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10 A 4 F =R,

AFHEREF RN

2] KRG AR F)
% B (ART) E ] 2015 2016 2017E 2018E 2019E
LT RE AR(E 7 ) 190348 pif AL (L) 1597 1.826 1.827 2.049 2.156
B AR(E 77 ) 54,994.25  HM4F () 5.81 6.14 6.96 8.01 9.17
F AL R B KAK(T) 25.82/19.18 HREETHIALIA(L) 2.71 1.59 0.23 151 1.84
7 300 454 399270 WAFE(H) 14.08 10.73 13.01 11.60 11.03
LRk 3371.74 TREAT B E(E) 19.40 19.40 19.40 19.40 19.40
A8 3 K F (%) 35.31% 14.38% 0.02% 12.17% 5.19%
H R R (%) 2749%  29.77%  26.24%  2558% = 23.52%
ARFEGD) wam@En  EMA(E T R) 2,213.94 221394 221394 221394 221394
25.74 1,200 FiR: NEFIR, HAIERF T
1,000
800
22.05 600 g%
a0 ™ AFANT 10 A 4EHE, 10 A IL4EE 5508 45, Rl K 1.66%,
200 HP KA R £ 4% 2369 45 (-3.78%), TAZE4% 2715 4% (+6.01%),
18.36 0 BARE 424 4% (+7.34%). 1~10 At R+ 412 46742 4%, Bl T E
S 8 8 B 11.64%.
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%, FIIL T4 54%, m¥E=ZF RN 54 6000 4, FlHLigk2y 4%,
BAVAAFRBREEZTAEM AR, Mt 10 AR E E £ IR
WM. HELEMH®E, 1~10 A KA EZEHE R LA H 40%, & T
FERMA S A AENE, EMNAABAR ) ZOREEHE LbedRA, ¥
H A TR N 8 BAIRE ) 097K &,

AR PRE, HREREELRAERYEER. A KkA, 2018 FK
JT A EANE BF, AN R K TR, VAR 9 = S R F5ARAT 209 &
Y, GEBEKRTHR. FAEEEARRKGENHRBREELK, THERHZ
R/A, BEPR, FHEUEALESE., PRIKEAE, HREBREFLENA L
¥, BATHRREEANTAVRSEELY 30%, AkAHERAE 7T0%L
L. AR, MEAEZR FRE, FHERE FTLEE RN, NS
AR RREFEHIBAK, TRALFHRREET EF 2015 F 20%, 2016 F
25%, it 17 4F 28%~30%, it P AT & F A P ik F 40%.
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it 2017 4--2019 44 #1345 %) A 40.45 12 .. 45.36 /e tA= 47.72 1L,
EPS # 1.83 ©. 2.05 n#= 2.16 T, EANIFR, BAR-#M 32 ©, * & 2018
# 15.6 /& PE.
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Bt R : ZKIRE AN HE
iR % % (ARFBEFL) # 7= uthk ARDPEF L)
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS 3 IN 25,728 31,211 35,850 33,929 38,504 40,804 il 6,016 6,699 5,616 5,700 5,500 5,700
MWK E 21.3%  14.9% -5.4%  13.5% 6.0% X&) 9,481 11,623 16,697 21,146 24,915 27,365
EX-R T3 ¥ -19,481 -23,306 -25,876 -24,361 -27,646 -29,420 B 1,160 1,547 1,923 2,670 3,030 3,224
% #f B A 75.7%  TAT%  72.2%  71.8% 71.8%  72.1% b v 566 3,113 2,674 2,481 2,574 2,582
ESE 6,247 7,905 9,974 9,568 10,858 11,384 R R 17,223 22,983 26,911 31,997 36,018 38,871
% 7 £ HA 24.3%  25.3% 27.8%  28.2% 28.2%  27.9% %.4 3/~ 72.3% 76.3%  76.6%  79.3%  81.2%  82.1%
g o AL A B e -155 -152 -161 -153 -185 -192 K #5F 149 379 1,330 1,451 1,480 1,470
% #f B A 0.6% 0.5% 0.5% 0.5% 0.5% 0.5% 4,586 4,657 4,629 4,601 4,687 4,836
Bk A -1,518  -2,034 -2,927 -2,731 -3,219  -3,387 19.3%  15.5%  13.2% 11.4%  10.6%  10.2%
% #f B A 5.9% 6.5% 8.2% 8.1% 8.4% 8.3% 952 1,474 1,469 1,460 1,450 1,442
&R -1,452  -1,813 -1,826  -1,696 -2,041  -2,167 RIS 6,600 7,156 8,243 8,327 8,360 8,482
% #f & A 5.6% 5.8% 5.1% 5.0% 5.3% 5.3% %.& 7/ 27.7%  23.7%  23.4%  20.7%  18.8%  17.9%
& A AT A1E (EBIT) 3,122 3,906 5,061 4,987 5,413 5,639 A &H 23,823 30,139 35,154 40,324 44,378 47,352
% #f & A 12.1%  12.5% 14.1% 14.7% 14.1% 13.8% 48 3 43K 4 0 0 2,060 1,474 609
i % 3% R 25 142 275 211 -210 -142 B A+ B R 11,480 15,336 18,234 18,994 20,810 21,731
% # M -0.1% -0.5% 0.8% 0.6% 0.5% 0.3% 3 AR AR 875 981 1,686 2,072 2,352 2,578
P BALBR -357 -241 -438 -390 -190 -191 R At 12,359 16,317 19,921 23,126 24,635 24,918
N R ME RS M H 15 -41 58 0 0 0 RN 0 0 0 0 0 1
St e 98 62 -13 100 88 80 3He K A 604 883 1,554 1,657 1,840 1,932
Y 7 AT #17 3.2% 1.5% n.a 2.1% 1.7% 1.4% Btk 12,963 17,200 21,475 24,783 26,475 26,851
& Ak A 2,903 3,828 4,393 4,486 5,102 5,386 8 R EARE 10,804 12,861 13,584 15,413 17,736 20,294
ok FYHE 1.3% 12.3% 12.3%  13.2% 13.2%  13.2% VR ARG 56 79 95 127 167 207
ERR &S 148 276 389 235 220 210 AR AERSES T 23,823 30,139 35,154 40,324 44,378 47,352
CRIEIRE! 3,051 4,104 4,782 4,721 5,322 5,596
) 7 F 11.9%  13.2% 13.3%  13.9% 13.8%  13.7% B E 5
It 1% A -398 -517 -680 -644 -745 -783 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 13.1%  12.6% 14.2% 13.7% 14.0%  14.0% # & AR
04 4134 2,653 3,588 4,102 4,076 4,577 4,812 ES Sl E A 1.768 1.597 1.826 1.827 2.049 2.156
Y #H L RARE 40 52 59 32 40 40 R H T 7.313 5.809 6.136 6.962 8.011 9.166
V2 & T E184 A1 2,613 3,535 4,044 4,044 4,537 4,772 H R 2ENE AR 2.164 2.709 1.589 0.227 1.507 1.845
£ FE 10.2%  11.3%  11.3%  11.9% 11.8% 11.7% A R A 1.000 1.500 1.000 1.000 1.000 1.000
lCE &S
LeREE ARFEFL) HF Ak EE 24.18% 27.49% 29.77% 26.24% 25.58% 23.52%
2014 2015 2016  2017E  2018E  2019E B AR 10.97% 11.73% 11.50% 10.03% 10.22%  10.08%
4 4109 2,653 3,588 4,102 4,076 4,577 4,812 BN ANEF 24.98% 26.39% 31.73% 24.47% 24.03% 22.97%
H4F 2 4 & 1,018 966 1,138 1,085 971 1,110 KR
B2 &1 -149 -141 -29 -268 -119 -213 EF LS KE  16.45% 21.31% 14.87% -5.36% 13.48%  5.97%
e ] -324 1,584 -1,693 -4,391 -2,093 -1,625 EBIT 3% k % 67.53% 25.11% 29.56% -1.45%  8.54% = 4.17%
2 F EHNEHR 3,198 5,997 3,519 502 3,335 4,084 A A ERKE 43.35% 35.31% 14.38%  0.02% 12.17%  5.19%
FAFE -1,914  -1,294 -422 -424 -637 -849 B RE 47.08% 26.51% 16.64% 14.71% 10.05%  6.70%
4% 3% 168  -2,508 -636 147 -70 30 FEERRES
B 32 40 49 100 88 80 SR LT P E 90.5 108.4 127.3 210.0 220.0 230.0
3 K E A AR -1,714  -3,762  -1,008 -177 -619 -739 75t B A R 24.0 21.2 24.5 40.0 40.0 40.0
{8 g 34 0 0 0 0 0 R AT TR E A R S 91.5 1.4 128.6 150.0 140.0 135.0
GEE ¥y -195 -4 0 2,041 -586 -863 & R R 51.5 47.6 46.2 48.0 42.6 41.1
k) -998  -1,433  -3,611 -2,283 -2,330 -2,282 BZHkhH
% K EH AL AR -1,158  -1,437  -3,611 -242  -2,916  -3,146 A QAR R A -55.55% -61.88% -43.68% -24.01% -23.22% -25.36%
EBIT A £AR K42 4 -125.4 -27.4 18.4 23.6 25.8 39.6
L2 5 RE 326 797  -1,101 84 -200 200 # = G E 54.41% 57.07% 61.09% 61.46% 59.66% 56.70%
KR ANEANEL BEIERFRAT. RIBHE
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VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
EN 5, 21 31 47 56
gL 2 12 19 27 30
Le¥ed 0 0 4 10 11
B 0 0 0 0 0
P 1.29 1.36 1.50 1.56 1.54
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) CE: R 7 B AR

1 2017-10-25 FEN 25.04 32.00~32.00
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FEN: AR 6—12 N0 M _L3k0eE £ 15%84 E;
W AR 6—12 ANA N LK E A 5%—15%;
P AMAKR 612 NA AL FHMEEA —5%—5%;

Vol

MIA KR 6—12 ANA AT 5ba A 5% L,

T3 P AR R RSB R AT LA
TP AR ARERTENN “ENF 1L, H
CREEET” 122 5 A PR 43 34, A YBE7F 4
o, ZETFHHEFERLFES, AT HFHER
DELE S N
KA 5 -FH A EAT R
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AL RAVENE AIER DA RN G (ATRABEEIER") A, AZ2FAP @R, RREOETIENY
TG VAT 75 R AFVVEAEAT RS Ra9FE N, AR R AT EAEAN, R AEFTZAC RN SR A 4 7 XA A . 21T
FaEgessl N, IR, FEABAAE IR A RN ", BIF5 RIRE ST A R E B T F= 5
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B T M AR AT, A TZFREA S A6 —iE, Bt AR MEL MK, EARE T
A TR TN R BRAR A AR N T A AR AP, ETAEF LB A F LT, TAEA R,

RPRYEEEINELIEAGLETRY HAREZNEGAZFR, WAEARRESEHEL BT kLG E—R
Fo RIRETHENE A RAAA hE R FIE R R AT AR89 7 .

IERFRIREARNTRSFLBETHF AT HAF G E L%, EANLAEELATHTMHRE. BEiEREN
BPREEABENETELREBVRAGHF AL TR, AR (FALE) Bk TMP. BEAF. B
PO EERITERARE LALLM RET . FE, 2 IS ORLBEEN, BLIEATHIRE T 0N Ex R LR1E
H UM AR AT 424K
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BHERIFHEATR—F&, BBEHFATITIEEARI] ARERRABSIERGE P
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AR E AR T o B K42 A o

L& % -l
#,3%: 021-60753903 #3%: 010-66216979 ¥ i%: 0755-83831378
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