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BB AT k-7 g A& ¥ 5tk

31%

23%

14%

5%
\a/

(3%)

(12%)
© © © © © © © © © = = =
P EEEEE

F 8 8 =T ¥ I S = 4 = § &3

EL PIR300

KRS

1 EAFRETFBH et
2 Aok A3k b SRR AR

3 ZEEENBERE

N 8] B )R ;| B AEAE

AR 2015A  2016A  2017E  2018E  2019E
ZLRAN (BF L) 163,789.5 185,458.6 315,423. 332,140. 342,769.
¥ % & yoy% -12.61%  13.23%  70.08% 5.30% 3.20%
A 944.41 8,965.51 12,892.0 13,578.9 13,971.7
¥ ¥ % yoy% -83.36% 849.33%  43.80% 5.33% 2.89%
HRE (L) 0.05 0.54 0.58 0.61 0.63
BN AT 1.29 0.74 1.26 1.63 1.85
AR 0.83% 5.97% 7.91% 7.69% 7.33%
PIE 103.93 11.72 10.53 9.99 9.71
PEG — 0.01 0.24 1.88 3.36
P/B 0.81 0.93 0.83 0.77 0.71
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BEE &

B bHHE: NS4 R 2016 FFBEA 2017 F—F4R. £ P 2016 FE A

B AJE N 1854.59 12 1., R K 13.23%; Va4 4)0dH 89.66 12T, Rt
¥ K 894.33%; FedE5aE4 AN 89.94 o, RlrbigK 711.29%., R
A EPS % 055 7T, %5 EPS %4 %% 0.09 ©. 0.12 T. 0.13 .. 0.20
Mo 2017 S —Z F 2B WAL 850.1 12T, BlHbigK 76.79%), V344 #)iH
37.86 1z ., Rltbig¥ 142.89%, 3t EPS # 0.17 <;

whAAHAE: 2016 F 5] A 7 B SRIRAT 2374 Fok, FIILIEK 6.4%; 45E H &
A 2409 7ok, PR K 8.8%. K P ERA AL ” Su4iE 1453.9 Tk, Rt
MK 16.8%. £&FIRMIEI LM E N 4286 T/ok, L4 A 3565 Tivk,
s EA) 721 TUlvk, FHe4 5138 K-87 ek, -420 ok, 333 lok;

AABEg A LERBAE: 2016 FFEAR, TLEABIFLITH,
K o s A K E T RMSFERTE, AFE. TR, WARF AR T UL
B EE L ERNETHER, BT R BARA, RIERMGNE, 2016 F
3 & AT Ak A SLARR AR A 4 B A -24 . 118 . -90 . 216 T, #MELME
MEA]F 58 . 334 L. 238 L. 333 Lo 48] S s M) LA FLAR A I ELAR
Wi, $EFBAEREF LR -, FHRANASRENE, &FH&K5
851, MHAHEZRFE B (401L1), H—FRFEAZTH,

ERAH TR, MRARSEFREAE: 2017 52 A, RO TSI XML
By, B3 AL, KMBWANDS)EHARAEE. UG ELRK ETMREL L

o ’é
THREFBHL S, AERSEHLFE, ROEMZZHLE—. AUFTH
PRI EE, FR AEFFERNLBES, RAABRREARLY . FE

é\
By ERMEFRELEES, ARAAFR. KO ABICE AR E AR
T B A R R FR, HA T RN S A MY AR IEER, RE T S
WA S o BRENKIEA, 2017 F |, S4B B S3m M A 2 A 2] 4394 75wk (3
¥ XARA R 1440 7rok), HP—FFHE 1074.2 ok

L BAIABRESRE: AF 3 AR T B RARNEELAAALE R F 5
MNARE, R BELZFERGUHRTR, EREEURLHGHELT, BS
HE R, BRERERET. LEAFERNA DT R, MEELGEILE—
FIRN, MMM B &R R 317 3o & B4t o = ik F KA R
A, BT RTHALSH AN AT 930 845, HZEHIE NI K TRMEES,
THEFREE@ERANE . BRIT LS FRELRCAELY, FliA
B SriEiT, 29 AEg AR K

BHEB: NAEAB RS LK, ERMAABL L L LER T B TR
{2, BMGFHASH NS BA LR EL T BE LA, Rib 5B HAAFH
F, RNEED 2017 F LA R 2wk ER N, FEHEHZITLA
S|k PH—F¥ R, it 2017-2019 3 EPS 4 %% 0.58 . 0.61
VAR 0.63 7T, ¥ “IH” P4,

R&R7: BARAANFE LT B,
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B & 1: ZKREFM

HAEK ANRFAFE) Ri=fRE ARTEAL
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
Bl BB 187,414 163,790 185,459 315,423 332,141 342,769 B4 12,104 7,817 14,025 45,171 -49,502 -50,149
BKE -1.20% -12.6% 13.2% 70.1% 5.3% 3.2% rlieient 20,351 18,408 34,751 46,276 52,892 57,034
B A 168,931  -149,258  -161,851  -284,333  -298,074  -308,060 TR 26,815 23,516 49,581 60,761 65,331 67,520
Y% HIEFIEA 90.1% 91.1% 87.3% 90.1% 89.7% 89.9% HAbh 7 15,116 20,162 38,405 41,463 42,933 44,027
EA 18,483 14,531 23,607 31,001 34,066 34,709 WA 74,386 69,903 136,763 103,330 111,654 118,432
% HI A 9.9% 8.9% 12.7% 9.9% 10.3% 10.1% % 41 57 32.6% 30.0% 38.2% 29.3% 29.3% 29.3%
B R BN -471 -466 523 -876 -932 -959 Ky 24,873 20,887 24,371 24,371 24,371 24,371
% HI I 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% [ 5 B 7= 109,829 124,751 176,421 191,494 207,659 220,344
El s -2,200 2,153 -2,268 -3,927 -4,149 -4,262 27 48.1% 53.5% 49.3% 54.2% 54.4% 54.5%
% HEMWA 1.2% 1.3% 1.2% 1.2% 1.2% 1.2% TIEB 10,236 10,309 14,081 15,353 16,987 18,705
R 7,728 7,287 -7,588 -9,463 11,173 -11,114 i) B 154,267 164,220 222,305 238,649 256,448 270,852
% BB 4.1% 4.4% 4.1% 3.0% 3.4% 3.2% % L5 67.6% 70.4% 62.1% 67.6% 67.2% 67.0%
SBLATRTE (EBIT) 8,083 4,626 13,228 16,824 17,813 18,373 BBt 228,316 233270 357,880 353,183 381,401 404,150
% HEWA 4.3% 2.8% 71% " 5.3% 5.4% 5.4% JECIEE N 38,922 27,319 54,068 1,987 1,987 1,987
4 55 9l -488 2,393 -2,186 0 0 0 JSEARF R I 37,992 40,571 82564 101,521 112,652 118,661
% HI A 0.3% 1.5% 1.2% 0.0% 0.0% 0.0% oAbz 4 £ 12,340 23,970 33,675 36,001 36,740 37,153
BRI -475 -1,578 -981 0 0 0 T ek 89,254 91,860 170,306 139,599 151,379 157,801
N R A SRS 23 6 103 0 0 0 KIvek 9,936 9,111 959 959 959 959
BBl 379 1,038 1,377 1,264 1,302 1,289 Hft ) 6 f 3,826 9,585 26,030 26,030 26,030 26,030
% B 1T FYi1 4.6% 61.0% 12.0% 7.0% 6.8% 6.6% £ 4% 103,017 110,556 197,295 166,588 178,368 184,790
EDFIE 7,523 1,699 11,541 18,088 19,115 19,663 HE B R 2 115,352 113,372 150,111 163,003 176,582 190,553
EAF 1 4.0% 1.0% 6.2% 5.7% 5.8% 5.7% U E 9,947 9,343 10,474 11,201 11,966 12,753
ERZsd 637 4 -75 70 10 16 S5 B AR AR A 228,316 233270 357,880 353,183 381,401 404,150
BLRiAE 8,160 1,703 11,466 18,158 19,125 19,678
Flig# 4.4% 1.0% 6.2% 5.8% 5.8% 5.7% LR
P 2,187 1,117 2,315 -4,539 -4,781 -4,920 2014 2015 2016 2017E 2018E 2019E
Ve 26.8% 65.6% 20.2% 25.0% 25.0% 25.0% FRIER
1A 5973 585 9,151 13,618 14,344 14,759 R o) 0.345 0.057 0.406 0.583 0.614 0.632
DRI IR 298 -299 240 726 765 787 B O0) 7.003 6.885 6.791 7.375 7.989 8.621
HETFRAR B 5,674 884 8,912 12,892 13,579 13,972 TR E IR (o) 1.717 1.286 0.741 1.258 1.626 1.846
P 3.0% 0.5% 4.8% 4.1% 4.1% 4.1% REIEIEF) (T) 0.000 0.000 0.000 0.000 0.000 0.000
i 3
HERER ARFEARL) R R 4.92% 0.83% 5.97% 7.91% 7.69% 7.33%
2014 2015 2016 2017E 2018E 2019E MBI AR 2.49% 0.40% 2.51% 3.78% 3.70% 3.60%
A 6,091 646 9,205 13,618 14,344 14,759 [N Z R R 4.21% 1.15% 5.34% 5.77% 5.63% 5.45%
IR R 0 0 0 726 765 787 e
AE A 10,996 12,202 13,301 19,836 23,791 28,355 ERASTIoN: Fied -120%  -12.61% 13.23% 70.08% 5.30% 3.20%
A EWR 349 2,191 1,392 -1,334 -1,312 -1,305 EBITHI K% 7.22%  -42.78%  185.98% 27.18% 5.88% 3.15%
HEH D) 10,845 6,139 -7,525 -4,319 -876 -1,002 AR R 071%  -83.36%  849.33% 43.80% 5.33% 2.89%
ZEEHNEHR 28,280 21,177 16,373 28,528 36,712 41,594 JsVivie R 0.89% 2.17% 53.42% -4.76% 7.64% 5.75%
ATF L 21,454 23,934 11,491 36,111 41,580 42,743 B EEHR S
ey -3,603 -3,270 -12,193 0 0 0 I e R 20.8 21.4 24.2 25.0 28.0 30.0
Jedt 6,093 5,527 5,919 1,264 1,302 1,289 (PR 62.6 61.5 82.4 78.0 80.0 80.0
BRESAEFU -18,964 21,676 -17,765 -34,847 -40,278 -41,454 AR e 4 R 411 50.5 63.5 55.5 57.3 57.7
JReA 52 ¥t 310 2,013 720 0 0 0 [ 52 2 7 A e R 164.7 193.8 250.9 200.7 213.0 228.4
i€ -6,387 3,328 4,587 52,116 ] 0 (34 -l
Hefls -3,547 -7,025 -3,550 35 0 0 H/ R AL 31.60% 29.74% 37.97% 39.06% 38.39% 35.92%
EREREHFW 9,624 -1,683 1,757 52,151 ] 0 EBITHI L (R B £ 4 16.6 1.9 6.1 - — —
NEHRE -308 2,182 365 -58,469 -3,566 141 it 45.12% 47.39% 55.13% 48.88% 48.61% 47.61%
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FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 7@ A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE AR B EH 6~12 AN A RS I (BAT 4540 Aaxt B A 5 S Aaxt T R L. A
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),

&5

FRIEFBRDARAE RATRA “A2d”) AAFTRIELALTEEERSFTHIERRT E0LF T,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G TR, /) K=,
B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
AREI SR ETETRK G B oty FH T MBS, BUH LS QT XEMEHGZHRER. ARETEY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
I, A S RFLIRAE A9 M A A R AR BV AT A2 AR . A IR o AT AR 69 3T RUIR 5 5T A R E SN
EP, AMRE P ANER D

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BRXHRERE, BEEAFOHRILT, Ans) A AE KN 8] 8 XY T e 2 H A RS F 3 A8\ 8] BT KAT 8
IEFFBATR G, TR A X LN 8] EARM R F IR ITR/AT. M H5 P Fo 2 ad > S5 AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AARE N TF R A AT L2248 I R T AL P 8913 &

ARE AR P RAERDA RN S T REFREN B @B, ETATTN ARELATETH

KB EA . BHle il A, AR, FEAELA “PRIERFRLA”, BARGHRREFRT A TR SO T X
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