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L HF T, RKFFEHE

2] ERXFH (AR F)

A B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 0.698 0.945 1.009 1.010 0.988
R4 E (L) 553 5.83 6.12 6.48 6.82
HRE 2 I AR(L) 1.08 1.78 1.77 1.86 1.81
B E (1) 23.06 17.04 15.95 15.94 16.30
AT B (1) 0.00 0.00 0.00 0.00 0.00
A 19 38 K £ (%) -2.62% 81.75% 6.84% 0.10% -2.21%
IR E (%) 12.61% 16.21% 16.48% 15.58% 14.48%
EIEA(E 7T R) 16,500.00 22,000.00 22,000.00 22,000.00 22,000.00
FR: AR, B &L R A AT
F4
m 1 A 19 B, NaAH 2017 FLSHR, SN 501 o, BEk

2.4%, V3EEA1IE 22210, Rl K 6.9%, FEFd.

B

B RIREELSFLY, EFHIOMEES., BERZTATEAINIEEZRAIKNS
whNEEEAENN, ERAEHFARELLLY, BREH, TRATHIT
FR, RiITE ARG SAEZML T, ST R LBE @ LFFKmEE
KPR A, ekdsh “TRKX, BAR A, Bizdw /. =k KA” &
“WRERA”, RKiTeHAEREL LT @EA KBEAGL LR, G
TR AL AR BRI, AT A B A B

B LA aBRER BERABERTH. 2017 5F, KRAZSRERAMAT
AL, AR T EIARIAEZZERK, LENEE 2620 7 TR, F-F
HREE 1014 ILF R LE&E, Gt 2020/2021 452 2 & pebiia
R, 2021/2022 S5 I AMEIEL S, EAKIIE A AR,

o REKMNENE, KEERENI LY. 2016 F 4 A, Kiz¥w ) 12.08 T
KAT 35 LR L AT A4 375 L4 )l =2 8 100%IX A%, &t x4 797
1, ENEEFE. EMEsE, ZEE. @ EME b EREHN 2026 7 F
K., 2016 SF )l =/ 8] Ak A N4 A8 & KiT & 77 69 49%/46%, 46 % £ KiT
TR 3P IR
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B NERAERRRKELEFT NG, R BEFPRT, KLRABKHEWRNEZE
Aieh, BRETPHETHRIALR, KALZTFLEARTEIR.
18/19 F, &) \aE44i8 222, 217 7z, EPS 1.01. 0.99 ©, & PE
% 15.9, 16.34%, %+ “FEN” 4,

B RKBEACAEHOKR, FraKEAR N, AKCLRTRE, AL
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& (ARF BT - _ AR ARFEZ L) _ _
2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
3 % S 26,898 24,239 48,939 50,123 50,144 50,215 TN 3,114 3,856 3379 6516 6519 6,528
W& 9.9% 101.9% 2.4%  0.0% 0.1% B M B 1,927 1,757 3,198 5139 5141 5,148
+ S RA 9,926  -9,798 -19,238 -20,293 -20,305 -20,339 s 428 402 439 444 444 445
O 47 £ JEA 36.9%  40.4% 39.3%  40.5%  40.5%  40.5% YRk v 387 79 2,059 1,733 1,733 1,734
B 16,072 14,441 29,701 29,830 29,838 29,876 - 5,855 6,005 9,075 13,831 13,837 13,854
%5 B A 63.1% 59.6% 60.7%  59.5%  59.5%  59.5% . 5~ 4.1% 4.4% 3.1% 4.6% 4.8% 5.0%
b A A 501 516 -1,074  -1,100 -1,100  -1,102 P 9,601 11,157 13,097 27,264 29,431 31,602
%5 £ A 1.9% 21%  2.2% 2.2%  2.2% 2.2% Iy 124,493 119,169 267,561 252,387 236,919 221,454
0 % 57 5 -8 -8 -8 -8 %.& 3~ 86.5%  85.2%  90.5%  83.4%  81.9%  80.3%
%5 B A 0.0% 0.0%  0.0% 0.0%  0.0% 0.0% B R 39 66 168 139 109 80
59 9 ) 534 512 -825 -845 -845 -847 ERARE 138,027 133,797 286,696 288,717 275,378 262,043
% 4 £ A 2.0% 2.1% 1.7% 1.7% 1.7% 1.7% 0. 5 95.9%  95.6%  96.9%  95.4% = 95.2%  95.0%
&% 77417 (EBIT) 15,029 13,408 27,794 27,877 27,884 27,919 FEAH 143,882 139,891 295,771 302,569 289,234 275,918
% 47 £ JEA 50.2%  55.3% 56.8% 55.6% 55.6%  55.6% P 0 0 16,300 29,152 18,125 7,612
W 4 4 3,404  -2,850 -6,679 -5,995 -5,974  -5402 A 3R 1,113 1,074 21,729 21,344 20,944 20,545
O 4 £ JEA 12.7%  11.8% 13.6% 12.0% 11.9%  10.8% S AR A 19,767 17,575 24,082 21,668 21,668 21,668
5 AR -42 125 -106 -100 -105 -103 Py 20,880 18,648 62,111 72,163 60,737 49,824
N A R T 0 0 -66 0 0 0 P 38,943 31,165 54,508 54,508 54,508 54,508
A 1,066 2,211 1,334 2,166 2,167 2,170 Al K A 2,077 -1,277 50,626 40,689 30,689 20,689
% 7 7 Fl 6.9%  14.8%  5.3% 8.1%  8.1% 7.9% # A 57,746 48,536 167,245 167,360 145934 125021
= % A 13,5649 12,894 22,077 23,948 23,013 24,585 T 86,134 01,323 128,100 134,714 142,639 150,071
B Al E 50.4%  53.2% 45.5%  47.8%  47.8%  49.0% bR F A 2 32 327 494 662 826
SR ACE 1,858 2,033 2,877 2,926 2,928 2,932 Bk RARSA 143,882 139,891 295771 302,569 289,234 275,918
5 37 #07 15,407 14,928 25,154 26,875 26,901 27,517
£ 7 57.3%  61.6% 51.4% 53.6% 53.6%  54.8% nEven
i 19 5% 3,576  -3,407 -4,216  -4,505 -4,509  -5621 2014 2015 2016 2017E  2018E  2019E
P PR E 23.2% 22.8% 16.8%  16.8%  16.8%  20.4% Py
4 415 11,830 11,520 20,938 22,370 22,392 21,896 AR 0.717  0.698  0.945 1.009 1.010  0.988
M AR 0 0 157 167 167 164 BEAE S 5220 5535 5827 6.123  6.484  6.821
2 B FEANGHSG A 11,830 11,520 20,781 22,203 22,224 21,732 HREBENASG 1.296  1.080 1.778 1.769 1.856  1.807
A E 44.0%  47.5% 42.5%  44.3% 44.3%  43.3% B R A 0.280 0.379 0522 0.713  0.650  0.650
1K &3
nekEE ARFETL W A 13.73% 12.61% 16.21% 16.48% 15.58% 14.48%
2014 2015 2016 2017/E  2018E  2010E B A 12.86% 12.46% 14.55% 10.99% 11.11%  11.65%
4 )50 11,830 11,520 20,938 22,370 22,392 21,896 B AN 0.83% 10.19% 20.28% 12.94% 11.77% 11.42%
bR AR 0 0 157 167 167 164 R R
4% 6,263 6,055 12,426 6,263 6,055 12,426 @ sHOoUE ks 18.50% -9.88% 101.90% 2.42%  0.04%  0.14%
bz 2 s 2,407 726 5404 2,686 1,793 5,762 EBITH k% 20.92% -5.58% 79.29%  3.70%  0.01%  0.13%
o 798 -584 65 7,428 10,422  -500 ) R 30.41% -2.62% 81.75%  6.84%  0.10% -2.21%
5 2 B WA R 21,299 17,717 38,990 38,915 40,829 39,748 B R 22T%  -2.77% 111.42%  2.30%  -4.41%  -4.60%
AL -803 424 2,229  -1,620 -1,620  -1,620 FEERRA
i -848 573 -43,708 -12,000 0 0 5 MO A F S 26.1 26.5 23.8 37.4 37.4 37.4
34 822 2,350 1,707 1,741 2,094 2,097 74 B E A 15.7 15.0 8.3 8.0 8.0 8.0
% DAL R -829 1,353  -44,230 -11,879 474 477 B IR A F S 9.9 9.6 438 438 48 48
i A 0 30 24,325 0 0 0 w hERAsEs 16840 17807 19524 17842 1,701.3 15748
ik 411,472 9,211 6,336 6,856 -17,000 -15,915 B
e -8,142  -9,147 -26,591 -27,688 -24,300 -24,300 B AR A 45.14% 32.16% 55.12% 57.05% 46.14% 36.84%
% % DR 419,615 -18,329 4,070  -20,831 -41,300 -40,215 EBIT 41 4% B 42 2 5.5 6.2 4.7 5.5 5.5 6.1
84S RE 850 742 -1,160 6,205 3 9 R 40.13% 34.70% 56.55% 55.32% 50.46% 45.31%
KB NS HFAR B EIE R AT
_2-
Sk £ 006 — T4 515 9
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B3 —RBAR —HAA AR =ZAA AR
0 4 5) 14 20
0 1 2 6 9
0 0 1 1 4
0 0 0 0 0

0.00 1.20 1.50 1.38 152

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
1.00 =% A ; 1.01~2.0=3#4+ ; 2.01~3.0=" 1%
3.01~4.0=# #

Mg X 5 5 B # (AR ) AR(E) GRSl AR
)2 H R " B AR A
1 2018-01-09 EPN 16.13 20.00~21.00 16.30
13.85
11.40
2 3 5 8 8 3 5 2 8
KR B AIERH AT © Q 9 ) 5 5 5 N ®
L ILPEHLA:
EN: AR 6—12 A A EFkRE B A 15% A 1,
W MAAAK 6—12 ANA R L3kiE E £ 5%—15%;
Pk FAIAKR 6—12 ANA R EFhaEAE —5%—5%;
BAF: AR 6—12 ANA W TF#hd A 5% A L,
-3-
BE A M R B — A B 9
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4 A3 & A

HAEABRDARNNZPEHIEARBRE AR AME, CEGIEABRTERN LS T,

RIRERAENE SIE AR A RN E" (AT RANESIER") Fih, KREFLEP @I, KIBEGETHNH
TG VAT 75 R AFVVEAEAT RS Ra9FE N, AR R AT EAEAN, R AEFTZAC RN SR A 4 7 XA A . 21T
Bagaagsl B, AR, FEHELABEIEARD A RN ", BRES ARESHTEATH E R E MR T F=15
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 B, TN RBRIREMR AT R A6 R, EREFRBLLOELT, TRAM AL,

BPpRLEEDNEESILAGAETRY M AREZLEGA S AT, AR RIREAE LR T xRS E—R
Fo RIRE TR A AN B & R FE K R AL T AR F .

IERFRIRELARN TR ELBETH AT AE G E LS, EANLRAEELATHTHE. BEIEREN
RPREEAREOETELRENAGTHFLEEBZRN, AR (FALE) FARZETMMR. HELAS. K
A BRI R R E L LM RBET . FE, 2R FORLBEEZN, BEIERATHIRE P8 A BT m &R 1%
H UM AR AT 424K

AFEAFGHELT, BEIERGXBEIMTRASHA RE T DR N ST RKATWIERFRITS, FHTRA
iX sk 8] OE AR R F AR S A2 ERIR 5o

AIRER R E ARG RE R, LBESAT Tk, SAREHENE TS b £ 7R S & BT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

ARE GEAI R BT ZFELSHEREIE), KABEREEEIEA D ABRANEZFPOELETHERN, FE £
IEAEPPHELETERAMERNESILATCRERTHRE, BEMHK, BEiEARKRIZM L HKETE,

AR AR T o B KA A .
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