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R H 2016 2017 2018E 2019E 2020E
P H P & (L) 1.161 1.306 1.216 1.570 1.969
R4 E () 3.68 4.28 8.22 9.91 12.08
R 2 I AR(L) 1.91 2.39 2.90 3.85 4.89
& E(1E) 43.40 35.06 26.91 20.84 16.62
A K E (%) 2263.06% 35.01% 31.10% 29.08% 25.40%
IR E (%) 31.53% 30.50% 19.26% 20.62% 21.22%
EIEA (A 7 R) 1,01365 1,217.25 1,712.76 1,712.76 1,712.76
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R N E) R BEIEFA AT
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B A 2018 S EEE R BRI 59.03 1, FHIEK 36.95%; 13
#4410 10 e, B3k 33.78%. EFF, NI T klksE 2995 12
2 Bl K 52.26%. 4k IS ASFH.

e

m L HEHRFREMBITE, FREAAFHTHR: 18 £ 3L 5ERIES
BEAH, HL £x & 29.95 12& (+52.3%), kbiTl 27.5%493 1% 5 i
90%, ik H&LAmsh, T hELRAE 13.56% (+2.2pct), E£&1FH TA
HIKAE . w2 AR5 R EORA. HL £ 20N 1.74 T, RllEdaik
12.56%., &A1IAA, EEZUANTHR—FTEAH TH 5% brbirAH kave
e, 37 @AHRIEA BT, & B0 H9ERA.
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(-12.74%), Tetawsk & T2 EZW AN, FahhBR $EH 2R P0G
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M, % 7.3% (-0.6pct), &R G T LN I0, RAF R o leiz
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¥ K 585.27%#= 587.14%; #HAIFK Stk FERELFHK 200%; EHiF
W4 E, NEstoksREE K 111%, H o5 RFiEKk 68%, “HE”
BERT, EEMALESBEMEBNE, AZANIWRIEKE,

BTN

m KL R 2018-2020 F EPS 4 4% 1.22, 157, 1.97 &, 3t p
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET TN 980 7,350 9,986 13,306 17,326 22,192 %P ke 139 433 1,810 7,406 10,026 13,858
WK 650.3% 35.9%  33.3% 30.2% 28.1% Bl T 191 350 421 569 740 948
EX=RIT.5: 9.3 -734  -5,060 -7,092 -9,733 -12,723 -16,496 A 107 26 25 34 44 57
Yo £ AN 74.9%  68.8% 71.0%  73.1%  73.4%  74.3% Bk s 9 2,411 2,503 2,629 2,638 2,649
£, 41 246 2,290 2,894 3,573 4,602 5,696 RAK 446 3,220 4,758 10,637 13,449 17,513
% #f & A 25.1%  31.2% 29.0%  26.9% 26.6%  25.7% %.& 7/~ 48.4%  48.0%  50.6%  64.4%  65.3%  67.9%
B A H A e -6 -17 -23 31 -40 -51 LSS 92 258 567 817 1,107 1,437
% #f & A 0.6% 0.2% 0.2% 0.2% 0.2% 0.2% E R 275 2,437 2,975 3,803 4,537 5,068
T kA -36 -146 -139 -133 -173 -222 %.& 7~ 29.9%  36.3%  31.7%  23.0% 22.0% 19.7%
% # £ HA 3.7% 2.0% 1.4% 1.0% 1.0% 1.0% T 7 90 715 827 956 1,098 1,255
&2 %R -95 -515 -629 732 953 -1,110 R AT 474 3,490 4,641 5,881 7,146 8,265
% #f & A 9.7% 7.0% 6.3% 5.5% 5.5% 5.0% %.& 7~ 51.6%  52.0%  49.4%  35.6%  34.7%  32.1%
& A AT ALE (EBIT) 108 1,612 2,103 2,678 3,436 4,314 *EE&H 920 6,709 9,400 16,519 20,595 25,778
% #f B A 1.1% 21.9% 21.1%  20.1% 19.8%  19.4% 43304 2 86 0 0 0 0 0
w5 9% A 12 -1 6 69 131 179 R AF 2R 142 2,604 3,627 4,987 6,641 8,739
% #f £ KA -1.2% 0.0% -0.1% -0.5% -0.8% -0.8% AR AR 61 319 473 631 823 1,057
T ALK -3 -11 -23 0 0 0 R AT 288 2,923 4,100 5,618 7,464 9,796
NP R L & -1 0 0 0 0 0 LR RN 0 0 0 0 0 0
el -17 17 66 100 100 100 2t K A 1 32 46 41 41 41
Y% A AT 1 n.a 1.1% 3.1% 3.5% 2.7% 2.2% LK 289 2,955 4,146 5,660 7,505 9,838
& Ak A 99 1,617 2,175 2,847 3,667 4,593 438 R AR ARES 566 3,733 5212 10,816 13,045 15,891
ol £ F 10.1%  22.0% 21.8% 21.4% 21.2%  20.7% VO FRARE 65 21 42 43 45 49
R NIES 0 24 -29 -30 -30 -30 R RS AT 920 6,709 9,400 16,519 20,595 25,778
i, AT A9 99 1,593 2,146 2,817 3,637 4,563
ES 10.1%  21.7% 21.5% 21.2% 21.0%  20.6% b F oA
P 13 -22 -41 -558 732 946  -1,186 2015 2016 2017  2018E  2019E  2020E
I 1R F 22.1%  25.8% 26.0% 26.0% 26.0%  26.0% B 4%
04 4134 77 1,181 1,587 2,085 2,692 3,377 -3 ¥l&1 0.332 1.161 1.306 1.216 1.570 1.969
b LR 27 4 -2 1 2 4 R AT 3.765 3.683 4.281 8.220 9.914 12.077
2 & T E 0 4 A1 50 1,177 1,589 2,084 2,690 3,373 HRBENE SR 0.964 1.912 2.394 2.900 3.854 4.887
o F)FE 51% 16.0% 15.9% 15.7%  15.5%  15.2% B L RA 0.100 0.120 0.260 0.300 0.350 0.400
1K & 3
ALeREL ARFEFA) AR EE 8.80% 31.53% 30.50% 19.26% 20.62% 21.22%
2015 2016 2017 2018E  2019E  2020E Bk aE 5.41% 17.55% 16.91% 12.61% 13.06% 13.08%
4 ) 77 1,181 1,587 2,085 2,692 3,377 BN RS F 11.79% 31.85% 29.61% 18.25% 19.43% 20.03%
VB A ARG 27 4 -2 1 2 4 HEE
B[ 36 228 454 577 795 1,023 EF RFPAEKE 5.19% 650.34% 35.86% 33.26% 30.20% 28.09%
HE 22 F e s 19 47 -70 -78 -70 -70 EBIT 3% k % 41.69% 1386.15%  30.44% 27.35% 28.33% 25.53%
TiEf et 13 482 942 1,231 1,654 2,100 %) K E -41.10% 2263.06%  35.01% 31.10% 29.08% 25.40%
2 8 EH IR 145 1,938 2,914 3,815 5,071 6,430 BREEKE 13.26% 629.23%  40.10% 75.74% 24.68% 25.16%
i -59  -1,679 -1,386  -1,589 -1,800  -1,841 FEEERSD
4% -11 -101 -259 -250 -290 -330 B2 K 2 B A R B 62.9 10.7 10.7 10.5 10.6 10.6
E: i) 0 -965 132 100 100 100 A0 B R 50.2 4.8 1.3 1.1 1.1 1.1
% EHREHR -69  -2,744 -1,512 -1,739 -1,990 -2,071 JI AT IR R R S 46.9 56.9 84.3 81.3 85.6 89.1
&Y 0 897 57 3,915 0 0 &R R RS 98.8 115.8 103.1 97.9 88.5 75.9
G AR 31 -42 0 0 0 0 #ihieH
E: i) -29 -3 -128 -395 -461 -526 # IR ARG -8.41% -11.52% -34.44% -68.20% -76.60% -86.94%
# X EHAAE R 2 852 -72 3,520 -461 -526 EBIT #) £ AR 1% ¢ 9.2 1,848.4  -350.7 -38.7 -26.3 -24.1
25 iRE 78 46 1,329 5,596 2,620 3,832 # G E 31.40% 44.04% 44.11% 34.26% 36.44% 38.16%
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T 45 F F K IR R H DA T AR KR RO R AT A
BH —HAR —AA —AR =ZAA SAWR THFARRMERTENA “ENHF L, A
FEN 3 4 6 8 25 “HHT R 25, A PR F 3N, H AHT R4
] 0 1 2 2 6 %, 2B FHTARERLRS, BATHFHRFE
bk 0 0 0 0 3 PEE
A 0 0 0 0 0 RAEND 5 FHHFEBTE:
L 100 120 125 120 135 1.00 =% A ; 1.01~2.0=#4# ; 2.01~-3.0="%#
RB: HEKG: 3.01~4.0="R &
= 2
A X H#EF AR (AR ) AR () i o SR W
B35 H 31 R Lk B A= 200
1 2016-09-27 EN 51.17 57.00~58.00 42.40 150
2 2016-10-31 ESN 54.35 N/A
3 2016-11-09 ESN 58.09 N/A 37.23 o
4 2017-03-17 EN 50.49 60.00~65.00
5 2017-04-18 ESN 43.44 N/A 32.06 50
6 2017-08-25 ESN 44,60 N/A
7 2017-10-16 £ 51.15 60.00~65.00 o T @ o o o = oo
8 2017-10-26 £ A 51.80 N/A x 4 & 3 8 49 8 3
K B & ERT R &S 8 5 5 &8 & & 2
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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
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
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 .

A GERAIMWRAFELHRERAE), KRS REELIERRD A RN S E P FREIFEZ T C3 & (4 C3
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