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T2 B~ AN#H KX L, AHFEFEMRARK

2N KRG (AR T)

] 2016 2017 2018E 2019E 2020E
P 76 A RO 3 (L) 1.212 0.771 0.682 0.580 0.645
LA () 9.36 7.25 7.70 8.08 8.48
H PR 2 E LA R () 1.69 1.04 2.54 0.21 0.79
i & % (1) 11.63 19.06 18.54 21.78 19.61
%A 38 K (%) 11.23% 14.49%  -11.60%  -14.86% 11.08%
H IR E (%) 12.95% 10.63% 8.85% 7.18% 7.60%
EALA(E 7 AR) 1,150.06 2,069.32 2,069.32 2,069.32 2,069.32
Fh: AE IR, BRI
o 4 i i

FAAN 37212, Fl3gK 15.8%; 1284404
BRI 0.34 T, Ltk ek T

m N KA 2018 FFFIR,
7.01¢, BLTF# 10.0%,

RS

B AREREHE, T2 EMRHFHREFHEAER: 2017 Fa=NBHEHHLE,
A ATRT, AR A IRE, 2R 2018HL 28R 23k H12 & F K
%. 5 2017 SR AL, EAMAEIERTF 4.0pct, KRESEZIERTHF
3.5pct. FEE] T2 MEHERZ, NAFAXETER, HFEEFHAIR
BHAITRER, QI REFBREHL ALY, HitNASHEAER
BAREE iz, BRARREERKYE, 2T LBRANELARPR, Q2 £EEIN
ik 20.0 1, Rk 22.5%, £EREAME LA, S EHBOARLT L
AME TG EY 2.8 10, RMMHE, 2018 F M. &, LT RaE L
A ¥EE 10.9 12,

B T2 RARHX LA BEKLY: A8 AL HIKT AN EZRERAR. Q2
¥ E)aEEAE 2.7 10, B% 27.6%. &A1AA, NaLgE Q2 kMETF
B, EEARA T2 skt E, AL, HEAEE TR AN XA, K
Bk S, Q2 £ET A 14.9 1, F3¥ 52.4%., 2018H1 &k A R L
£ 5.8 10, KAMMHE T2 MssEMX mANE 4.7 10, it L5434
16.0 1Z.

B T2 BEKEGEAMREL: T2 B BRCEHRE, RIEEZFTANAE
EBRFE&RE . RBFFRME, 2018HL =& & T8 me 3 76.8
1o, MMPBLAERAITHRAZEERTS, WHTREEZRS., DA BANA
2049 40 14, 7 9F KARHE AL B AT AT PL HA 4038 Ao 50.1 12, LI 38 Aok K 3R
DAY R IALE, NAFFLETRALAA 20 10, WitEE@iL I3
BTANAT BIEFTAT L, Fat—FRAMFHFA, TLGERET,
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A %% E A @ B L@, 5] 2018-2020 F EPS % 0.68/0.58/0.65 7T,
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B EBRANIREIHENYE, EELKNEERR R, 2018HL N3] FAF L
JEN 37.2 12, Rl K 15.8%, Q2 £ E M EIL 20.0 12, Rk
22.5%, Q1 R K 8.8%.

T Q2 &k, TERAANMALA. T EHBUA KT LA TR
g, BR T2 BAERARANA, 12ARIEN ZITHSURESTHH, 2018H1L
B3 % AT Tk 0.63+2.89/12%2=1.11 1z . T2 & 3% % # T 7t #k
0.58/5*2=0.23 12, T2 J” & 7T 74k 3.6/12*2=0.6 1z, it 1.941¢ (A
TR H, 1Bk T2 fisbakie 2018HL i2E £ 2 ANA). B AR LAE
BH@mMRY 28 7 F A, FHEIMPK 20000 T/FHHE, T wHK
2.8*2/12*2=0.93 1z, M| 2018H1 #73& th AR 7Tk 1.94+0.93=2.87 1z,
&b 2018HL kUL AN 7.7%, E A VAL TT#L, 2018HL A4 H
34.31¢, Fl3EKIL 6.8%, LA 2gk4aly, FPIEM T AFE M,

BT A 3L A%, NAANESTMNAEER AR foid EIGHERA
P8 & F T1 skt ) SR 2 E5 B AR, 2018 5 7 A F¥kiT, &
FBLMNRIK 2.6 10, 2 S AEAEH R B3R, Fk A 2N S Tk
MAKLEZHK., BAEFENEL, 2018 44, J &, BLTTHZ L
JE N 0.63+2.89/12*8+0.58/5*8+3.6/12*8+2.8*2/12*8+2.6/12*6=10.9 1,
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B 2018H1 A3 %I FHEEAE 7.0 1, TR 10.0%, Q2 £ E5£M )34
A8 2. 71, BT H 27.6%, Q1 Bzt 6.1%.

HAVAK, NEkbiE Q2 KB TH, TE2RAN T2 MIBEHRF, AL,
FriafeizE R AN XA, KAndiikbdi. 2018H1 2 3 T3 2 LRk
25.21z, FlFIEK 29.8%, ¥ Q2 £ FF ik 1491, R 52.4%.

PG U X LA AR AT 8] 24 TR A 2. 2018HL » 8] £ AMEA] 12.0 12,
FlHlb T 5.7%, £4)F 32.2%, 4t 2017 SFRH T % 7.3pct; H+ Q2
¥ ENEEA 511, ATHE 220%, £4]F 25.6%, 4tk 2017 “FF
#1F % 14.6pct.
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B T2 fusb ARk F, B AR T EZEAEAITB, ATfELEET R A,
2018H1 & ik px A 33870 5.8 12,

WEG@m, A= T2 sty 2 I, BT ELHMHN 136 1, AV 5E
BIERMY 115 10, #EH B E LK, NN Tk, B BERER
A4 40 FitE, HFHEITE 2.8 L, RABLELEE-TH e
10 it H, H#F#¥ITE 2.01CT. %56, AL (2.8+2.0)
/12*2=0.8 124718,

AL AT &, ik 2017 F, A=NHEHEIRR L 137 FTA, T2 fish
BEFLERBERERL, FEINARFRIAKMEL AN IR S, T
ABTLI RIBKE T2 fsb T4E, BRI T —AM sk, 208 7T
AHIE KA 30%, 3w 4000 AL, BT R T ERKEIRATIZI,
1B3% 4000 % R T 3 A#MBPE 2K, ENAAA, 88 2017 FFAHIH
13.5 5 it 5, 2018HL AL Ay 0.4 77 A*13.5/12*4=1.8 1C.,

Az Em AT @, 5 T2MEHRTMERAAKREFRREERT. 75
H ALz R A, 2017 FET4H 96 1L, Bk T2 fsbh L& A
5 T1 B %ipisge (T1 4 3500 7, T2 ~4 4500 7 ), N
2018H1 it # 4T 8] & Lk sk A& 9.6*4500/3500/12*2=2.1 1Z .

ARAE A LM H ) T2 fush#dd = A mm A 4.7 10, Bk T2 B H 3
wWroK, gl AH 205 12, FlEK 5.6%, SR TG, EFIEN
HTAEZM, KPR LRHE, 2018 & T2 AEHHAR LA (28+2.0)

/12*8+0.4 7 A*13.5/12*10+9.6*4500/3500/12*8=16.0 12, T2 fishtta ¥
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HHAAE 109 1CBNRAEFEZH ALK, T2 stk = 2018 FIHHik
2 8) b 5 o

T2 B AEKERNVRAELE

T2 ALsb RTS8 A 136 10, BARLLER*, BIERTANAGAEEK
/ﬁ;{ﬁ\}};ﬁ o

ARAEEFIRINTE, 2018HL — A4 12 AL %0 76.8 12, FRATHHE T
AEFMRREATMAFERE, EMFHALFRS. 2018HL 4 &) T4 A4
¥ &5 0.46 12, #AAtb 2017 F R 273 = 0.4 12,

N B AT R sE 3 R AR 24 20 12, M2 1012, KE#E 3% 9.6 12,
BN A A R AT 63.2 12, AAbAAAIEAe 50.1 1L, TG KA
AT RIATAER, At EEARER 12 F4F. NAHEFLEETHIAN
2R 201C, At E BN RBAAAT BIETAF L, Bot—F
RAVSFR, ST LGERES
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RMEREECRAITHEER, BEBRHIELE

8T 2018 F 6 A 156 BEAE, BUHRMAELER T MNa=mgii
AN A S BUR, B 2018 SF 12 A 44T, RBURR AT
4% 2020 F, ®ATBUEH AG =TI, &AM 2019 §-2020 SF 5] b
%Ry ¢y 8.5-9 1.

TR BCRBUR # R, N8 RN M Kt , BATE 2018 F PE X
18.51%, Nah X PEMAY 2215, BB HAE— X ELIT,

TN ML B ERERI, AT PFRA, AAEEKALN, AE-F
K, FHREFHIEMLFFEHEEK, AHIEX, BRT2H ML
ARG A R LS, 8] b ds ke, it 2020 F 4K E4H =2 LA
it 8] 2018-2020 F)a &4 F1A A 141 1o, 12.0 /2. 13.3 1z, FHE
& 5 4-11.6%. -14.9%. 11.1%, EPS # 0.68 . 0.58 .. 0.65 7T,
st PE 2 H4 19 45, 22 45, 20 42, & “EN” #H4E, B 16 T,
3t 2018 4 PE 4 23 4%, *FF 2019 5 PE % 27 1%, 1h#H 25% Lk 1],
Hoby RN A
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BT : ZRIRE TN AL

5% 5 & (ARTFBHAL)

# xRk ARTFEFA)

2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET TN 5,620 6,167 6,762 8,281 8,781 9,522 %P ke 1,336 990 2,837 2,000 2,100 2,200
R E 9.7% 9.6%  22.5% 6.0% 8.4% R I 3R 768 917 1,020 1,178 1,239 1,332
EX=RIT.5: 9.3 3,366  -3,724 -4,019 -5715 -6,439  -6,910 A 73 72 79 10 123 133
% 7 M 59.9%  60.4%  59.4%  69.0% 73.3%  72.6% e R 36 115 177 19 21 23
£, 41 2,254 2,443 2,743 2,566 2,342 2,612 RAK 2,213 2,094 4,113 3,307 3,484 3,688
% #f & A 40.1%  39.6% 40.6% 31.0% 26.7%  27.4% %.& 7/~ 18.0%  11.8%  18.3%  11.7%  12.5%  13.5%
B A H A e -46 -66 -88 -83 -88 -95 LSS 283 286 374 390 404 419
% #f & A 0.8% 1.1% 1.3% 1.0% 1.0% 1.0% E R 9,505 14,964 17,697 23,761 23,107 22,431
T kA -103 -101 -88 -41 -44 -48 %.& 3~ 77.1%  84.3%  78.6%  83.9%  83.0%  81.9%
% # £ HA 1.8% 1.6% 1.3% 0.5% 0.5% 0.5% T 7 62 52 51 589 581 573
&2 %R -456 -393 -423 -497 -527 571 R AT 10,111 15,649 18,407 25,017 24,369 23,700
% #f & A 8.1% 6.4% 6.3% 6.0% 6.0% 6.0% %.& 7~ 82.0% 88.2%  81.7%  88.3%  87.5%  86.5%
& A AT ALE (EBIT) 1,649 1,882 2,143 1,945 1,684 1,898 fEEH 12,325 17,743 22,520 28,324 27,853 27,388
% #f B A 29.3%  30.5% 31.7%  23.5% 19.2%  19.9% 43304 2 0 0 1,420 1,276 1,052 771
w4 %A 48 6 -39 -98 -176 -218 R AF 2R 1,910 2,186 1,606 4,408 2,820 2,279
Y #f & A -0.8%  -0.1% 0.6% 1.2% 2.0% 2.3% e F ) A 459 423 2,355 2,426 1,974 1,510
R BK 32 -19 -19 -39 -13 -16 R R 2,369 2,609 5,382 8,109 5,846 4,560
NP R L & 0 0 0 0 0 0 EERE 0 0 950 3,050 4,050 4,050
el 18 30 80 100 130 140 2t K A 183 4,260 1,088 1,125 1,125 1,125
Y% A AT 1 1.0% 1.6% 3.7% 5.2% 8.0% 7.7% LK 2,552 6,869 7,420 12,284 11,021 9,735
& Ak A 1,747 1,900 2,165 1,908 1,625 1,805 438 R AR ARES 9,571 10,767 15,006 15,941 16,728 17,545
ol £ F 31.1% 30.8% 32.0% 23.0% 18.5%  19.0% VO FRARE 201 108 94 99 104 109
ER NE 5 5 1 5 5 5 R RS AT 12,325 17,743 22,520 28,324 27,853 27,388
i, AT A9 1,752 1,905 2,166 1,913 1,630 1,810
ES 31.2%  30.9% 32.0% 23.1% 18.6%  19.0% b F oA
P 13 -458 -513 -565 -497 -424 -470 2015 2016 2017  2018E  2019E  2020E
I 1R F 26.1%  26.9% 26.1%  26.0% 26.0%  26.0% & B AT
04 4134 1,295 1,392 1,601 1,416 1,206 1,339 AR E 1.090 1.212 0.771 0.682 0.580 0.645
b LR 41 -2 5 5 5 5 R AT 8.323 9.362 7.252 7.703 8.084 8.479
2 & T E 0 4 A1 1,253 1,394 1,596 1,411 1,201 1,334 B BEIALER 1.505 1.693 1.036 2.536 0.213 0.792
A E 22.3% 22.6% 23.6%  17.0% 13.7%  14.0% £ 1% REAY 0.320 0.370 0.240 0.230 0.200 0.250
1K & 3
ALeREL ARFEFA) AR EE 13.09% 12.95% 10.63%  8.85%  7.18%  7.60%
2015 2016 2017 2018E  2019E  2020E Bk aE 10.17%  7.86%  7.09%  4.98%  4.31%  4.87%
04 A1) 8 1,295 1,392 1,601 1,416 1,206 1,339 BN RS F 12.43%  9.79%  9.06%  7.06%  5.67%  6.24%
HE 3L 4 % 523 599 623 983 1,281 1,306 E X
IE 2 Tl E -106 -31 75 43 83 17 EF RFPAEKE 1.67%  9.73%  9.65% 22.47%  6.04%  8.44%
ER ) 20 -14 -155 2,807 -2,129  -1,124 EBIT # kK % 7.11% 14.13% 13.83% -9.23% -13.44% 12.74%
2 EHNA SR 1,731 1,947 2,144 5,248 442 1,638 %) K E 15.21% 11.23% 14.49% -11.60% -14.86% 11.08%
AT -3,165  -5,293  -4,034  -7,533 -600 -602 BREEKE 11.30% 43.97% 26.92% 25.77% -1.66% -1.67%
4% 3% 0 -81 -30 -16 -15 -15 FEEERSD
3t 18 30 6 100 130 140 B2 K 2 B A R B 40.6 40.4 43.0 43.0 43.0 43.0
% E AL R -3,147  -5,345  -4,058  -7,449 -485 -477 A0 B R 7.5 7.1 6.9 7.0 7.0 7.0
i EE 5y 0 0 1 0 0 0 R AT K3k B4 R H 10.6 14.8 20.7 20.0 20.0 20.0
AT 0 3,455 4,370 1,988 776 -281 &R R RK 480.6 415.3 464.4 955.1 865.2 764.2
E:400) -348 -420 -617 -624 -632 -780 B
T ES AL ER -348 3,035 3,753 1,364 144 1,061 %5 ARG ARG -13.67% 19.93%  -3.09% 14.50% 17.84% 14.85%
EBIT #) £ AR 1% ¢ -34.6  -292.5 55.4 19.9 9.6 8.7
25 iRE -1,764 -363 1,839 -837 100 100 # G E 20.71% 38.71% 32.95% 43.37% 39.57% 35.54%
KB B R, BEIERFT AT
-7 -

St A AR —

T4 A 7% B
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T 45 F FG K IR TR He B 5 A T P A R AR b R AT LA
¥ —AA —HAR AR =ZAHN FARA WA ERERTENN “EN"HF 145, A
EA 0 0 0 0 0 CHET R 20, B PR R 30, N CRET 74
W H 0 0 0 0 0 o, ZETFHHAEFEREL RS, AT FHRTE
bk 0 0 0 0 0 DELE S N
B 0 0 0 0 0 RN 5 FHHFTEBTE:
L 0.00 0.00 0.00 0.00 0.00 1.00 =% A ; 1.01~2.0=3 # ; 2.01~3.0="F %
KB MAE SR 3.01~4.0=#
L X #F A BRI AR T ARTUE) ZES =2l iy A
A5 B # R Lk B A6 18.4 1,200
1 2017-08-01 EN 13.51 18.50~18.50 1,000
2 2017-08-31 FEN 13.75 N/A 800
3 2017-10-31 EAN 14.06 N/A 600
4 2017-11-08 EAN 14.72 N/A o
5 2018-03-24 EPN 15.23 N/A 200
6 2018-04-22 EPN 15.23 N/A
7  2018-08-02 EPN 14.16 17.00~17.00 0

KRR B EIER AT

#F IR BB

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%;
A AR 6—12 A0 W TFkha A 5% Lk,

160819
161119
170219
170519
170819
171119
180219
180519
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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
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