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F A RN R B R AK(T) 12.12/7.84 #EHFERILE(T) 0.021 -0.405 0.472 0.580 0.691
i 300 4021.97 HRAF () 3.88 3.37 3.75 4.32 4.99
TRAE RS 1144452 HRZEHEALLR(T) 0.18 0.36 -2.85 0.22 0.53
ﬁﬁﬁ(ﬁ%) 585.28 -24.68 20.46 16.65 13.97
ﬁﬂkﬁ‘c%ﬁﬁﬁ(%) 67.60 56.01 57.50 57.50 57.50
ARG WA aw(E ) A K E (%) -78.06% N/A N/A  2285%  19.17%
1212 fomm e e m e e meee 1200 % 7 = M 5 % (%) 054%  -1203%  1251%  13.35%  13.75%
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Bt R : ZKRE AN HE
iR % % (ARFBEFL) # 7= uthk ARDPEF L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 2,330 1,967 1,195 13,416 15,720 18,022 il 604 875 1,592 1,600 1,650 1,900
WK E -15.6% -39.3% 1022.5% 17.2%  14.6% JoR & & 2,234 2,086 4,320 8,561 9,840 11,261
EX-R T3 ¥ -1,820  -1,520 -980 -12,005 -14,075 -16,144 B 1,290 1,272 5,199 8,223 8,484 9,289
% 4 £ HA 78.1%  77.2%  82.0% 89.5%  89.5%  89.6% H AR~ 197 139 850 1,203 1,410 1,616
| 509 448 215 1,411 1,645 1,878 A 4,325 4,372 11,961 19,586 21,383 24,066
% #f B A 21.9% 22.8% 18.0%  10.5%  10.5%  10.4% %.4 3/~ 62.8% 63.5% 70.3%  80.1% 81.2%  82.8%
g o AL A B e -14 -16 -20 -74 -86 -99 K #5F 15 15 169 169 169 169
% #f B A 0.6% 0.8% 1.7% 0.6% 0.6% 0.6% 2,158 2,100 2,064 2,057 2,066 2,089
L ® A -34 -25 -40 -134 -157 -180 31.3%  30.5%  12.1% 8.4% 7.8% 7.2%
% #f B A 1.5% 1.3% 3.3% 1.0% 1.0% 1.0% 326 317 2,530 2,491 2,574 2,576
&R -211 -172 -233 -402 -472 -541 RIS 2,563 2,508 5,044 4,867 4,958 4,983
% #f & A 9.1% 8.8%  19.5% 3.0% 3.0% 3.0% %.& 7/ 37.2%  36.5%  29.7%  19.9%  18.8%  17.2%
& A AT A1E (EBIT) 250 234 -77 800 930 1,058 A &H 6,888 6,880 17,005 24,453 26,341 29,050
% #f & A 10.7%  11.9% n.a 6.0% 5.9% 5.9% 48 3 43K 1,309 1,148 3,877 7,955 8,453 8,902
i % 3% R -148 -190 -183 -300 -344 -383 B A+ B R 1,216 856 5,809 9,761 10,531 12,078
% # M 6.4% 9.7%  15.3% 2.2% 2.2% 2.1% 3 AR AR 643 445 474 1,045 1,155 1,266
P BALBR -57 -49 -98 -37 -32 -30 R At 3,168 2,449 10,159 18,760 20,139 22,246
N A BT E 0 0 0 0 0 0 SR 53 298 2,046 2,046 2,046 2,047
St e 2 2 -2 2 3 4 3He K A 723 1,213 2,014 497 497 497
Y 7 AT #17 2.6%  23.5% n.a 0.4% 0.5% 0.6% Btk 3,944 3,960 14,219 21,303 22,682 24,790
& Ak A 46 -2 -360 466 557 648 8 R EARE 2,889 2,872 2,491 2,775 3,194 3,694
ok FYHE 2.0% n.a n.a 3.5% 3.5% 3.6% VR ARG 55 48 295 375 465 565
Bk S 20 12 17 25 30 35 AR AERSES T 6,888 6,880 17,005 24,453 26,341 29,050
CRIEIRE! 66 10 -343 491 587 683
) 7 F 2.8% 0.5% n.a 3.7% 3.7% 3.8% e
It 1% A -1 1 37 -64 -70 -75 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 0.8% -11.1% na 13.0% 12.0%  11.0% # & AR
04 4134 65 n -306 427 516 608 B 0.095 0.021  -0.405 0.472 0.580 0.691
Y #H L RARE -5 -5 -6 80 90 100 R H T 3.905 3.883 3.368 3.751 4.317 4.994
V2 & T A0 4 A1 70 15 -300 347 426 508 HF R BEAEHR -0.297 0.181 0.360  -2.851 0.221 0.526
£ FE 3.0% 0.8% n.a 2.6% 2.7% 2.8% B BE LA 0.040 0.000 0.010 0.010 0.010 0.010
lCE &S
LeREE ARFEFL) HR A EE 2.43%  0.54% -12.03% 12.51% 13.35% 13.75%
2014 2015 2016  2017E  2018E  2019E B AR 1.02%  0.22% -1.76%  1.42%  1.62% 1.75%
4 4109 65 n -306 427 516 608 BN ANEF 4.96% 4.73% -0.75%  5.12%  5.60%  6.01%
D 3 %Xt 0 0 0 0 0 0 HEE
EL I 218 224 284 200 201 205 EE b HUANEKE  12.43% -15.56% -39.25% #HHHEH#  17.17% 14.64%
HE 2 Bl s 17 178 120 305 344 381 EBIT 3% k % -6.25% -6.28% -133.0% -1133% 16.16% 13.75%
R ) -621 -278 168  -3,041 -899 -805 A A ERKE -44.09% -78.06% N/A N/A  22.85% 19.17%
28 EHRLEHR -220 134 267  -2,109 163 389 B EEKE 15.10% -0.12% 147.15% 43.80% 7.72% 10.28%
AT R -314 -207 -79 35 -230 -165 K EEHES
1% 3% -15 -3 -994 0 0 0 B2 WK 3 B AE R S 270.0 365.7 852.4 200.0 200.0 200.0
E: i) -80 82 -38 2 3 4 75t B A R 257.8 307.7 1,205.2 250.0 220.0 210.0
4% &S AEHR -409 2128 -1,111 37 -227 -161 R A Kk B AE R S 118.2 141.2 892.2 220.0 200.0 200.0
&y 0 0 0 -79 0 0 R R R 323.8 364.2 601.1 51.2 41.6 34.3
ey 758 319 350 2,589 499 450 ZHhen
B -149 -152 547 -430 -385 -428 A QAR R A 49.41% 58.68% 171.46% 280.90% 254.08% 222.93%
£ EHAERR 609 167 897 2,080 114 22 EBIT A £AR K42 4 1.7 1.2 -0.4 2.7 2.7 2.8
L2 5 RE -20 173 53 8 50 250 # = G E 57.26% 57.55% 83.62% 87.12% 86.11% 85.34%
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T 45 P Fg IR IPR e B AT T3 P AR R RSB R AT LA

BH —AR —AR —AA =ZAA X<ARA TGP RRERTENY “ENHF Lo, A
EN 0 0 0 1 2 “HHT R 25, A PR F 38, H AHT R4
HH 0 0 0 4 5 », ZEFHHEFHERLEy, BATHFHER
Gillc3 0 0 0 1 1 DG

B 0 0 0 0 0 RAEN 5 FHBRFENTR:

#4% 000 000 000 200 188 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%

KB HMAKG: 3.01~4.0=m 4%

L X e F A B IR INAR ) AR (T) 3 S 5 A FRAS B

) a2 EE HE T A B A A 13.39

1 2016-08-05 %A 727 8.00~10.00 12.37

2 2016-08-25 £ A 756 10.00~10.00 Egg

3 2016-11-13 EPN 7.84 10.00~12.00 011

4  2016-12-18 EPN 10.39 12.50~14.00 529

5  2017-01-13 EPN 10.18 14.00~14.00 Sor

6 2017-03-20 EPN 10.95 14.00~14.00 .

7  2017-06-06 DN 9.98 14.00~14.00 B 8 8 3 838 8 8 &

8 2017-08-14 EPN 9.40 14.00~14.00 g g & 5 g g & 5

FE PN 4 8 4 8 8 5 505
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FEN: FEAK 6—12 NA M L3k EE 15% A L,
W AR 6—12 ANA N LK E A 5%—15%;
P AMAKR 612 NA AL FHMEEA —5%—5%;
BAF: AMAK 6—12 NA N T3k E A 5% A L,
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H UM AR AT 424K
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RARE RSB AT R TR, AR 7 ik, AR PRI T At b5 24k AU IR 69 0L 5 A
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