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/A7 2015 2016 2017E 2018E 2019E
FLPA (BFL) 2103.74 263259 342575 412262  4961.32
¥ £ % yoy% 25.09% 25.14% 30.13%  20.34%  20.34%
% F) 8 364.34 500.26 611.53 785.97 987.89
¥ ¥ % yoy% 22.67% 37.30% 22.24%  2853% = 25.69%
HRIKE (L) 0.55 0.75 0.61 0.78 0.99
BRIV FE 0.93 1.01 0.45 0.74 0.85
HBRFKRAEF 17.22% 10.19% 11.94%  13.31%  14.33%
P/E 37.81 27.53 33.79 26.29 20.91
PEG 1.67 0.74 1.52 0.92 0.81
P/B 5.70 2.81 4.04 3.50 3.00
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B OE4: DA EMUART 55 LAKKMTEERAN LELETHRED

38.3775% M By, WA RS, 28 WHA FHE 100%4H4 B,

KR RES Y BBR, —FETAA KRS TR, F—FaATALE—FHE
L5, FPREDRETELERGIES BRI @ik, 2L FHRE K
BOH T 0. BREMAEHFT . HERERME RGN E, 2017 ¥
AT FEIE LN 1.73 124, #1118 0.3 127, 238 F 2016 & AIL4 8.63
ATTHI P AR E 25 61.6225% 054, AR b BIEAR, FARBA BN (AR
fE1E 141270 ), W T RSG , FHRRA 8] 2T a5, F A T8 FRMA
BuE, F)oTAE) TG L 5K R F F, A RAS A6 FTRIENG b 5%
A, ARIE AR 2018-2019 484 k4K iE (2018 4 1.12 12, 2019 44 1.42
1), BRSO T 2018 FF TR, 3855 #1849 2000 7 .

BMFAGRR QKGR EFZHE, BNAHE)HRXEZEWL (& FR A4
B L) HPIESHNE AL 2000 g KRR, BESRAL LRTRES
SRR FRL, REKPESSH (ER. P4, £E Amsino Medica
| ABARFAFAHBRR G A EAERERAARGEE ), TEER BT 4L
Ak Adk,

B AR 5 AEE: HRF RSO F AL 6 BAK, HATFT 2017-2019
SFNE) N 34.26. 41.23. 49.61127T, FlbIgK 30.13%. 20.34%. 20.34%,
)3 &8s 3) 4 A)E 6.12.7.86.9.88 1274, Bl b3 K 22.24%. 28.53%. 25.69%,
st EPS % 0.61. 0.78. 0.99. H #7123 Bt A 2018 4 26 4% PE, # &
B8] A R ARE, MBS MELRR R, FEFEMARK, Fin
LA RRA RGN EFE EBEATA, RAVIAK A8 A FAE{E X )
2018 4+ 30-35 4% PE, AEMAEKIE A 23.4-27.3 7L, $F “EN” 4.
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BE1: BRESFHEFREIA (FHWELKHEH)

iR (ARFEFFA) k2 Gk (ARFEFR)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
FL LKA 1,682 2,104 2,633 3,426 4123 4,961 bk v 364 461 2,339 2,029 2,372 3,296
BkE 18.08% 25.1% 25.1% 30.1% 20.3% 20.3% KR 804 818 855 1,131 1,286 1,541
FLAA -1,009 -1,266 -1,614 -2,044 2,429 -2,906 Bt 302 403 380 420 486 557
Y4 EHA 60.0% 60.2% 61.3% 59.7% 58.9% 58.6% PNl 121 138 1,059 1,083 1,105 1,132
A 672 838 1,019 1,381 1,693 2,055 RARE 1,590 1,820 4,634 4,663 5,249 6,526
% HE KA 40.0% 39.8% 38.7% 40.3% 41.1% 41.4% % &7~ 74.4% 62.2% 79.8% 71.0% 74.1% 78.9%
B UHARM 13 -19 -2 41 50 -60 P E 7 103 119 230 230 230
% 4 E A 0.8% 0.9% 1.2% 1.2% 1.2% 1.2% BZf 429 463 513 469 411 349
ZLH -148 -169 -203 -322 371 437 % &7~ 20.1% 15.8% 8.8% 7.1% 5.8% 4.2%
% 4 E A 8.8% 8.0% 7.7% 9.4% 9.0% 8.8% AHEFE 101 511 507 1,175 1,156 1,136
FEEM -216 -269 275 -343 -392 -447 FAHE 548 1,106 1,174 1,908 1,831 1,750
Yo # EHA 12.8% 12.8% 10.4% 10.0% 9.5% 9.0% % &7~ 25.6% 37.8% 20.2% 29.0% 25.9% 21.1%
AL A (EBIT) 295 380 509 676 881 1,112 &t 2,138 2,926 5,807 6,570 7,080 8,276
Y4 E A 17.5% 18.1% 19.3% 19.7% 21.4% 2.4% B 50 218 53 53 0 0
4% A 3 3 18 36 37 48 AR 286 440 532 635 745 881
% 41 A 0.2% 0.1% 0.7% 1.1% -0.9% -1.0% AR f 8 39 54 465 84 97
FE B 13 -4 -9 7 5 -10 AR 345 696 638 1,154 830 978
MRMEZ A 0 0 0 2 0 0 KA 20 0 50 50 50 50
ERE 0 2 3 20 23 30 Akt 12 97 188 188 188 188
Y% A A 0.1% 0.6% 4.0% 2.7% 2.4% 2.5% itk 377 794 876 1,392 1,068 1,216
EXh 285 375 541 722 936 1,181 EABRARS 1,750 2,116 4,910 5,120 5,906 6,894
Bl A E 16.9% 17.8% 20.5% 21.1% 2.7% 23.8% VHBEERE 1 16 2 59 106 166
TN EE 49 2 32 18 15 15 AR AmE ST 2,138 2,926 5,807 6,570 7,080 8,276
AATAR 334 408 573 740 951 1,196
FiE 19.8% 19.4% 21.7% 21.6% 23.1% 24.1% WEM
BiAg#, 36 41 71 92 -118 -148 2014 2015 2016 2017E 2018E 2019E
Vs 10.7% 10.1% 12.4% 12.4% 12.4% 12.4% E-Y 87
BA)E 298 367 502 649 834 1,048 BRKE (L) 0.559 0.623 0.749 0.610 0.784 0.985
VHEERAE 1 2 1 37 48 60 BRARFE (L) 3.202 3.618 7.346 5.108 5.892 6.877
& TR 64 AH 297 364 500 612 786 988 BRAETAL AR (L) 0.387 0.929 1.013 0.452 0.742 0.854
s 17.7% 17.3% 19.0% 17.9% 19.1% 19.9% BRMA] () 0.000 0.000 0.400 0.400 0.000 0.000
ok &S
ALAEA (ARFATA) BREKAR 16.97%  17.22%  10.19%  11.94%  1331%  14.33%
2014 2015 2016 2017E 2018E 2019E BRFEkAE 1389%  12.45% 8.61% 931%  11.10%  11.94%
BAE 298 367 502 649 834 1,048 BT AN R 17.99%  18.88%  17.17%  19.43%  22.15%  27.02%
VHBERE 0 0 0 37 48 60 HkE
ERA L 55 63 78 67 62 65 E BRI RE 18.08%  2500%  25.14%  30.13%  20.34%  20.34%
E2TKA 2 7 -38 31 34 -43 EBIT}E k& 1449%  28.89%  33.94%  32.68%  30.38%  26.29%
TEFELY -145 120 135 231 -118 215 AR E 1509%  2267%  37.30%  22.24%  2853%  25.69%
BEEHALER 206 543 677 490 791 916 ERFERE 18.40%  36.83%  98.49%  13.14% 7.76%  16.89%
KAFL 146 164 76 665 -34 41 KEREREH
#F 11 -461 -051 411 0 0 FLRIRFK 4 R 3 86.2 87.7 78.6 78.6 72.0 715
-4 0 38 37 18 2 30 BRI R4 107.6 101.6 88.6 75.0 73.0 70.0
EXEDALAR -157 -588 -990 -758 57 71 JLATIR 3K B 4 R 3K 79.6 71.6 73.1 73.0 710 70.0
BAREL 0 0 2,530 0 0 0 B %= B4t R4k 87.4 75.1 62.9 441 310 212
HRER 47 148 -115 0 53 0 A
b 55 5 225 5 -405 2 BRI AR S 16.66%  -11.43%  -45.36%  -37.19%  -38.61%  -45.98%
EREDRLAR -8 142 2,191 5 -457 2 EBIT#] &4k 5424 -103.2 1335 -28.6 -18.7 237 232
ALRAE 4 98 1,878 213 390 984 FE R 17.62%  27.13%  1500%  21.18%  15.08%  14.69%
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A | KA

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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