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NE B RRIE, RER BB EA BRERIT, B SRAF E R
FIH L T Rk Stk 8] 2017 07 = & B L 4Aa 38, RARE 42 RAF,

BARES F B E. MFARSOERALK, RBEH PPP & “—F —R~ 7
Y, FF REFER BT BEINGET S, ARE NIRRT IR ENG%
ey T, gk - BATAS AH EHLA 174, L—/AAH
& A JREN BB, BAVFM 8] 2017-2019 S EPS 5% A 0.65 4/ &

0.75 7T/ f%. 0.83 /B, 315 PE 454 12.87 45, 11.23 4%, 1015 4%, %

T “ZN R

EF| 75 . Pl BEA
i W 5384 2016 2017E |  2018E 2019E
BN 643357 714127 778398 840670

N R P(%6) 3% 11% 9% 8%
)28, B 8] 4R 12509 14888 17069 18878

)38 F rk(%) 2% 19% 15% 11%
A %(%) 9.1% 9.5% 9.7% 9.9%
ROE(%) 8.5% 11.0% 11.3% 11.4%
FRKH(R) 0.55 0.65 0.75 0.83
P/E 15.32 12.87 11.23 10.15
P/B 1.37 1.52 1.36 1.22
EV/EBITDA 8 16 14 14
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B W SaRA A

= Rfx BALH T A
Lt B 2016 2017E  2018E  2019E
Uik 594,008 684,593 746,382 813,338
N4 124,085 142,825 155,680 168,134
MK 2R 177,181 201,331 214,776 233,495
e MR 36,648 42,447 45,635 49,047
AT Ik 2 43531 48,060 54,487 63,350
e 226,437 275,313 295,059 311,354
HE ez & (12,974 (25,384 (19,255 (12,043
RS H = 159,601 135,283 129,909 121,708
KR H 11,645 8,753 9,484 9,961
BH 48,765 45677 42,588 39,500
F F = 51,763 48,313 45,092 42,086
A kA 47,427 32,541 32,745 30,161
=& 754,509 819,876 876,290 935,046
" R Ax 506,604 588,918 635,139 681,616
B2 56,184 121,699 133,566 147,925
JEATIE 3 264,441 275,729 305,862 331,814
A4 i s 7 185,979 191,490 195,711 201,877
e A& 98,746 95947 91,679 87,821
KA1 2 59,039 59,039 59,039 59,039
A4 RS 39,708 36,908 32,640 28,782
A4t 605,350 684,865 726,818 769,437
b BIE AR 8,825 8,850 8,719 8,777
A 22,844 22,844 22,844 22,844
FANAR 41,411 28515 28515 28,515
el & 62,040 74,802 89,394 105,472

Ja B # 8 B A 140,334 126,162 140,754 156,832
Kk AR AR 754509 819,876 876,290 935,046
REREE BI5HF A
i 2016  2017E  2018E  2019E
2EEHA4EL 54495 (37,320 15,872 11,086
bR 12,703 14,888 17,069 18,878
I8 R4l 8,796 6,539 6,309 6,095

W 455 A 4,071 5,088 7,685 8,151
FFH & (1,386)  (1,014)  (1,119) (1,173)
TRFEEH 23,437 (66,806 (16,918 (23,918
ez B R 6,875 3,085 2,845 3,053
BEEFEHAE (17,477 24,408 353 701
A I 0 0 0 0
KA (3,592) 2,892 (731) (477)
3% K P (13,885 21,515 1,084 1,178
ERxKEHAEL (15770 48,133 (214) 3,479
K2 K 706 65516 11,866 14,359
K45 2% (4,542) 0 0 0
38 7 3 Ao 0 0 0 0
FAR NG (343) (12,896 0 0
E % K (11,591)  (4,487) (12,081 (10,881
P4 B Ao i 21,248 35220 16,011 15,265

LRES PALEH F A
St E B 2016 2017E 2018E 2019E
RN 643,357 714,127 778,398 840,670
ERIP W 584,495 646,285 702,893 757,444
B A FBLA R e 8,002 13,211 14,400 16,813
A& TR 2,560 2,748 3,005 3,275
BRI 27,078 29,850 32,459 35,193
W 5% B 2,144 5,988 7,685 8,151
F P RAL %k 3,880 3,000 3,000 3,000
A A K (32) 61 (24) (4
FF AW A 1,386 1,014 1,119 1,173
2 b ) 1 16,434 14,120 16,050 17,963
Bk sh N 1,778 1,389 1,490 1,552
Bk sk 3k 540 596 601 579
FAER 17,672 14,912 16,939 18,936
B AZHL 4,970 0 0 0
A 12,703 14,912 16,939 18,936
VB R AR H 194 24 (131) 58
V3 B BN 8] 4 A 12,509 14,888 17,069 18,878
EBITDA 27,351 26,647 30,044 32,208
EPS (&) 0.55 0.65 0.75 0.83
EE2M 4L

AR 2016 2017E 2018E 2019E
Rk

ERR PN 3.08% 11.00% 9.00% 8.00%
B kA 4.87% -14.09% 13.67% 11.92%
)3 B T o 8] A 2.05%  19.02% 14.65%  10.60%
A S

5] % (%) 9.15% 9.50% 9.70% 9.90%
HF) (%) 20.19% 1.94% 2.08% 2.19%
ROE(%) 8.52%  11.05% 11.33%  11.43%
ROIC(%) 9.01%  14.15% 7.06% 7.26%
ZR S

T R AR (%) 80.23%  83.53%  82.94%  82.29%
% 514 v (%) 187.11 219.81% 196.88 189.51
T & 1.17 1.16 1.18 1.19
&R 0.73 0.69 0.71 0.74
FiEfkh

BRI R 0.88 0.91 0.92 0.93
LMK 3R $ R 4.73 4.77 4.75 4.76
AT KB $ R 2.57 2.64 2.68 2.64
HERAH (L)

£ ROM A (R A ) 0.55 0.65 0.75 0.83
B2 AR R 2.39 (1.63) 0.69 0.49
F R T (A3 7) 6.14 5.52 6.16 6.87
fEE %

P/E 15.3 12.9 11.2 10.2
P/B 1.4 15 1.4 1.2
EV/EBITDA 7.67 15.54 14.11 13.69
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