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B AT 5 A 2016 2017E 2018E 2019E
ZARA (BHT) 2,349 3,394 4,735 6,510
Fle (%) 28.1% 44.5% 39.5% 37.5%
HA)E (BF L) 402 644 784 978
Fle (%) 62.9% 60.0% 21.7% 24.8%
EAE (%) 48.1% 49.0% 49.0% 48.0%
ROE (%) 14.7% 16.2% 17.1% 18.3%
FRKHE (L) 0.89 1.33 1.62 2.03
PIE 37.44 25.05 20.57 16.41
P/B 551 4.05 351 3.01
14

NG KA 2017 FZFM, MEZFEFAEIK 1663 12, Rk
26.42%; VaH4F)IE 3.22 12, Flr3gK 27.82%, HF#EE LIEI 6.73
12, R K 14.86%; JAE44)18 22112, Rk 32.24%.
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B S 1410 E B3, PPP KEEARF AT N3] B AIAETF PPP M B & #iEiL 30 12,
ME LR B FEHERE, FEELE L TR PPP X 82X AR &, AE—X
B B G R PR EIR IR e R O IR 4 A6 32 PPP AR KA /2 B S 0EMT, BATH LA+
WA, LA E R3] 2016 ST AL 113%, A RAFIE A T TE AL 2 LA PPP
R B RH FH, 5] b Gy R ILIFLEASAEIE KT KR F4F,

B B RIIASE, AR, R LEXB HmK: 1) A PPP +FEHR&EH
AP, ZRBEMIAIRFESEHERR . G5 IR 28 A ENIIK, 23
A KA 24 R T — AR I M A5 TR B P A d o BURF R AR SR R AR & B 1ufE 8,
R BEEGGRF TGRS, AT EARKRTRFENTRIEERAEITE, 2)
MR LA, PPP 54 B3R MRARZ BT L & AEX G137, B AN FLE&.
INE] VA PPP Fofy BIRMR A T G ARBEIREISEIWITH, TR MEA RS E, Ml
Yomk G-y R E —3 -y KETOEZENTE BNE K, NG L@
R, FANEEAEITETY K42, 80 47k B KR,

B VOCs+H BIREFHLEHHE: 1) VOCs #75 WK F bk & 8 —FPATINA], 4
A RBP4 E, F3) VOCs Yol E KI2F. 2 8) vABUF R EAEEX ¥ 47k
% 3142 VOCs k¥, £IUE A T L REHRX VOCs Kty E XKk, BITLETRT I
AR M FAZ BALF 6 09K AR TR T R &0 f ik, RRA 2%
AR IAELEEF ., 2) &) BAAATF KRG LIRR, B IRTAERM,
sE A VMR A B R MBI BB R, RABREE B/ B+ X EKE+=
HH+EMERHER” LT —HREEMEATE, B —FRAZ P Ml > Sl
xE 7,

B BATR5ZFIRL: Fitd) 17-19 4 EPS1.33. 1.62. 2.03 7L, i PE25. 21.
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NG EIERE g@; E?’ElE%‘

A = KW 4T &

FERER (BFL) 2016 ~ 2017E  2018E  2019E ABX (FFAL) 2016 ~ 2017E  2018E  2019E
iRk 34414  5068.6  6360.8  8097.5 ERI2 I 23489 33942 47348 65104
A4 9176 2027.7 23802  2593.1 Bl R A 1219.7 17310 24148 33854
ol & & 17499  1859.8 23350 32106 & WA A B 26.5 373 52.1 716
B 614.3 8719 12163  1705.2 ERI% g 3245 3859 6032  846.4
H b 159.6 309.2 429.4 588.5 %32 3% A 340.1 4127 6771 9881
FEASH T~ 1971.9 20548 20243 19729 W 4% A 23.3 53.0 426 39.1
K H AT 40.1 40.1 40.1 40.1 BB E 8.7 0.0 0.0 0.0
-l i 744.8 807.3 757.0 686.6 b 955  -1051  -1156  -127.1
VXA i 138.3 158.7 178.4 197.5 Z b A58 328.0 669.1 8295 10527
e 1048.7 10487 10487 10487 ESITIY S 187.4 70.0 70.0 70.0
a3 54133 71234 83851 10070.4 F)EEH 515.4 7391 8995 11227
A3 /AT 17914  1892.0  2568.0  3514.7 P #gHL % A 65.6 88.7 107.9 134.7
%8 HE B 652.2 300.0 300.0 300.0 Y HIRRAR B 475 6.6 7.8 9.9
JLAT MR 4233 479.0 753.2 996.4 V2 B B8] M) 402.3 6438 7838 9781
e 7159 11131 15148 22183 EBIT 438.1 8272  987.7 12189
JERBH AR 585.3 955.3 9253 895.3 EBITDA 480.3 880.3  1059.4  1301.9
K AE 535.5 935.5 9355 935.5
HA 49.8 19.8 -10.2 402 EEMHHEMERAF 2016  2017E  2018E  2019E
# AR &t 2376.7  2847.3 34933  4409.9 MM (L) 0.89 1.33 1.62 2.03
VHIE R A 296.6 301.7 307.8 315.4 FEWA (L) 6.05 8.23 9.49  11.07
BATIESNEAY (B T
JEVREINEN &3 € 27400 39744 45841 53450 B 453.0 483.0 483.0 483.0
R A Fe B R AR A K3 54133 71234 83851 10070.4 ROIC(%) 11.0% 18.1%  21.9%  24.5%
ROE(%) 147%  162%  17.1%  18.3%
AERER (BFL) 2016 2017E 2018E 2019E 2% (%) 48.1% 49.0%  49.0%  48.0%
ZEEFHNER 119.5 616.5 683.3 589.0 EBIT Margin(%) 18.7%  244%  209%  18.7%
KR EDNA R -497.3 -144.7 -156.8 -158.8 A5 1E 5 F) & (%) 17.1% 19.0%  16.6%  15.0%
HEREDNAER 669.6 638.3 1741 2172 = RATE (%) 439%  40.0%  417%  43.8%
433G e 297.0 1110.1 352.5 212.9 PN K Z (%) 28.1% 445%  395%  37.5%
ek B INER -522.6 472.0 515.3 414.9 %A 83 K F (%) 62.9% 60.0% 21.7%  24.8%
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