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M (ART): 7.01 T
B A4 (AR T): 9.50-9.50 L

ITEBHRAEAR LY, KA ZHE

W I ART)
e LA AR (E 7 L) 314410 2 JERXBHXAR F)
ETFAE(A 7 L) 22,040.11 IR B 2016 2017 2018E 2019E 2020E
AL lﬂi?znﬂl&(m) 10.72/7.00 36 A RE A5 (L) 0.526 0.576 0.633 0.697 0.752
PR 300 454 3766.28  AHRLAFFE (L) 5.66 6.06 6.51 7.03 7.60
Firdg# 3091.40 HRLZEMHAELR(T) 1.26 0.48 0.86 0.93 0.97
WA () 20.94 14.52 11.07 10.06 9.32
AT B E(1F) 14.29 14.29 14.29 14.29 14.29
ARG WA ) R K £ (%) 11.64% 9.50% 9.99%  10.07% 7.90%
13.56 120074 3 7 4% 5 % (%) 9.28% 9.50% 9.72% 9.91% 9.89%
12.56 1,000 % X A (& 7 %) 3,144.10 3,144.10 3,144.10 3,144.10 3,144.10
11.56 800 Kik: &8Ik, HAEIERI LA
a5 600 3 4 # 3
856 A0 @ N5 2017 HFE MBI/ H4FE 315 /18.1 12, B 9.3%/9.5%, A
756 200 eI A ) B 10 BRIk K LA 4 ) 1.8 T (BH).
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S S S 3 FBLSBARTHEK, BURRAZARG. 1) 2FFWEE5A1
AT ey 315/18.1 1z, R ¥ 9.3/95%, £ A F/% fl F 11.9%/5.74%, R ¥
R300 0.1/0.01pct, ZFlAaH 3K, # T 42 3t 2, &k 289 12 (+11%),
& 93.7%, £A1FE 10.6% (+2.15pct). 2) A SR E 6.1pct £
PR 107.4%, A% 835 1C, FI3§ 29.2%, RA# X&3Ew 82 £ 96 K; kK
# 1405 1¢, Rl# 0.5%, F# X% T 9.6 £ 161 X; 3/~ BALR A&
LARRRI AR, AEAE AR 51.8%[% £ 4560 % LEMAEH MG, 3) ME K AE 0%, 4#HE/IFE
AR A, AN W 4 % % F) 38-0.01/+0.4/-0.5pct, AL B 3 ho 5 5 5 72 9 38 Ao, f 4,
SOy S G VA SR AT B, 4) AT AR 0.42%F 5 5% MG R FRALR
RIS ARl ) R 20178 26 HHIEE 153 10, FIH-612%. hFHFAH©MLREY A BT 7 84
3. (e H K, Lif E R afy Q%Hx#l%ﬂ: SR FEBET AR TS TEE-18 12, FlR 234%., &
il ey 8 fiE), 2017.5.1 P& E AR 27%, ERPERA S FH M 71.4%%F-1.03 1T,
A b G TERRRIEAN K AT b AR AR 2L ST
S0 o, . .~ -
2017 4 21 1) N8 &L= SFiTH 538 2015/2016/2017 FiT7% % 344/467/653 12T,
F13% 13%/36%/40%, N &iTH 2k 2 45, A RBIE KA KE, 2)
2017 FxTF/3 _EiT# ik 324/305 1271, B 79%/7%, # TFiTH L0NZH
¥t =AM, MM EAL 5640 NE., WM TER 1.2 Hn
2, wTiTETE M, BEAKARITEALZRE ., 3) HTHk
AAE, BAT LG R IRY A KR b, &5 LT/ Y T/ &I
b 4E 5% 198/393.4/37.3 1L, Rl K-4.88%/+93.37%/-31.95%,
L HT R A SR e B AT K K
B 2017 805 BARMAR S IRACH B HE 6, 2018 SF B iR A E A
Sk Bz, BRAEHAERFLERND,
. , TR
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 26,803 28,828 31,526 34,690 38,164 41,232 " P ke 11,107 12,815 12,477 13,988 14,787 15,506
WK E 7.6% 9.4%  10.0%  10.0% 8.0% R I 3R 14,620 15,774 15,947 17,271 19,039 20,610
£ Wk FRA -23,368 -25,412 -27,764 -30,527 -33,546 -36,202 A 5,938 6,463 8,348 9,200 10,202 11,108
% # B HA 87.2% 88.1% 88.1%  88.0% 87.9%  87.8% AR T~ 1,133 1,641 1,735 1,894 2,067 2,229
£, 41 3,436 3,416 3,762 4,163 4,618 5,030 RAK 32,798 36,693 38,508 42,353 46,094 49,453
% #f & A 12.8%  11.9%  11.9% 12.0% 12.1% 12.2% %.5 7 52.2% 54.8%  56.7%  58.3%  59.5%  60.1%
g b F A B e -658 -67 -92 -104 114 -124 LSSy 17,361 13,035 12,256 12,788 13,429 14,181
% #f & A 2.5% 0.2% 0.3% 0.3% 0.3% 0.3% E R 7,340 12,181 12,470 12,657 13,031 13,468
B ® A -16 -20 -17 21 -23 -25 %.& 3~ 1.7%  18.2%  18.4%  17.4%  16.8%  16.4%
% #f & A 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% RN e 4,368 4,295 4,257 4,354 4,495 4,652
&2 %R -1,981  -2,025 -2,337  -2,564 -2,817  -3,059 R AT 30,089 30,320 29,412 30,238 31,414 32,780
% #f & A 7.4% 7.0% 7.4% 7.4% 7.4% 7.4% %5 7~ 47.8%  452%  43.3%  41.7%  40.5%  39.9%
& A AT ALE (EBIT) 779 1,304 1,316 1,474 1,664 1,822 *E 62,887 67,013 67,920 72,591 77,508 82,233
% #f B A 2.9% 4.5% 4.2% 4.3% 4.4% 4.4% 48 3 3k 2,911 4,203 4,044 4,635 4,447 4,334
w5 9% A 971 -584 -465 -320 -325 -332 R AF 2R 25,751 30,641 31,688 34,696 38,322 41,567
Y #f £ A 3.6% 2.0% 1.5% 0.9% 0.9% 0.8% R AR Atk 1,065 1,073 730 847 928 1,000
T ALK -31 -95 -46 -61 -73 -83 R AT 29,727 35,917 36,462 40,179 43,698 46,901
NP R L & 0 1 0 0 0 0 R 13,022 10,890 9,325 9,085 8,835 8,535
4% F s 2,045 1,351 1,359 1,427 1,499 1,574 A KA Rt 3,251 1,956 2,036 1,784 1,784 1,784
Y% A AT A1 104.8%  63.0%  58.2%  56.6%  54.2%  52.7% LK 46,001 48,763 47,824 51,048 54,318 57,221
& Ak A 1,823 1,978 2,327 2,521 2,765 2,981 438 R AR ARES 16,649 17,804 19,056 20,480 22,105 23,903
ok FLHE 6.8% 6.9% 7.4% 7.3% 7.2% 7.2% VAL FRAGE 236 445 1,040 1,063 1,086 1,109
R NIES 129 168 8 3 3 3 R RS AT 62,887 67,013 67,920 72,591 77,508 82,233
i, 7T AU 1,952 2,146 2,334 2,524 2,768 2,984
) 7 F 7.3% 7.4% 7.4% 7.3% 7.3% 7.2% b & S A
P 13 -447 -470 -501 -510 -554 -597 2015 2016 2017  2018E  2019E  2020E
I 1R F 22.9%  21.9% 21.5%  20.2%  20.0%  20.0% B 4%
04 414 1,504 1,677 1,833 2,014 27214 2,387 E-3 $l&-1 0.471 0.526 0.576 0.633 0.697 0.752
D 9 %Xt 24 24 23 23 23 23 T 5.295 5.663 6.061 6.514 7.031 7.603
2 & T E 0 4 A1 1,481 1,653 1,810 1,991 2,191 2,364 HRBENE SR 0.467 1.257 0.483 0.859 0.929 0.974
o FFE 5.5% 5.7% 5.7% 5.7% 5.7% 5.7% R A 0.150 0.500 0.180 0.180 0.180 0.180
1K & 3
e AiER ARTFEF L) AR EE 8.89%  9.28%  9.50%  9.72%  9.91%  9.89%
2015 2016 2017 2018E  2019E  2020E BE Ak EE 2.35% 2.47%  2.66%  2.74%  2.83%  2.88%
4 ) 1,504 1,677 1,833 2,014 2,214 2,387 BN RS F 1.74%  3.02%  3.05% 3.30% 3.61% 3.81%
Y #H L FRARE 24 24 23 23 23 23 HEE
B[ 564 587 799 859 1,002 1,164 EF e HFPNEKE 5.43% 7.56%  9.36% 10.03% 10.01%  8.04%
HE 2 Bl s -907 -664 -785 -907 989  -1,081 EBIT ¥ k% -22.00% 67.36%  0.85% 12.07% 12.86%  9.53%
R ) 308 2,353 -330 736 692 594 A A KE 6.24% 11.64%  9.50%  9.99% 10.07%  7.90%
2 8 EHREHR 1,469 3,953 1,518 2,702 2,919 3,063 BT EERE 6.92%  6.56% 1.35%  6.88% 6.77%  6.10%
AR -1,557  -1,952 -1,867 -1,089 -1,451  -1,681 FEEERN
4% 2,438 1,953 -732 -532 -642 -752 RO K 3K B4 R 2 179.2 173.0 163.2 160.0 160.0 160.0
E: i) 2,329 1,348 793 1,427 1,499 1,574 A0 B R 92.0 89.1 97.4 110.0 111.0 112.0
% E S RAH R 3,210 1,349  -1,806 -194 -594 -860 SR 250.2 268.3 276.9 280.0 282.0 284.0
&Y 83 3m 572 0 0 0 &R R RS 30.6 41.1 40.5 35.1 30.1 25.8
GEE %y 755  -2,437 276 97 -438 -413 B
B -1,819  -1,493 -926  -1,094 -1,089  -1,072 H QAR R A 36.31% 12.49%  4.44%  -1.24%  -6.49% -10.54%
# X EHAAE R 981  -3,619 -78 -998  -1,526  -1,485 EBIT #) £ AR 1% ¢ 0.8 2.2 2.8 4.6 5.1 5.5
&4 RE 3,698 1,683 -366 1,511 799 719 # G E 73.15% 72.77% 70.41% 70.32% 70.08% 69.58%
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T 45 F F5 K IR H IR e B A
B # —AA —AR AR =ZAA <AA
FEN 0 0 0 0 3
¥ K 0 1 1 1 3
g 0 0 0 0 0
B 0 0 0 0 0
P 0.00 2.00 2.00 2.00 1.50
kR #AMAKE

G X B FE A BIRE AR )

) 24 R X1 " ER Y
1 2017-04-21 FEN 10.69 13.00~15.00
2 2017-05-01 EN 10.24 13.00~15.00
3 2017-08-28 EN 10.44 13.00~15.00
4 2017-10-30 EN 957 N/A
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EN: AR 6—12 N8 R _Likia E A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T MMAR 6—12 AMNA AL FNEEA -5%—5%;
BA: MAAR 6—12 A0 W Fkba A 5% k.,

T3 P AR R RSB R AT LA
WP AR EHTELN “ENF Ly, A
“HEET IF 240, R MY F 3, H “BETIF 4
o, LEFATERERL TS, EATH-FHHRT
DELE S N
KA 5 -FH A EAT R
1.00 =Z A 1.01~2.0=3 4 .
3.01~4.0=#R

2.01~3.0=%

ARMEE)
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11.38
10.65
9.92
9.19
8.46
7.73
7.00
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RIS MAENE S IE R AR E" (AT EANESIER") A, AREFAEPD B, RAREGEMTESH
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
R B TN G R BRAR A AR AT A AR BT A RN, AREF B e FNT, THRAREE,

BEPRLYFEEINESIEAGLETRY AAREZWUEGAZF T, MIZAKRIREHE R LT REGE—R
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IERFRIRELARN TR ELBETH AT AE G E LS, EANLRAEELATHTHE. BEIEREN
BEPREBEABEGETELRENREFSEB TR, UAR (FHLE) FARZHETMAR. RELY. RS
P a91E B RTERE E LT MRIZT . FE, A RSO RLAREEN, BEiE R RHIRE P o R 8k 444k
H UM AR AT 424K

HEEREAFGHEALT, BEIERGXBENMTRAHARET PRGNS T RATGIERIF RTINS, FHTHRA
iX sk 8] OE AR R F AR S A2 ERIR 5o

ARER R E DI AWARR LB, LBAESHF X, &ARETEMET S LM X RS 5 AT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

ARE GEAI R BT ZFELSHEREIE), KABEREEEIEA D ABRANEZFPOELETHERN, FE £
IEAEPFPOELETFIROEABSIEAF LIRS HTHT, ETETREA, BEIEATKRIAMX HETI,

AR SAXIR T o B K% A o
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#,3%: 021-60753903 #3%: 010-66216979 #i%: 0755-83831378
f£A: 021-61038200 f£A: 010-66216793 f£ A : 0755-83830558
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