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WA HRER” BHITEREK, W=FA

I 4% B tb 3% K 80%-100%

R TR iR -

2] KRG (AR F)

A B 2015 2016 2017E 2018E 2019E
P76 A RO 3 (L) 0.137 0.352 0.648 0.825 1.091
R4 E (L) 4.27 2.92 3.47 4.20 5.19
HRR 2 E AR () 0.24 0.64 1.75 1.55 2.17
B E (1) 135.47 49.44 30.52 23.97 18.14
TR AT B E (1) 19.39 19.39 19.39 19.39 19.39
A A3 K £ (%) -3151%  194.34% 84.04% 27.32% 32.17%
AR IR E (%) 2.80% 12.05% 18.68% 19.67% 21.03%
EALA(E 7 AR) 316.55 361.88 361.96 361.96 361.96
Rk Ndnd, BEEAT TP, RIRMIE

I 4 # 3

B AR AR 2017 FAIZFE LWL, A5 2017 SFAT=F B 254 A
HEit 1.60-1.78 12T, RH3E K 80%-100%, i+ Q3 % & & it 24
7231-9011 7 T, RElHIEK 58%-97%. /4 &84 A6 Kig# A £ 21535
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300460 & . 4% & 240129 &, Bkt 45 ik 2| 428% . 353% A=
254%., Q3 ¥ EFiTH# &, H NSl ETHBTEA LFFKF, FRLE
B AL F 184.2%, 62.63%F 60.61%., iTHE I RF LB T H TS 54
BE%, BRWERLEIEKADRSE, MAETEE “24267 WM “HHK A
Badedt, ARKARZSF6F M BAMEH X, itA%k 35 F, BREHE
W G R R T R

B O“HERR” BREH, BRLFRERK, iT=FF 5] BimizE R B AR
est, ZFEFBITETA, Hh 126 Kvb, BEEHFZHIER, BN K
AP ITE S, AWSEHESHHLF 3684, 218641704, iTES
5 R W EFRILIE R T 54.6%, 37.1%. HE (RRAE “T=2" A
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Bt R : ZKIRE AN HE
35 5 & (ARFEFL) = ik ARDPEFA)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016 2017E  2018E  2019E
EX- XS 3 IN 573 509 1,061 1,911 2,299 2,955 %P Re 216 958 545 1,200 1,481 2,193
MWK E -11.2% 108.4%  80.2%  20.3%  28.5% X & &) 229 200 317 544 654 841
EX-R T3 ¥ -415 -350 683 -1,281  -1,529  -1,952 A% 52 45 106 158 188 241
% #f B A 72.5%  68.8% 64.4% 67.0% 66.5%  66.1% N b 25 52 166 230 254 296
E3E 158 159 377 630 770 1,003 R F 522 1,255 1,133 2,132 2,577 3,571
% 7 £ HA 27.5%  31.2%  35.6% 33.0% 33.5% 33.9% %.& 3/~ 50.4%  64.7%  43.3% 61.7% 61.1%  67.4%
B b FA B -2 -2 -9 -17 -21 -27 LSy 0 26 129 130 129 129
% #f B KA 0.4% 0.4% 0.9% 0.9% 0.9% 0.9% i 454 551 806 940 1,248 1,333
eI a0 -31 -43 -93 -126 -152 -195 %.& 3/~ 43.9% 28.4%  30.8%  27.2% 29.6% 25.2%
% #f B A 5.3% 8.4% 8.8% 6.6% 6.6% 6.6% T F 36 43 371 70 75 79
&R -57 -80 -118 -213 -257 -330 RIS 513 684 1,483 1,326 1,637 1,726
% #f & A 9.9% 15.7%  11.1%  11.1%  11.2%  11.2% %.& 3~ 49.6%  35.3%  56.7%  38.3%  38.9%  32.6%
B FL AT (EBIT) 68 34 156 274 341 451 2 EH 1,035 1,938 2,616 3,457 4,215 5,297
% #f & A 11.9% 6.7% 14.7% 14.3% 14.8% 15.3% 48 3 3K 30 100 208 68 47 47
i % 3% R 2 -1 -7 -6 -4 -7 R A 2R 190 186 81 1,431 1,711 2,188
% #f & A -0.3% 0.3% 0.6% 0.3% 0.2% 0.2% AR AR 7 14 53 86 103 133
P BALBR -6 2 -6 -4 -1 -1 R AR 227 300 1,073 1,585 1,862 2,367
N R ME RS M H 0 0 1 0 0 0 B RN 0 0 155 355 555 755
St e 0 0 5 1 1 1 A KA Rt 21 13 147 59 59 59
Y 7 AT #17 n.a 0.0% 3.1% 0.4% 0.3% 0.2% 7 248 313 1,374 1,999 2,476 3,181
& Ak A 64 31 150 266 337 444 8 R FRARS 784 1,549 1,058 1,257 1,519 1,878
ok FYHE 11.1% 6.2%  14.1% 13.9% 14.7%  15.0% VARG 3 77 184 202 220 238
Bk S 5 15 n 15 15 15 AR AERSA T 1,035 1,938 2,616 3,457 4,215 5,297
CRIEIRE! 69 46 161 281 352 459
) 7 F 12.0% 9.1% 15.1% 14.7% 15.3% 15.5% B E AT
It 1% A -6 -4 -16 -28 -35 -46 2014 2015 2016 2017E  2018E  2019E
P 1E A F 8.9% 9.3%  10.0% 10.0%  10.0%  10.0% A % 384T
04 4134 63 42 145 253 317 413 E Sl & 0.200 0.137 0.352 0.648 0.825 1.091
Y #H L RARE 0 -1 17 18 18 18 AT 2.480 4.273 2.924 3.472 4.198 5.189
V2 & T A0 4 A1 63 43 128 235 299 395 HRBENESR -0.005 0.241 0.637 1.751 1.550 2.174
£ FE 11.0% 8.5% 12.0% 12.3%  13.0%  13.4% AN LAY 0.020 0.020 0.020 0.100 0.100 0.100
R &S
LeREE ARFEFL) Ak aE 8.06%  2.80% 12.05% 18.68% 19.67% 21.03%
2014 2015 2016 2017E  2018E  2019E &R 6.11%  2.24%  4.87%  6.79%  7.09%  7.46%
4 4109 63 42 145 253 317 413 N 7.59%  1.80%  8.76% 13.10% 13.11% 13.92%
H4F 2 4 & 42 36 58 74 96 121 HERE
El g &1 4 -8 1 0 16 29 EELHFMANEKE 38.19% -11.24% 108.42% 80.19% 20.30% 28.51%
e ] -110 17 27 307 132 223 EBIT 3% k % 14.67% -49.74% 357.01% 75.28% 24.52% 32.31%
2 B T NE R -1 87 231 634 561 787 A A KE -8.19% -31.51% 194.34% 84.04% 27.32% 32.17%
AR -70 -123 -259 110 -392 -194 B EEKE 21.33% 87.23% 34.98% 32.16% 21.90% 25.68%
4% % -40 -75 -252 -1 0 0 FAEERS
B 0 6 -5 1 1 1 AL P E 59.4 84.4 60.9 70.0 70.0 70.0
1% E L SR -110 -192 -516 110 -391 -193 A5 B HRK 38.6 50.5 40.2 45.0 45.0 45.0
ey 15 801 16 0 0 0 R AT TR R R S 54.7 109.6 92.1 100.0 100.0 100.0
GEE ¥y 20 70 161 -29 179 200 &R R RS 209.3 241.9 174.7 103.2 118.8 90.5
k) -54 -33 -399 -60 -68 -82 B2
% EHAEER -19 838 -223 -89 m 18 A QAR R AR -23.60% -52.76% -14.69% -53.39% -50.59% -65.81%
EBIT A £AR K42 4 -44.3 25.7 22.9 48.9 76.2 61.2
L2 5 RE -131 733 -508 655 281 713 &= G E 23.96% 16.13% 52.54% 57.83% 58.75% 60.06%
KR ANEANEL BEIERFRAT. RIBHE
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K EFNIFEEETTLELARE, FARRBFBNIELSEF N 5P AT L LW N3 ¥HE kL

AT B FT H LA

16.60 13.28~19.92
17.76 14.21~21.31

T 45 F F5 K IR H IR e B A
B # —AA —AR AR
FEN 5 7 23
W 3 7 14
o 0 1 4
B 0 0 0
P 1.38 1.60 1.54
kR #AMAKE
G X B FE A BIRE AR )
AL #a T
1 2016-08-31 FEN
2 2016-10-31 EN
3 2017-04-27 EN 18.45
4 2017-07-06 EN 18.97
5 2017-08-29 FEN 19.49

=ARA

151
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18
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N/A
N/A
N/A

T % A8 % AR IF B E A 9
THE A RRERTERA CENTF LS,
CHET IR 25, N PR 3N, b BRHTF 4

», ZETFHTHEFHRLTFS, EATHFHHET
BB F,
RATES 5 FHHFENHE:
1.00 =% A ; 1.01~2.0=34 ; 2.01~3.0=}F
3.01~4.0=# #

ARM(T) Ji e SR R
20.32 350
18.81 300
17.30 250
15.79 200
14.28 150
12.77 100
11.26 50
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HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE SIE R A RAE" (AT EANESIER") A, AREFAEPD B, RAREGETESH
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B EIEAR A RN ", 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,

KPR Y E R ALK A TR ARSI A S0 R, TR RALAIRE K 3Kk R AR — B
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IERAF RIRE AR T RS IMBTHFRXTRF G E L%, ERALREERALTHTHEE, BEIEREL
RPREEABEGETELRENREFAOEBTRR, Uk (BALE) BRI BERF. BERTE. BE
POIZ ERITER R E R AT HRIZT . FE, 2RI FORLBRERZN, BELIERTHIRE T 69 A Bt m L3545
U B AR T 2 4R

HEEREAFGHALT, BEIERGXBENMTRAHARET PRGNS T RATIERFRITS, FHTHRA
XS\ 8] OE R RS BARAE B AR R .

KIRE RS E P AWARRZE, LBESH T &, ARSI HENE TS 4 XA 5 IRE W &5 BT
HRIFFALR—F, LDEHEAT TSR AKBARERRABESIEAGEF

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