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KeETwt, ARG EAEE

2] KRG (AR F)

A B 2016 2017 2018E 2019E 2020E
P76 A RO 3 (L) 0.086 0.050 0.641 1.041 1.278
R4 E () 7.96 7.96 8.55 9.54 10.77
H PR 2 E AR () -0.30 0.50 0.23 1.18 1.58
B E (1) 192.94 472.85 22.12 13.62 11.10
A K E (%) -119.74%  -41.72% 1183.68% 62.38% 22.75%
IR E (%) 1.08% 0.63% 7.50% 10.91% 11.86%
EALA(E 7 AR) 430.27 430.27 430.27 430.27 430.27
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m VHAFKERF, EXFEAEABE: N3 2018HL 5F A3 &4 A
3400.17 7, RinsH A, +16501%, T EALAHA TR 542 R
WK, R2EE VG RE AL, KAFEKERFE, 2018Q2 £ EFE LN EHE
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET 3 IN 2,142 2,510 2,876 3,347 3,766 4,076 %P Ee 836 704 674 700 710 720
WK E 17.2%  14.6%  16.4%  12.5% 8.2% )R & & 1,008 1,285 1,609 1,835 2,064 2,234
EX-R %5 ¥ -1,755  -2,000 -2,335 -2,575 -2,779  -2,968 A% 2,017 2,051 1,847 2,116 2,284 2,439
% 4 £ A 81.9%  79.7% 81.2% 76.9% 73.8%  72.8% bR h 38 24 29 92 27 29
E3EL! 387 510 541 772 987 1,108 R F 3,899 4,063 4,158 4,743 5,085 5,422
% #f & A 18.1%  20.3% 18.8%  23.1% 26.2%  27.2% %.& 3~ 55.9% 58.6%  60.3%  64.2%  66.7%  69.1%
B b FLA B e -9 -30 -38 -44 -50 -54 LSy 137 216 188 188 188 188
% #f & SN 0.4% 1.2% 1.3% 1.3% 1.3% 1.3% B = 3~ 2,792 2,516 2,406 2,300 2,186 2,062
Bk A -33 -34 -34 -37 -41 -45 %.4 3/~ 40.0% 36.3% 34.9% 31.1% 28.7%  26.3%
% #f B HA 1.6% 1.4% 1.2% 1.1% 1.1% 1.1% T F 124 121 126 134 142 151
&2 %A -281 -251 271 -284 -301 -318 | Nk 3,074 2,873 2,741 2,645 2,541 2,427
% # BN 13.1%  10.0% 9.4% 8.5% 8.0% 7.8% %.& 3~ 44.1%  41.4%  39.7%  35.8%  33.3%  30.9%
& A AT A1E (EBIT) 64 195 198 406 595 692 & & 6,973 6,936 6,900 7,388 7,626 7,850
% #f & A 3.0% 7.8% 6.9% 12.1% 15.8%  17.0% 48 3 43K 1,240 1,345 1,305 1,623 1,369 926
i % 3% R -121 -107 -131 -87 -93 77 B A+ 3R 617 461 433 489 531 568
% 4 A 5.6% 4.3% 4.6% 2.6% 2.5% 1.9% e RS R 53 93 85 81 89 173
P BALBK -130 -73 -44 -8 -1 -1 R At 1,910 1,899 1,823 2,192 1,989 1,667
INE R TR & -1 1 0 0 0 0 * HRE& 210 170 200 200 200 201
St E- -6 -5 -2 -1 0 0 A KA Rt 1,126 1,133 1,145 996 996 996
Y 7 AT #17 n.a n.a n.a n.a 0.0% 0.0% ik 3,246 3,202 3,168 3,388 3,185 2,864
EI R -193 10 45 310 500 614 38 PR AR 3,410 3,426 3,425 3,679 4,105 4,634
ol A E n.a 0.4% 1.6% 9.3% 13.3%  15.1% VRS 316 308 307 321 336 352
Gk S & 15 33 10 12 14 15 AR AERSE T 6,973 6,936 6,900 7,388 7,626 7,850
CARIEAR! -178 43 55 322 514 629
) 7 F n.a 1.7% 1.9% 9.6% 13.7%  15.4% B E A
P 1% A -2 -4 -20 -32 -51 -63 2015 2016 2017  2018E  2019E  2020E
P 1ERE n.a 9.0% 36.4%  10.0% 10.0%  10.0% i B AR
04 413 -180 39 35 290 463 566 B Sl E A -0.434 0.086 0.050 0.641 1.041 1.278
Y #H L RARE 7 2 13 14 15 16 AT 7.926 7.961 7.960 8.551 9.542  10.769
2 B T S8 A1 -187 37 21 276 448 550 M 2EREER 0.072  -0.296 0.502 0.226 1.183 1.585
A FE n.a 1.5% 0.7% 8.2%  11.9%  13.5% R R A 0.050 0.050 0.050 0.050 0.050 0.050
EiES
AeREzE ARFTEFL) HF Ak EE -5.48%  1.08%  0.63%  7.50% 10.91% 11.86%
2015 2016 2017 2018E  2019E  2020E B AR -2.68%  0.53%  0.31% 3.73%  587%  7.00%
4 A i -180 39 35 290 463 566 BN AKEE 1.06%  2.84% 2.02%  5.36% 7.64%  8.76%
D -9 8%t 7 2 13 14 15 16 HRE
HF 9L & &k 342 306 260 221 222 231 EELHMANEKE  -13.67% 17.20% 14.58% 16.36% 12.52%  8.23%
HE 2 Bl s 139 121 137 102 107 90 EBIT 3% k % -63.48% 202.73%  1.68% 104.98% 46.35% 16.31%
et e -270 -593 -216 -515 -283 -206 e RIE S S 1665 72%; -119.74% -41.72% 1183.68% 62.38% 22.75%
2 B EH ALK R 31 -127 216 97 509 682 B EEKE 0.53% -0.53% -0.52%  7.08%  3.22%  2.93%
AT -12 37 -37 -104 -102 -101 KEEERA
4% % -21 4 0 -1 0 0 RE 5 K 3 B4 R 2 76.6 86.8 91.6 91.0 91.0 91.0
B 19 3 4 -1 0 0 A B R 394.5 371.2 304.6 300.0 300.0 300.0
& EH AR -14 45 -32 -106 -102 -101 R A K 3 B4 R 2 67.8 55.9 39.0 39.0 39.0 39.0
&Sy 0 0 0 0 0 0 B = 3t 7 A4 R 3 470.8 357.6 294.3 240.8 202.4 175.5
GEE ¥y 148 65 -10 171 -253 -443 -1 ¥
k) -151 -139 -167 -137 -144 -128 F R RIR R ARGE 43.10% 48.35% 48.98% 52.98% 41.78% 28.14%
& K EHRAGR -2 74 -177 35 -397 -571 EBIT #] &A% 4% ¢ 0.5 1.8 1.5 4.7 6.4 9.0
BT 15 -157 7 26 10 10 W R 46.55% 46.17% 45.92% 45.86% 41.77% 36.49%
KR AEFR. BEIERHF AT
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9”:}\ 0 0 O 0 0 “i‘;g%” ,?_‘%'_ 2 /ﬂ\, 5’*7 13 ‘:}j'].i” ,f%:" 3 /ﬂ\, jb “iﬁi%” /f_?_ 4
¥R 0 0 0 0 0 5, XEFHTEFERLIRY, ATHFHHRE
bk 0 0 0 0 0 B HFE,
B 0 0 0 0 0 RA&IF N5 YR FEBTE.
o 000 0.00 000 0.00 0.00 1.00 =% A; 1.01~2.0=%# ; 2.01~3.0="%#%
BB MK 3.01~4.0=® ¥
X H F A B IR INAR ) ANEF(T) 1 b3 5 A A
)2 H 3 B F B i Hr
1 2017-12-20 FEN 21.67 40.00~40.00 24.64
2 2018-04-20 EN 20.13 40.00~40.00
20.79
16.94
13.09
8 3 8 B 8 3 § B 3
RB: EAIEES AT E 8 5 &5 &6 6§ &8 8 &
L ILPEHLA:
EN: AR 6—12 A A LR B A 15% A 1,
¥R MAIKK 6—12 ANA A EFkMEE A 5%—15%;
Pk FAAIAKR 6—12 ANA AT FhEEAE —5%—5%;
BH: AR 6—12ANA N TFTHMEEL %A L,
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

AIBERAE “ESIERRD AN QAT R “BiER”) A, KEZFLEPAI, KRE QLTI
DI TIFVIAEAT 77 RABEAEFT S R a9 HE N, RBAR D R LAEAT LA, FVAEFTIZ A K 8 JRA 8 H 4 77 XAE F o
i P@mg s A, AR, SRR AA “BEIERRDA RN, Bt AIRE AT A R S 6 M Ao
%5,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
BFA. FR. BN RBARE RN T R AR 69 R, AR FRBELT, TRARN AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEALERLLTMRIAT . FE. 2RI SFORLBMEEZN, BLIEATHREPHALTRL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .
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w35: 021-60753903 w35: 010-66216979 ¥,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 A : 0755-83830558
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