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Wt 5 $ A Fo 548 2016A 2017A 2018E 2019E 2020E
FLMKN (T L) 6960.96 7585.00 8410.49 8855.00 9209.50
HEE (%) 34.66% 8.96% 10.88% 5.29% 4.00%
EBITDA (F7% ) 2101.29 2255.87 2211.47 2405.46 2481.32
#A1E (BF L) 835.06 1094.64 1232.13 1406.93 1461.05
HEE (%) 387.39% 31.09% 12.56% 14.19% 3.85%
EPS (/1) 0.31 0.41 0.46 0.52 0.54
& A% (PIE) 11.59 8.84 7.86 6.88 6.62
4% (PIB) 1.61 1.37 1.22 1.09 0.98
EV/EBITDA 6.05 5.26 6.17 4.94 4.25
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FHAEF

BEL: B HHNFHE

xERER Flik
LYoAy- Y 2016A 2017A 2018E 2019E 2020E B3 HFH A 2016A 2017A 2018E 2019E 2020E
il -43.24 -196.82  1682.10  1771.00  2867.67 EL 29N 6960.96 7585.0  8410.4 88550  9209.5
R K+ AR 383.21 96.73 435.44 124.86 457.87 ER3: N 4918.69 51534  5862.7  6050.0  6328.0
FRAT KK 48.77 17.87 57.94 20.29 61.54 B AL R e 95.33 14388  126.16  132.83  138.14
B 113555  593.85 137357  656.70  1466.86 A 47.34 46.03 101.78  99.00 96.05
HAb 19.27 709.27 709.27 709.27 709.27 480 68326  790.41  790.00 803.00  813.60
ALK AT 154356  1220.90  4258.32 328212  5563.21 W %55 A 264.12  103.96 91.07 91.30 90.40
KHAMEAAL T 40.73 39.54 39.54 39.54 39.54 R BAEB R 7.36 67.75 2.44 2.44 2.44
Bz K~ 8109.90  7870.44 732284 677524 8325091 AR T B E 0.00 0.00 0.00 0.00 0.00
Je ik TAL 436.98 1128.43  2208.70  2208.70 0.00 BRAKE -3.90 0.05 0.00 0.00 0.00
PR/ s 813.75 845.75 826.72 807.68 788.65 e 0.00 0.00 32.00 0.00 0.00
HAbIE T T~ 479.52 599.98 554.69 509.41 509.41 L2 R 940.97  1279.6 14683 16764  1740.8
SRS F >4 9880.88  10484.1 109524 103405  9663.52 EPI BN T &1 78.41 2.63 0.00 0.00 0.00
*E &7 114244 117050  15210.8 136227  15226.7 FiH8% 3R 1019.38 12822 14683 16764  1740.8
HaHAHE K 2310.62 280.32 2061.55 310.40 0.00 P AF AL 184.80 188.46  236.21  269.51  279.82
B KB+ E IR 784.57 773.99 1614.03  850.28  1727.27 #4)H 834.58  1093.7 12321 14069  1461.0
HAb 1066.88  657.60 703.22 672.10 714.78 V- %X -1 -0.47 -0.87 0.00 0.00 0.00
A AAEAH 4162.06  1711.91  4378.79  1832.78  2442.05 V2B FH/NEH4A 83506 10946 12321 14069  1461.0
KA & A 1023.20 191557 191557 191557 191557
S )SREE 21478  1000.00  1000.00  1000.00  1000.00 TEMHE
H Ak 0.00 0.00 0.00 0.00 0.00 2016A 2017A 2018E 2019E 2020E
EI ¥ xRk & 1237.98 291557 291557 291557  2915.57 ARKRED
A At 5400.04  4627.48 729437 474835  5357.62 EDITLON 34.66%  8.96%  10.88%  5.29%  4.00%
TR F A -0.47 0.00 0.00 0.00 0.00 EBIT 141.09  12.81% 12.87% 12.11%  0.60%
A 2608.34  2692.51  2688.97  2688.97  2688.97 EBITDA 7063%  7.36%  -197%  877%  3.15%
AR 1295.77  1505.47  1509.01  1509.01  1509.01 V3 & T AN S A 2249%  31.09%  12.56%  14.19%  3.85%
G HAE 2120.75  2879.57  3718.47  4676.37  5671.13 EAIRE A
BEARR S L 6024.39  7077.56  7916.45  8874.35  9869.11 EX RS 29.34%  32.06% 30.29%  31.68%  31.29%
RiFARAMBYE 114244 117050  15210.8  13622.7  15226.7 RS 11.99%  14.42%  14.65% 15.89%  15.86%
ROE 13.86%  15.47% 15.56% 15.85%  14.80%
AEARER ROIC 1050%  12.79%  1453%  12.69%  13.68%
¥ 8% 2016A 2017A 2018E 2019E 2020E 2R A
A 866.90  1160.99  1232.13  1406.93  1461.05 T R 47.27%  39.53%  47.96%  34.86%  35.19%
18 e 4K 843.22 836.60 609.47 609.47 674.62 AL E 0.37 0.71 0.97 1.79 2.28
4% Al 274.52 124.28 133.66 119.55 65.82 R LE 0.09 -0.05 0.50 1.05 1.39
ARy 151.44 -7.91 77972 71687  -810.16 BB
TERELEH -478.31 61.06 506.88 -446.63 545.41 RN 2k S 4 19.79 92.85 21.08 82.68 21.97
*e 26.59 143.74 2.44 2.44 2.44 BRI R 4.33 8.68 4.27 9.21 4.31
ZEENALR 1684.36  2318.75  1704.85  2408.63  1939.19 8 W kS 0.61 0.65 0.55 0.65 0.60
L S&] 714.72 1419.35  1080.27 0.00 0.00 FRR R ()
KT 107.99 24.86 0.00 0.00 0.00 BRI E 0.31 0.41 0.46 0.52 0.54
HAb 50.39 113.36 0.00 0.00 0.00 HEREEALR 0.63 0.86 0.63 0.90 0.72
BEEHALR -772.32 - - 0.00 0.00 O 2.24 2.63 2.94 3.30 3.67
R EEF -728.97 - 1781.23 - -310.40 [ S
AR BRH 169.85 212.92 0.00 0.00 0.00 BE 11.59 8.84 7.86 6.88 6.62
HAb -156.21 234.78 -526.89 -568.57 -532.12 NS 1.61 1.37 1.22 1.09 0.98
E£FEHNER 71534 -119470  1254.34 - -842.51 EV/EBITDA 6.05 5.26 6.17 4,94 4.25
LK B AR 201.94 21401  1878.92 88.90 1096.67 EV/EBIT 10.10 8.36 8.51 6.62 5.84
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WL ERER NG EE 59



LIRSS £5.55F

27T 75 B

ABEZ LT ALER: ZMNEA T EHIER LA TOERZL T E AL TR RAY 695 LR S, KRIBREPTR LT
B LG R B T BAVTIREIE R A LITFAGMAF ho BAVNZRMGIETROIRE L, RE, LB RELSAREFHEL
R E BN EH LER A EKE

HITFRAA
FUE MR EMAEAKRK 6 AN A MABAR KA 20% 14 &
W Ei¥ REMHARR 6 AA AR KE 10%A L
R EA K M EBMAEA KK 6 AN A PABAR KA 5% L
M M EZMAEAK K 6 AN A At K&K 30 A —10%~10%
F REMAEAEARK 6 AN A AT RET 2k 10% A 1
- % ATk ds AR 6 AN A AT KA
R bk AT AR 6 AN A AL KART
Py rbtafEAR 6 NANBTAE
—f&E

ARG AL, ARE T GPTA MA AL B BEIER LD A RN 5] (LR Y B SR THIEART ERLEHTA) RAME
MM (ATAMABIRIER") « REEKIEAFAD DR, RFLMET T KSR, KERF LH RRER LALLM H. R
o P AIRETAE A FAR. IRFARIRAARITH A BBRIEFR QG HIR. RFARIRBARIT,
AMEAMEL, BERMNGE &R, BRIERARDIAAKE ARERALABFKIEANEF . AETHELHRETR
VA H TR AT A, 2B FRIE AN L HAZ 8 09 H 1 R B RARAEATARIE. ARETOE 8. EREFHRBEE P A2 F,
T RPTHRIER F BN AN HFREY, ZFRE, FRAAFERRRAREARGEARRT B GG, M HRIUARE
FR, EEAAREATHBITETAGIANEE . BF B Y RKIRE T E &AE LT IREIPE, FERNEEE AT R
M HERRARE R, LBEHMEE, Ak, WH. RKETERENERGE L, SRERFE A RIRETERG— 5
%,Eﬁﬂﬁw&ﬁ%ﬁkﬁﬁiﬁﬁ&ﬁ%ﬁﬁﬁo
AIRE PO FE R, A4S R A AIRE BB SA R, 25 & L, 4 A TN A E il 4o Bp T M £ 7, AR89 R ALTF
FREAEA BB ERRLGRATA2E, AR, BRIEATRAAEEAREMRERL, THEARNR— KRG LIRS,
ERIERGHEAR . LHAR AR H b AT ARIE TR MR kAR, KA RE G0 AT 7 ik da 0 Sk B @ K &5 ARE
BRI ERF— BT H A R H A S BIRIEF A K& LA DR IRE PR B E AT ZATRI L 5o BRIER A F 7~
T, AFAITARKAILT L 53001 TR AR S 5 A0S P 69 & LS BUR — B0 37 3 s

455 5 B

EFEFTHHFALT, BERIEATRAFIA RIRE P REN ST EATOIERF BT S, TR N X s 8] R4 R 4 BUR A 1T

BAT. MHRE A e gk oS SRS, Bit, AT HELE L H EIERIEAR/RILA XA R T A LR 0 ARSI & FENHE
HEABZAR, BEFFDHE RSN BT RE M2 69— 5 FRIE,

4
E BRE RN A TR ) 5 50 PT
THBERGTRANMER—F 8 FTEKERRKE 9 E
#,3%: 0510-82833337
£ #: 0510-82833217
E BRAE R LA A TR ) 5 5 PT
LETE A A KRR 1088 5 B N KA 22F
#i%: 021-38991500
£ . 021-38571373

S B MM B K E X

3 WL ERER NG EE 59



EHELES

GUOLIAN SECURITIES ?*&n&\ ‘iﬂz
X SL A Bl % w35
Flop:3 Bk 010-68790949-8007
L5 FUE ] 021-38991500-831
el E R

0755-82560810

4 WL ERER NG EE 59





