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W 4 $ AR e tb1E 2016A 2017A 2018E 2019E 2020E

TR (BF L) 1,404.88 1,492.96 1,526.84 1,569.78 1,648.27
HEE (%) 2.09% 6.27% 2.27% 2.81% 5.00%
EBITDA (&7 ) 191.72 86.76 158.64 205.20 209.92
FAE (BA L) 58.38 -20.93 26.95 71.44 81.02
HEE (%) 5.56% -135.85% 228.77% 165.12% 13.42%
EPS (/i) 0.27 -0.10 0.12 0.33 0.37
&% (PIE) 24.09 -67.19 52.18 19.68 17.35
4% (PB) 1.40 1.45 1.37 1.21 1.07
EV/EBITDA 9.26 21.86 11.01 7.32 5.91
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K2 AEER #H &
$45BH A 2016A 2017A 2018E 2019E 2020E ¥ BHT 2016A 2017A 2018E 2019E 2020E
il 263.82 275.88 305.37 408.89 692.76 L2 9N 1,4048  1,492.9  1,526.8  1569.7  1,648.2
SR+ AR 155.84 177.35 180.00 185.00 190.00 gk gk AR 1,096.2 1,238.5 1,221.4 1,215.7 1,276.5
FAT IR 2K 3.06 6.01 6.00 6.00 6.00 R Ry A 17.11 15.57 15.93 16.37 17.19
B 263.32 274.90 280.00 290.00 300.00 23 Al 64.24 63.86 68.71 70.64 74.17
e 11.47 6.07 6.07 6.07 6.07 &5 A 162.71 160.84 167.95 172.68 181.31
R I AT 697.50 740.22 777.44 89596  1,194.8 W %% A 12.23 45.19 16.97 3.84 5.07
KRR AZ I 0.00 0.00 0.00 0.00 0.00 R BAEAR K 4.33 10.82 0.00 0.00 0.00
B & &~ 1,032.6 1,082.7 984.62 869.78 754.94 N RNAE T Bk 1.47 -0.82 0.00 0.00 0.00
FEHEIAL 75.06 16.74 0.00 0.00 0.00 BFHIKE 0.00 0.00 0.00 0.00 0.00
R F 43.96 42.90 41.69 40.49 39.28 HAk 0.00 0.00 0.00 0.00 0.00
HAbAER A T 10.01 11.24 11.19 11.15 11.11 &b A3 49.47 -42.68 35.81 90.50 104.14
ERFF A 1,161.6 1,153.5 1,037.5 921.42 805.34 EQIZIE T & 19.80 -2.64 -0.22 -0.22 -0.22
a3 1,859.1  1,893.8  1,8149  1,817.3  2,000.1 FIRPE 69.27 -45.32 35.58 90.28 103.91
315 285.00 306.88 155.20 0.00 0.00 igtx 4.43 -26.00 5.34 13.54 15.59
AT K+ Z 3 276.61 306.32 315.00 330.00 350.00 HA)E 64.84 -19.32 30.25 76.74 88.32
Hie 159.66 79.33 89.20 91.40 93.60 VAR BE 6.46 1.61 3.30 5.30 7.30
R AT 721.27 692.54 559.40 421.40 443.60 2 & T&N &4 58.38 -20.93 26.95 71.44 81.02
K% 8 iR 27.50 112.00 112.00 112.00 112.00
K AT 2 46.40 46.40 46.40 46.40 46.40 ERX 3V E 37 3
A 0.00 0.00 0.00 0.00 0.00 2016A 2017A 2018E 2019E 2020E
e R RS 73.90 158.40 158.40 158.40 158.40 RKRE S
A At 795.17 850.94 717.80 579.80 602.00 RIS N 2.09% 6.27% 2.27% 2.81% 5.00%
VB FRA R 57.07 70.45 73.75 79.05 86.35 EBIT 295%  -122.78% 303.11% 109.42% 5.20%
A 216.99 216.99 216.99 216.99 216.99 EBITDA 9.60%  -54.75% 82.85% 29.35% 2.30%
F RN 360.65 360.65 360.65 360.65 360.65 D= A AN B 3 387%  -135.85%  -228.77%  165.12% 13.42%
R & 429.27 394.78 445.75 580.90 734.17 KA S
B AR B L 1,063.9 1,042.8 1,097.1 1,237.5 1,398.1 EXIES 21.97%  17.04%  20.00%  22.55%  22.55%
Atk R EREE 1,859.1  1,893.8  1,8149  1,817.3  2,000.1 EZAES 4.62% -1.29% 1.98% 4.89% 5.36%
ROE 580%  -2.15% 2.63% 6.17% 6.18%
AEREFER ROIC 461%  071%  249%  557%  6.37%
b4 HBH 2016A  2017A  2018E 2019E  2020E Ehee
A 63.84 -10.22 30.44 76.93 88.52 el ki 4277%  44.93%  39.55%  31.90%  30.10%
B He 4 99.75 107.71 116.08 116.08 116.08 AL E 0.97 1.07 1.39 2.13 2.69
4% R 23.92 25.64 6.97 -1.16 -10.07 &R 0.59 0.66 0.88 1.42 2.00
B -70.66 771 -5.10 -10.00 -10.00 BiEMRS
TEFTEEH 51.75 21.05 17.45 12.20 17.20 SRl TS 9.32 8.64 8.72 8.72 8.91
e -8.28 21.79 0.00 0.00 0.00 B AR 4.16 451 4.36 4.19 4.26
BEEHAER 160.31 158.27 165.84 194.05 201.72 S W kS 0.76 0.79 0.84 0.86 0.82
AL 115.27 85.67 0.00 0.00 0.00 FrAd (L)
K F 0.00 7.94 0.00 0.00 0.00 HROE 0.27 -0.10 0.12 0.33 0.37
e 0.08 1.21 -1.73 -0.19 -0.19 BREEALER 0.74 0.73 0.76 0.89 0.93
BEEHALR -115.20 -92.40 -1.73 -0.19 -0.19 L s 4.64 4.48 4.72 5.34 6.05
A ER T -0.50 13.05  -151.68  -155.20 0.00 R
REAR AR 0.00 0.00 0.00 0.00 0.00 BE 24.09 -67.19 52.18 19.68 17.35
H A -46.04 -47.19 17.05 64.86 82.33 LS 1.40 1.45 1.37 1.21 1.07
EFEFHALR -46.54 3414  -134.63 -90.34 82.33 EV/EBITDA 9.26 21.86 11.01 7.32 5.91
A3 R 9.21 16.73 29.48 103.53 283.86 EV/EBIT 19.31 -90.53 41.05 16.85 13.23
HAERRF: N IRE. BIIERF AT

WL ERER NG EE 59



LIRSS F R

SH7 I 5 O

AMEZLHATIFAMLE R KAEA F BIER LA T AIE R LT E R T4 A8 S 095 b A2/ /), RIREPTR LG A
M, 3 R AR BB T ANV AR GG IE KA RATABIANATE ko BAVTRRMGETIEP TG 5, 5, ¥R E 5 ARE Py Lk
TN EH LER IR A,

HITFRAA
SR F: REMHARR 6 A A AARAKE 20004 £
W 75 MREMAEARK 6 ANA MABAR KA 10% 4 1
R A E REMAELERK 6 A AABRRE 5% L
MLE M EZMAEAK K 6 ASA At K&K 308 A —10%~10%
% MEEMAALRK 6 AN A A4 K& T 2% 10% 4 £
i M’ TR ARRENANZRT KA
A Gl TRAEHAEARGAANE REHT
%6 rbtafEAR 6 NANBTAE
—f&E

ARG AL, ARE T G PTA MALIRAC B B IRIE R AL A TR 8] (23R BHE B2 W T IE AT F M L5 T44) AL EM
M (ATHABIKIER") « REZBKIERAF AP DB, RFUMETF K58, RERHE L4 ARELLT O, WA
PR A4S P A2 AR TR SAFIRBARILH A BBEIE A QT AR, RFARIRAARIT,

AREAMEE, BERMNGE &R, BERIERR DAL ARERALA BIRIERGEF . KRS T 015 L RRBTAM
KA TR T AT A, BEBFIERAT XA &0 EHE AT EN TR, ARESPEE. ELEHEEF LF, TH
BITHIE R F RO BN SN EIF LY., ZFEE, TRAAFBIARRAREARGEART B, BHRAAEHFTE LR
BAEATEAR S T BT EATAGANAHEE . B P B Y AREF 03 &AE LT IREIPE, FERANAZE 0T RG, U
KAt T FE R, LBEHHEHE, B, MH. HRFTEEHEROERL, SHRFERE LR RAREIERG—E R, BRKIEAR
Bl A KRN R ¥ RARAAEAT R4

AREPTHAE L, A AT A AIRE B B 69 EFe b, 75 &L, AR AE B4 0P TN R4, SHEGELT R
RAEH BB RN TA2fR, ERRNH, BRIERATESKEEARSHREL., PHELFTMN R —RGT LIRS,
HBFIERGHEAR. RHAR AR LM E AL TR ARERFBAAARAE, KATRR ST AR kR P @A LS KRES
RBEBIR— R T H P A/ R H U S BFIER LA R & LA Z SRS A B F AT L6 . BIRIERGT =%
AT, AEHITAR L ARIT b 53011 T A AR S 5 AR P 69 & LS PUR — B89 487 2 R

4 A 5 B

FFEFTHHLT, BRRIEATRASEA RAMEFRAN ST LATHIERF TS, ST AL N\ G R R F RBEHT R
. M MEfee ik s nF &M ERES. Bk, BAZFREHED BFRIERRIRL XAR TRAEY A ARIREN S ENM G
BAMNBZFE, BHHFFDERBRENN BT RAA 7 09— 5 F R,

B BIE F LA A R B 5 50 P
IHRARGTRNHR A R—A 8 TEKLRRKL 9 E
w,3%: 0510-82833337

% #: 0510-82833217

B BIE F LA A PR B 5 50 P

b H A AT R R IR 1088 5 B KB 22F

#4%: 021-38991500

f£A: 021-38571373

4 WL ERER NG EE 59



EHELES

GUOLIAN SECURITIES 50 8
SN BAMEBREER F X
R BCP A B % & iE
Eloy:3 E 010-68790949-8007
=3 PUES) 021-38991500-831
el B34 0755-82560810

5 WL ERER NG EE 59



