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PEG
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2015
880,577
10.07%
26,061.9
15.47%
0.87
1.82

15.52%
11.4
0.8

18

2016
959,765
8.99%
29,870.1
14.61%
1.00
3.57

15.68%
10.0
0.7

1.6

2017E
1,062,100
10.66%
33.804.3
13.17%
1.13
0.66

17.29%
8.8
0.7
15

2018E
1,173,737
10.51%
39,021.5
15.43%
1.30
1.44

17.23%
7.6
0.5
13

2019E
1,279,750
9.03%
43,736.6
12.08%
1.46
2.36

16.75%
6.8
0.5
11
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(L) 9.92
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AT

BEER

AL EGEANAR SR, GRITEHEZRAGE, R@EIiTHE AMR
KR, N3] 1-8 A#H B AR 14183 127, R 26.2%, 3% 1-7 A
% 0.5 /N pet, 8 A% A#E 1215 27T, B3 20.90%, T3 K FHE4E
fg, e kE, BEHLITE 9792 1L, B3 21.1%, # 1-7 A%
1.60 4~ pct, 8 A¥ A#7% 691 1L, F13¥ 3.13%; A ZIHLiTH 4316
{7, B3 39.10%, % 1-7 A4 2.10 4~ pet, SR askg Kk, 8 A
¥ A A% 512 1L, B3 56.57%, kEE A kAR (7 A% AR
H-75%, /& FRAHKIELTERONEEEF). »REREKE, BHAITE
12853 1L, R 22.3%, % 1-7 A4 0.10 4~ pct, 8 A ¥ A # % 1198
i, B3 24.02%; 35T # 1329 1, F¥ 81.2%, %k 1-7 A =%
7.7 /A~ pct. 1-8 A#F L @AR 20881 77 -F &, R 25.10%, i 1-7 Atr
4+ 2.60 A~ pet, HF 8 A A#F L @mAr 2450 77 -F &, R 48.48%,
M T @AERCEL 4R,

WEMERRAHYE, EHEETRAR, FRRLges d Liks)
YR . 2017 5 1-8 H o813 = b 542945 51 1501 124, Fl¥% 36.1%,
B 1-7 A=@% 95 A pot, {amffadskigsk, ¥ AR TR 12.36%, £
ZRHEFRIEKES (FF 8 AL ARIMEK 125%); 444 E mir
1035 7 -F 7 A&, F3 24.0%, ¥¢ikik 1-7 A Fi% 6.6 /> pcto 8 A% A4
BEHh (BEEHIGEERM) A 14182 TIFH K, B3 1.18%. 485 H
FE A9 4K 48 51 2016 4442017 AT 8 A Bl L3 K 229%6/36% F Aoik A5
iiéﬁ#%%Fﬂ%$5ﬂm%%g%ﬁﬁﬁﬁﬁﬂ%ﬁﬂﬁ&%@i
I3 .

PPPH# 2%, #HLRITEREHEK, ¥R LGHAHEKE, RLEL
F&E X, N R PAR PPP 3B 200 4, R EEIZFT Y 3170 12
T, It AR 514 4900 12 (H+ 2017 5 L ¥4 447 65 4,
HIERE 906 1CT), PPP iah A iT R Bk gk, 2016 F 4 4/2017 5+
AT 8 AAFITER LK 83%/39%., 44 EFFH# W £ I 970
o7, Blrigk 33%, &ik 18.6%, %5 R A0 3 A pet. it A
BEAEPPP A2 FlN GRS, N BARAFIFIIERS,
B FEN: KA N E] 2017/2018/2019 HF V3 £ 4 A E 5 A A
338/390/437 17T, 5 H13E Kk 13%/15%/12%, EPS 4 %)% 1.13/1.30/1.46
T, BATIRM T B =4F PE % %% 8.8/7.6/6.8 1%, 4 F B #=# 15.82 7= (*F
& 2017 4 14 4% PE), £ NiF4%.
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BEL: 2l #FRETA (G77L)

R 2015 2016 0178 20188 20198 W& Hk 005 2016 20176 20188 2019E

A 100 880,577.1 9597655 1062,100.0 1 173,737.2  1,219,749.8 Ruk#

R L0388 8627883 0540448 1 053,903.6 1 148,043, EAEKE 005 9.0% 10T 105 9.0%
el 31, 961.6 18,297, 19, 745.2 11,737.4 1,577 BUAEEKE LS 87h  I8.0% 4N 1%
HERH 2,310.3 3,207.6 3, 080.1 3,756.0 4,09.2 Fflsik 5.5% 146 13% 154y 1214
HRAR 17,186.3 17,711.5 20,179.9 23,122.6 25,330.0 EBITDAKEK % DA TI% 1974 1308 1.3
ibgite 8,425.9 8,114.4 10,515.4 10,589 1 12,2305 EBITHKR L8 6.8% 1968 12.2% 10T
KRR 3,736.3 5, 365.5 3,200.0 3,800.0 3,600.0 NOPLATHEK % 0.0%  IL%  I81% 1M 10T

ARG -607.6 74,5 24,0 16.2 2.8 HRRAERR L Y e
BRIl 1,85. 1 6, 137.5 2,980.0 2,100.0 2,500.0 BREEKE A A% 6.5%  14.9% 146

B 47,085, 5 51,158.8 60, 390. 7 68,044, 7 1,410.3 %

BN 611.3 954.0 625.0 509.9 6010 FA% 04100 1008 10.2%  10.3%

HERE 17,696.8  5,112.8 61,0156  69,454.6  78,020.3 Ellii% B BB BT 5% 604

i B 11,7540 10,940.5 13 423.4 15, 280.0 17,1645 FAljE% 3.0% 314 3.0 3.3 3.4

il 26, 0619 29,870.1 33,8044 39,0216 43,736.6 EBIDA'E LA TOV 69 T T T

REA R 2015 2016 20178 2018F 20198 EBI/E A 6.3 6N 6TH 68 T.0%

il 216, 409.8 30,8605  265,525.0 293 434.3 30,9374 wENE

pli%a A 1,130.2 1,1%.8 1,098.3 1, 118.4 L1145 FEAERERY 10 10 10 g 7

Rt 149,733.8 188, 138. 8 149,299, 4 935,911, 8 183,561, 7 s E AR A 2 13 19 3 10

RS 6,731.3 8,818.7 8,833.0 10,709, 3 10,619.9 iR AERS 317 364 348 333 336

fitha 27,464.9 30,917.5 38, 050. 7 38064, 5 44,849, 7 Rl s AR RE 60 63 56 5 5

ik 387,589, 4 494 968.9 48 844.4 505, 784. 0 539,303, 1 FRARKE 150 165 156 157 160

Kibians™ 13,407, 1 65, 784.6 57,310.5 54,824.0 56,4816 BEHERS 408 163 443 113 406

A f i B 5,849.0 10,3712 7,062.9 7,761.0 8,39.4 RERAREKY 40 3 3 50 5

FAEI - - - - - BRERE

KRR 26,326.1 33.476.6 36,476.6 38,326.6 40,1766 ROE 55 15T ILW L% 16T

At U 30,597.9 34,935.7 49,9357 50,935.7 54,935.7 ROA 3.3 3. 0% 3.0% 3.7% 4.3

R 04,443 14 30,026.0. 31,118.9 29 147.6 22,998.9 ROIC LAY R A3Th 3L AL

FEIE 10,136.8 11,274.8 6,037.4 3,268 [,730.4 HA%

p A 8,913.0 12,122.1 11,7311 11,23.2 10,7346 HERMR 0.3 03003 0.3

i 196,172, 1 149,801, 2 146, 671. 6 97,462.7 125,543, 1 EBRAR 200 L8 L9 2.0% 2.0

BB 1,074,904.9  1,391,953.3  1,224,008.4 1,467,983.9 1,420,580.5 WkmE% L0V 0.8% L0y 09%  L0%

S 25, 603.0 32,318.9 65,330, 2 79,308.9 19.532.0 =B/ 3.0 3.0% 3.2 3.2 3.3

Nt 360,409.5 454, 501.5 368, 030.5 158 954.9 150,099.7 Rt

NftER 14,2182 19,173.3 14,0407 23 385.0 19,012.6 HhifiE 8 TO% TATH  TA8% L

Kibianst it 210,020.3 293, 624.3 228,202.9 312, 756.6 216,561.2 REREL /0.2 38 29504 3dh 24844

K 98, 324.9 143, 666.9 80, 000. 0 90, 000. 0 100,000.0 iz 1.36 1.3 1,39 1.4] 1.5l

eI 127,546.3 157, 669. 7 157, 669. 7 147, 628.6 147,628.6 Az 013 0T 076 013 0.8l

itk 836,122.2  1,100,954.5  914,202.8 1,112,033.9 1,012,834 1 FlE{RHfA 6.5 T30 61 Tl 7.33

HYRHNE 70,805.3  100,508.3  114,296.1  129,449.1  146,568.3 A5

Tk 30,000.0 30,000.0 30,000.0 30,000.0 30,000.0 DPS () 020 020 0.5 0.9 0.3

e 119,151.9 149, 616.6 165, 509.5 196,500.9 2311811 AKE B0 LG 20 n& NN

RAMa 238,782.7  290,998.8  309,805.6  355,950.0  407,755.4 MRElk% 200 .M e 2% 3%

BERER 2015 2016 0178 20188 0198 LERHERE 005 2016 20176 20188 2019E

il 35,942.8 41,172.2 33,8044 39,021.6 43,736.6 S () 0.87 1.00 113 1.30 .46

0 4 g 6,451.0 6,793, 4 8,035. 5 9,635.9 10,483.6 BVPS (70) 5.60 .35 .52 1.55 8.71
RERERS 3,756.3 5, 365.5 - - - PE(Y) 114 10.0 8.8 1.6 6.8
MEERRE 607. 6 -146.5 4.0 16.2 -2.8 PB(Y) 18 1.6 L5 13 L1
W% %A 9,399 9,961, 6 10,515.4 10,589. 1 12,230.5 P/RCF 3.1 01 83 -4 5.4
Bl -1, 855. 1 -6, 131.5 -2,980.0 -2,100.0 -2,500.0 P/S 0.3 0.3 0.3 0.3 0.2
YRS 9,880.9 11,302.1 13,781.8 15, 153.0 17,1192 EV/EBITDA L7 2.5 2.9 3.0 2.1
EE R A1) -0,768.1 BOLE 439126 -29.090.2  -10,21.0 CAGR() 7% 139 1280 14T 130

REENTERE 54,603.6  107,047.9 19,766.5  43,295.6  70,858.2 PEG 0.8 0.7 0.7 0.5 0.5

BREAEANS  -17993.8 -4, 732.1 -5 1546 -8,551.9  -6,087.2 ROIC/VACC 1.0 6. 6.8 5.3 3.8

MRS 26,050.4  -1914.8  -69,947.4  -6,764.4  -38,267.9 REP 0.3 0.3 0.3 0.3 0.3
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4 | WA

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

W | AR 6~12 AN A R Aaxt B A7 A A 45 305K e A2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 78 A2 -10%~+5% 2. 7]

BH | AR 6~12 A~ A M Aaxt F) 204 B 3 Sk e 2 10% A

Wik | AR 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R P | AR R 6~12 AN A A TR 0 A R 4G 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 9 4 o 5 Sk ha /2 10% 024 b

Bk FEAREAIRE R B EH 6~12 AN A RS R (BAT 4640 Aaxt B A A5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARORAE (BEAT AR IEARAY) R AT A58 (AERT TR
HAbARey) A AR HBRT HABEARTA T BAERA LR, ERTHUAFE 500 HER KA L LIRS HBHRA
A (BABLRAGRI),

&5

FRIEFBRDARAE ATRMAE “A28”) RATRIEALTEEER QW THIERRT EWLF T4,
AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A 8 AL HRARINA T G AT A RR AT T, R TR G TR, /) Kk,
BN IE, BB TRALAT F =7 T R . ALK S BT LA R A X S AT 8 69 o A T o 2 B A
FEATERAE, ELAIRE T IH. &I T R BIR AR N T A B 8 P, TR R R A, A ) xf
AREI R ETETRR G B oty FH T MBS, BAHL Y AT XEMEGRHRBE. AREPTARY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMET. FH. 2R FORLRAM
A, A S RFLIRAE A9 A A A SR AR A BV AT A2 AR . A IR o AT AR 69 30T RUIR 4 5T A R i S AN A
P, AMRE P ANER D

TWHH R, BHEFiER, BEMEFLT, KNSRI A RAE R RIRE P a94E4T R BT 5] BB K
AT FrAE

BXAHREE, BFRERFGHILT, AN R R AN S 6 KB T A28 MEF 3 R 8] B KT8
IEF AT S, TR A X ) 8] E AR R F BRI ARAT . WM H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT A A2 AARE N TF R A AT L2248 F R T AL P 8913 &

AARERMAE CF RAIEFRD A RN E]” A KREFRANSPH @R, ETARFARERATALATH

KW R, BHle il A, AR, FEAELA “PRIERFLA”, BARGHRRERT A TR SO T X
ﬁ%?io
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