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L4 KRAARH, REHALRITFARZZR

2] ERXFH (AR F)

R H 2016 2017 2018E 2019E 2020E
P H P & (L) 0.563 0.985 1.178 1.713 2.415
R4 E (L) 4.96 6.08 7.50 9.62 12.65
R 2 I AR(L) 0.31 -053 -0.58 -0.70 -0.31
& E(1E) 40.05 22.23 14.11 9.70 6.88
T AT B E (1) 14.29 14.29 14.29 14.29 14.29
A 1938 K £ (%) 44.00% 74.96% 54.60% 45.51% 40.96%
IR E (%) 11.35% 16.23% 20.33% 23.06% 24.73%
EIEA(E 7T R) 248.00 247.98 320.59 320.59 320.59

R N E) R BEIEFA AT

I 45 8

B NS5 R 2017 £, F AT/ )2 E % AIE 25.65/244 1L, Rt
+69.10%/ +74.96%, A2 KAVGGFAAA; S hE 10 Lok 1 T4 6 1%,

ZEHMN

m BB, BRETRALARTEAML. 1) 235 2017 FEAZK/
a4 F) 25.65/2.44 1, B3 69%/75%, L5 &¥IiigvSEAMKT
2 (BrEilk 97.25%) KR 3 70%. 2) 2017 55 8] 24 F /4 5] F 45 7
A 18.77%/9.52%, F#%-2.1/0.32pct, # A X R T2 A A=ZH % £ T %
2.41pct £ 6.2%, A E R EM 5% E5 A T % 1.81pct/0.24pct. 3) @D
R AWK B R B R A B B AR R A 144.9 R/68.7 &, A TFE 42 X/154.2
X, ABOHKEKE, Qed TITEHAKERSZFEMER S, BXTH
IA eI, BENLRTHH-1.291T, FIILHEK 267%, @& K
SRTHH-1.291C, FHIEK 180.11%, AWM EHIRF L3, 4) N H
AAEFIE 3.12 e, T~ LtmFEH 43.98%; 2018 5+ 3 A LEALFE R
4 8541L, BEATHAAL, KEAFLLM.

m ITEHSRAREK, REHBAERIIK, 1) 2017 FANILEFITE 484
16, iITEIEH 1.9, iITERMHBTHARSE, 2) NG EHKZ LT
ARy, EASIGRAT @M TL S FF4E, T 2017 510 A 18 HiX A KT
NSRBI A SR e TR, 3) 2017 AT K4 8036 H T, Rk
60%, MEIAIEEF 32 R, HEFEBMKRFLSKIEER L KM
B, ANAARGFHETHEERARE R TRRBARLIE. 3) £5FKAR
Wb AR T ik (RE 3%), #ikd (20%A L), £MKAR
AT L 2 3 3 =% Ao

E = )8

m FELSFLGARMARITE S, KN LAZAN, H FN 8] FENIT
%, #MNE) 2018/2019 4 EPS 4 1.18/1.71 x, Bz EPS #B A
0.91/1.32 T, FEFFTHRITANE TR, LT 3Lk 6-12 A 20 T HAR
#i-fz, )2 2018/2019 F PE 461855 A 22/15 1%,
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-L'T I I\ 1,046 1,517 2,565 3,970 5,768 8,073 " P ke 299 455 312 450 567 644
HRE 45.0% 69.1% 54.7% 45.3%  40.0% R & &5} 687 636 865 1,361 1,946 2,588
£ Wk FRA -781  -1,201 -2,084 -3,228 -4,689 -6,575 A 720 809 869 1,150 1,606 2,252
% # B HA 74.6%  79.1% 81.2% 81.3% 81.3%  81.5% N ik 22 13 8 13 19 26
EX 265 317 482 742 1,079 1,498 R 1,728 1,912 2,054 2,974 4,138 5,510
% #f & A 25.4%  20.9% 18.8%  18.7% 18.7%  18.6% %.5 7 97.6%  87.9%  76.5%  81.3%  84.9%  87.4%
g b F A B e -36 -13 -1 -17 -25 -35 LSSy 0 197 451 475 502 532
% #f & A 3.5% 0.9% 0.4% 0.4% 0.4% 0.4% E R 28 32 39 51 66 81
Bk %A 0 0 0 0 0 0 %.& 7 * 1.6% 1.5% 1.4% 1.4% 1.4% 1.3%
% #f & A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% RN e 6 22 125 140 154 166
&2 %R -70 -107 -134 -206 -300 -412 R AT 42 263 632 684 739 796
% #f & A 6.7% 7.0% 5.2% 5.2% 5.2% 5.1% %5 7~ 2.4%  12.1%  23.5%  18.7%  15.1%  12.6%
& A AT ALE (EBIT) 159 197 336 519 754 1,051 *E 1,770 2,175 2,686 3,658 4,877 6,306
% #f B A 15.2%  13.0% 13.1% 13.1% 13.1% 13.0% 48 3 3k 251 380 500 920 1,383 1,741
w5 9% A -24 -18 -25 -38 -62 -85 R AF 2R 3m 465 556 732 935 1,221
% #f £ KA 2.3% 1.2% 1.0% 1.0% 1.1% 1.0% H AR 66 24 42 65 94 131
R BK -16 -20 -30 -39 -49 -61 R R 628 869 1,098 1,718 2,412 3,092
NP R L & 0 0 0 0 0 0 R 40 0 50 50 50 50
4% s 0 0 3 0 0 0 A KA Rt 0 76 33 33 33 33
Y% A AT A1 0.0% 0.0% 0.9% 0.0% 0.0% 0.0% LK 668 945 1,181 1,800 2,495 3,175
& Ak A0 19 158 287 442 642 906 438 R AR ARES 1,102 1,230 1,504 1,857 2,382 3,131
ok FLHE 1.4% 10.4%  11.2% 11.1% 11.1% 11.2% VAL FRAGE 0 0 0 0 0 0
ER NE 1 5 0 0 0 0 R RS AT 1,770 2,175 2,686 3,658 4,877 6,306
i, 7T AU 120 163 287 442 642 906
) 7 F 1.4% 10.7%  11.2% 11.1% 11.1%  11.2% b & S A
It 1% A -23 -23 -43 -64 -93 -131 2015 2016 2017  2018E  2019E  2020E
I 1R F 19.0%  14.2% 14.8% 14.5% 14.5%  14.5% B 4%
04 414 97 140 244 378 549 774 R 0.808 0.563 0.985 1.178 1.713 2.415
D 9 %Xt 0 0 0 0 0 0 T 9.182 4.960 6.079 7.504 9.623  12.652
2 & T E 0 4 A1 97 140 244 378 549 774 HRBENE SR -2.290 0.306 -0.525  -0.577 -0.701  -0.315
o FFE 9.3% 9.2% 9.5% 9.5% 9.5% 9.6% B TR A 0.200 0.214 0.214 0.100 0.100 0.100
1K & 3
e AiER ARTFEF L) AR EE 8.80% 11.35% 16.23% 20.33% 23.06% 24.73%
2015 2016 2017 2018E  2019E  2020E BE Ak EE 5.48%  6.42%  9.09% 10.32% 11.26% 12.28%
4 ) 97 140 244 378 549 774 BN RS F 9.23% 10.47% 13.94% 15.69% 16.89% 18.26%
Y #H L FRARE 0 0 0 0 0 0 HEE
B[ 19 24 38 56 70 84 T LHUNEKE 10.72% 45.05% 69.10% 54.75% 45.29%  39.96%
Rl &1 21 12 15 46 73 97 EBIT ¥ k% 2.23% 23.94% 71.04% 54.30% 45.29% 39.43%
R ) -411 -99 -427 -623 -865  -1,034 A A KE 7.51% 44.00% 74.96% 54.60% 45.51% 40.96%
2 8 EHREHR -275 76 -130 -143 -173 -78 BT EERE 36.44% 22.90% 23.49% 36.19% 33.34% 29.31%
AR -16 -16 -114 -45 -48 -51 FEEERN
4% 0 -30 -15 -24 -27 -30 RO K 3K B4 R 2 148.1 112.2 69.7 80.0 80.0 75.0
E: i) 0 0 0 0 0 0 A0 B R 330.1 232.3 146.9 130.0 125.0 125.0
B F EHRAH R -16 -46 -129 -69 -75 -81 SR 121.7 84.9 58.0 45.0 35.0 30.0
&Y 473 76 0 0 0 0 &R R RS 6.1 5.8 3.5 2.8 2.4 1.9
GEE %y -3 89 170 420 463 358 #ihieH
B -15 -42 -49 71 -97 -122 H QAR R A -0.76%  -6.05% 15.79% 28.01% 36.38% 36.63%
# X EHAAE R 455 123 121 349 366 236 EBIT #) £ AR 1% ¢ 6.5 10.7 13.5 13.6 12.1 12.4
&4 RE 163 153 -138 138 117 77 # G E 37.74% 43.44% 43.98% 49.22% 51.16% 50.35%
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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 £
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