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MEERR, EMELHRBAFERME
W 3 (AR )
e LRl ARL(E 7 RR) 8522.07 N K XFH (AR F)
BT ) TS 7 8 2015 2016  2017E  2018E  2019E
ETMETL) 179.962.46 3% & p ik i (1) 0.518 0.521 0.680 0.836 1.304
PR R AR L) 1283741 g4 = (1) 4.57 5.26 6.10 6.83 8.00
PR 300 FE 4 4365.08  HprERIALAR(T) 2,57 2.49 1.75 1.95 2.64
IR 354831  WAE(#) 16.57 13.83 18.23 14.82 9.50
T LKA T B E(15) 28.64 28.64 28.64 28.64 28.64
AR (TE) A EH(ETIE) A AR K % (%) 79.09% 059%  44.94%  22.96%  55.96%
1280 p-======---mmmmmmmmomoos | 250055 3% = 05 % & (%) 11.32% 9.89% 11.14% 12.24%  16.29%
ﬁgz ““““““““““““ | 2,0008 1% A (B 7 AL) 13,084.75 13,084.75 1452882 1452882 1452882
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RERARE] 4%, BEXLZE—FHRE, HELIRAMKREN T HE AR
T, ZHORAFESR R EME A LGP, b EEMAEN LIRS RA
5%, KBNS AN 501 A A, Mt 2017 55440858 M A8 i3 30%.
NE: MEARBRHER, KEKFRAAZNSG: BARE AKLRRXTRF
E, R 17/18 AAMERZIH X AME, Adb B R UREEMK &L
A FeENIENBALT T0%, LARS, FALHFTE —&MNGZ KK
WRNEERE, EMLRALERS. FERERESANBHRE, &
WBOREPEAK, BN TR ERG R @¥rhE ), 2017 FL 2745 AR E
o, HHEOAEEEYRGEEEN DI EBIE (CBIBIAIASK), #A1
TTAKRI 2017 FLF S EMEZENZKERL ERBER L, K7
3.0%, BLAEAMMARLEH Z T LB E A R H 06 ZAMET F,
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KERALIEFES, BEXZFAERS, ZENTHLALLTL, KB K
FRSHFEAMAFERE R LGERME, NEWMALAATR A LK%, BIF
BT B T4, RBMERLERL, WEE AL, ENRAHZNS, A
EREER PR K, N LK, BARARAEE DN EE PR L
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Bt R : ZKRE AN HE
4% % % (ARPEFAL) F = ik (ARTE T L)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX-AT 519N 104,826 108,929 113,964 121,646 139,256 159,567 % 9,735 7,793 7,322 8,000 9,876 10,772
K E 3.9% 4.6% 6.7%  14.5% 14.6% JsR & &) 5,830 5,545 5,210 5,733 6,563 7,521
EX=RE 59N -87,841 -83,695 -87,203 -96,841 -109,102 -119,055 5 1,100 1,731 1,681 1,857 2,092 2,283
% #f B A 83.8% 76.8%  76.5%  79.6%  78.3%  74.6% R AR 3,825 4,459 5,109 5,163 5,310 5,430
£, £ 16,984 25,234 26,761 24,804 30,154 40,512 DN 20,490 19,528 19,322 20,754 23,842 26,006
% #f B A 16.2%  23.2%  23.5% 20.4% 21.7% 25.4% %.& 7~ 9.8% 9.1% 8.6% 8.9% 9.9%  10.5%
Gk Ao A A -188 274 -294 -304 -348 -399 K 14,331 14,521 17,568 18,369 19,168 19,968
% #f B A 0.2% 0.3% 0.3% 0.3% 0.3% 0.3% 166,056 170,015 178,231 184,379 188,582 191,795
R g0 -7,434  -6,148 -5595 -5839 -6,684 -7,659 79.2%  79.6%  79.5%  78.9%  78.0%  77.3%
% #f B A 7.1% 5.6% 4.9% 4.8% 4.8% 4.8% 5,280 5,955 6,024 7,209 7,313 7,432
2% A -3,218  -4,024  -4,032 -4,318 -4,944 -5346 ERAF 189,153 194,176 204,806 212,957 218,063 222,195
% #f £ A 3.1% 3.7% 3.5% 3.6% 3.6% 3.4% %.& 5~ 90.2%  90.9%  91.4%  91.1%  90.1%  89.5%
B AT AL (EBIT) 6,144 14,789 16,841 14,343 18,178 27,109 & &8 209,643 213,704 224,128 233,711 241,905 248,201
Y% #f B A 59% 13.6% 14.8% 11.8% 13.1% 17.0% 48 3 4 3% 34,397 15,455 27,633 19,051 15,000 10,000
W% 9% A -3,241  -7,949  -7,494 741 -1,420 -1,156 R AF 3R 17,301 22,482 20,437 23,670 26,687 29,166
% #f B A 3.1% 7.3% 6.6% 0.6% 1.0% 0.7% R AR AR 8,775 12,276 15,776 12,681 10,199 10,691
H 7 RALBK 130 -182 -254 0 0 0 R R 60,472 50,213 63,846 55,402 51,886 49,857
N A MEE A & 7 6 0 0 0 0 BN 31,829 30,794 12,835 12,835 12,835 12,836
St E-1 877 1,676 88 100 100 100 A K AR 57,870 66,101 70,973 68,206 68,269 58,342
Y% # 71 #)7 17.5%  18.5% 0.9% 0.7% 0.6% 0.4% Rk 150,171 147,108 147,655 136,443 132,991 121,036
Bk A 3,917 8,340 9,181 13,701 16,858 26,052 # i8R RS 54,340 59,820 68,876 88,671 99,217 116,268
ol Y FE 3.7% 7.7% 8.1% 11.3% 12.1% 16.3% VB FRARGE 5,132 6,775 7,597 8,597 9,697 10,897
ERE V&S 1,101 703 1,039 800 800 800 R AR AAR AL 209,643 213,704 224,128 233,711 241,905 248,201
CAIER 5,018 9,043 10,219 14,501 17,658 26,852
VR ES 4.8% 8.3% 9.0% 11.9% 12.7%  16.8% b & S
P 13 AL -768  -1,823  -2,456 -3,625 -4,415 -6,713 2014 2015 2016  2017E  2018E  2019E
P 1EREF 15.3% 20.2%  24.0% 25.0% 25.0% 25.0% R AB1E
o4 A1) 4,250 7,220 7,764 10,876 13,244 20,139 =33l &:4 0.289 0.518 0.521 0.680 0.836 1.304
VLR ARG 468 446 950 1,000 1,100 1,200 HFR AR 4.153 4.572 5.264 6.105 6.831 8.005
12 & F A4 )6 4 A0 3,782 6,774 6,814 9,876 12,144 18,939 F R EAEFR 1.407 2.569 2.487 1.749 1.946 2.638
A E 3.6% 6.2% 6.0% 8.1% 8.7%  11.9% B % A 0.052 0.107 0.108 0.100 0.110 0.130
I2E &
e AEE ARFEFA) Sk EE 6.96% 11.32%  9.89% 11.14% 12.24% 16.29%
2014 2015 2016 2017E  2018E  2019E B kAR 1.80%  3.17%  3.04%  4.23%  5.02%  7.63%
4 ) i 4,250 7,220 7,764 10,876 13,244 20,139 BN T AN B F 3.58%  8.82% 8.86%  6.87%  8.30% 12.14%
b HOE A ME 468 446 950 1,000 1,100 1,200 R
HE L4 % b 11,263 13,219 13,746 13,985 14,936 15,933 EF e FPANEKE 7.37%  3.91% 4.62%  6.74% 14.48% 14.59%
Bz & 2,206 6,496 7,546 1,064 705 470 EBIT 3 k% 39.59% 140.70% 13.88% -14.83% 26.74% 49.13%
s e T -416 4,654 1,518 -519 -613 1,776 # A KE 13.97% 79.09%  0.59% 44.94% 22.96% 55.96%
% EHRLLHR 17,303 31,590 30,574 25,405 28,272 38,318 B EHKE 2.08% 1.94%  4.88%  4.28%  3.51% 2.60%
AT R -12,666  -7,264 -19,984 -20,519 -18,442 -18,464 KEEERD
EEqy 0 277 26 -801 -800 -800 )SRLSIE LS 10.6 1.1 1.1 11.0 11.0 11.0
B 701 961 750 100 100 100 75t Bl A R 4.5 6.2 7.1 7.0 7.0 7.0
3% F &S REH R -11,965  -6,581 -19,208 -21,220 -19,142 -19,164 KL AT K 3k B4 R 3 49.0 51.3 49.2 52.0 52.0 52.0
&Y 0 0 0 11,218 0 0 B & = BAE RS 486.1 500.2 476.9 435.2 370.3 312.2
& %y -3,636 -16,788 -725 -11,517  -4,051 -14,999 Bk
B -4,163 -3,881  -4,808 -3,209 -3,203 -3,258 # RARINE FRAGE 123.88% 85.06% 76.03% 50.26% 39.44%  21.28%
& EHREHR -7,800 -20,669  -5533  -3,508  -7,254 -18,257 EBIT A &AR 42 4 1.9 1.9 2.2 19.3 12.8 23.4
e B RE -2,462 4,340 5,834 678 1,876 897 xR E 71.63% 68.84% 65.88% 58.38% 54.98% 48.77%
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T 4% F FG X IREIF K o B9 AT T P AR K ARSI R B AT LA
Bd —AA —AR AR =ZAA <AA TR AREETENA “ENF LY, A
3 12 16 31 42 CHHET 24, A CRRTIF 34, A RET F 4
0 5 9 13 24 5, ZEBEFHTHEFERELRS, BATHFHRTE
0 2 3 4 7 DESE S N
0 g v L € SR RS L E
100 147 154 144 152 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F 1%
R RS 3.01~4.0="R &
S & H F e B AR INA R F) ARTi(7T) i S S A PR B
A5 B # R Lk B A= 2,000
1 2016-06-22 EAN 7.03 9.36~10.80 O
2 2016-08-31  EA 7.49 N/A 1094 |-----mmmmmmmmmomomoooooooo i 00
3 2016-10-28 %A 7.40 N/A 9.98 Fommommdmmmmom oo W "1 1000
4 2017-03-31 EN 8.32 N/A 9.02 F---1--1---d 1] TRV T
5 2017-04-27  EA 9.04 13.00~13.00 8.06 F-<f 1=~k ] 7 Uk T T 500
6 2017-07-14 £ 9.11 13.00~13.00 710 fCa B T L
7 2017-08-31 %A 9.42 N/A 6 T T m o o o o W
8 2017-10-30 %A 9.21 N/A 8 § 5 8§ &5 § 5 2 =
R B Al KR € 8 § § 5§ § K ~ A
# TR HA:
FEN: AR 6—12 ANA A Lakig A& 15% A 1
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P AR 6—12 AN AT FMEEA —5%—5%;
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RPRYEEEINELIEAGLETRY HAREZNEGAZFR, WAEARRESEHEL BT kLG E—R
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BPREEABENETELREBVRAGHF AL TR, AR (FALE) Bk TMP. BEAF. B
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