% 0.0% 0.0%
et aa 23434 26826 34557 42552
ESELREE 2068 0 0 0 AeRhER (FFR) 2016 2017E 2018E 2019E
R AT TR R B 2 A 9220 12700 17529 22076 4 F) 717 1,725 2,365 2,939
AR f A% 72 72 72 72 A7 18 A 45 744 679 761 848
R R AT 13538 15205 20570 25626 TEREEHN (924) (1,341) (1,172) (1,252)
K& 751 751 751 751 ZEEHAER 811 1,096 1,941 2,518
ALK I AR 1105 1105 1105 1105 FRF L 2,761 1,657 1,938 1,827
eikH R AT 1856 1856 1856 1856 ELS (658) 0 0 0
RAE A 15394 17060 22426 27482 BEREHALRK (3,414) (1,654) (1,935) (1,824)
&N 1086 2716 2716 2716 REA IR 1,620 0 0 0
VB F AR (0) (3) ©) (15) Bt % 3% 5% 1,017 0 0 0
RS A 8041 9765 12131 15070 FHEHALR 2,268 (2,227) (113) (113)
R AR A AR A 23434 26826 34557 42552 AL RE (336) (2,785) (106) 582
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ZFHE Y

AREAE R AR A RN S (AT RARKRNE?) EFAER. K8 RAaBHERANKE KRS Rl A
EP

AREREAT AN AN TREWCATAZ L, BERANRRILIZERE L EHERTEN, KIBEHTERLTA.
B R AN R R AN E) T KA AGRE S B eGHMT, AR, AN T A5 AMENPIHGETL. N R—F
894RE, 12 RN 8% A X HFe AN B3 ARET TS RGARHBRE P
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AN KHFEARE LD F EBIANHNE P HAGET B, WHERARE R, ANENEF B FERRE 6L
TERRENREFSEF TR, UR (FEHALE) Bk BT M.
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