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Fh: 8] BATAA 2017 SR FAR, A8 EFSFRILE IR 714.34 12
U, BHIgK (2EFi4) 11.36%; SI)FHE5F)0E 7.88 124, FLT
M (%FR) 89.88%.

BIF: MBI BT, R NG kG, NE) T TLFUAKE A £,
BB IZ R AEE RSB EM AR F s K. 2017 F LF5F,
IRihifE 5500 X3 A A& 38 4T 215 4 590 /T/ek, 2016 R H A
387 7Ulek, Rl Lk 52.45%. BER N6 LK B EFAKT 8] 69 4]
F, NG EFF LA BACh 11.49%, BREFRHTEL 17 N E 5 4.
ZHHE, o8] TR A KM It 39.03%, R E) LG TR,

T EANRI NG FAEE, KRB A8 GaFiE, A5 15112
FUME NS AR A FA 1339 7 TR, MAKZEF 2017 F1A18
Fk. o E A E K WK BT HAF A AT, 8] EFSF R
& %, % 1866.85 12T FLBT, FIigK 27.80%; FHi35) E A 5479
IR ERE RO A 407.49 THOLEE, FlHIEK 3.30%. AE A8
K F RN AT HE R RA BB AE TR, ARAE 5 LR 69 £ ) KT
oA gt B A3 AR E) B Sl T kg AaMERGE, TRt E T A
SR ENFK E 2017 S—F 69T A1 2 10 124,
RRBITREK L REARE, ZHTTLGE L GFREBELE,
SIEARBERKGKE LT P 6, EXTEANBL A THEEMNLE
10169.8 77 T K., KAk ebic WL A2E, BATSH 5 AN E 0 LT
FFREALLATAT LR A, A& BVa R eBA EeH i Hh. £
R dgig =g, A KeA AR e ARE RER AR Ak
dFRBEAFRER AT, RNAGFAS) X ETTLERERE, L
B E R T HEtE,

BATRR HAEE: TRt 3] 2017~2019 4 EPS #5124 0.24. 0.40 #=
0.53 7L, *15 2017 4 PE 3 31.24 4%, B R BE, 4T “BE A,
AefRw: w4 LARATRA RS, @ 4T H$it—F BRRF.

MEiwE (FFL) 2015A 2016A 2017E 2018E 2019E
kN 128,905 113,814 143,779 145,619 147,468
+)% 2.79% -11.71% 26.33% 1.28% 1.27%
V3 BB 8) A8 13,786 8,814 3,591 6,091 8,128
(+)% 30.73% -36.06% -59.26% 69.60% 33.45%
HRokHE () 0.91 0.58 0.24 0.40 0.53
WA 8.14 12.73 31.24 18.42 13.80
W 1.17 1.16 1.13 1.08 1.02
B RS E (%) 17.36% 10.81% 4.31% 7.05% 8.99%
BB B E (%) 3.70% 3.93% 1.60% 2.71% 3.62%
EBRA (BFK) 15,200 15,200 15,200 15,200 15,200
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12 4~ A P& R (T ) 701~8.36
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AERER (AFA)

TEAER (BFL) 2016A  2017E  2018E  2019E 2016A  2017E  2018E  2019E
ik 7,882 8872 9645 9,367 %F1HE 10,786 4,395 7,453 9,947
R G HARS = 279 279 279 279 =B AE 1,205 1,020 950 980
MR 13,961 17,010 17,342 17,650  ATIEAbE4 14,818 15325 16,297 17,025
B 6,879 8,545 8,396 8,329 ARMATHH K 13 0 0 0
H Az - 3,256 3,256 3,256 3,256 W49 A 6,975 7,630 7,467 7,221
KBy At 36,967 | 42,810 44,049 44,114 FFMRE 2,383 -1,468 -1,579 -1,659
Ak kAR K 3456 | 3456 3456 3456 BEFALS 99 3,103 -630 -488
KRR AR 23,454 = 24,654 26,154 27,954 H A 0 22 0 0
IS v 195,000 = 208,162 219,018 228,563 BEEHBAERE 31,779 29,710 29,672 32,747
R H = 12,043 12,366 12,681 12,954 BREHSEAEAE -17,650  -15,975  -14,360  -13,311
EES 10,389 = 10,362 10,299 10,335 ~ BEEHFALAE -13,602 | -12,745 -14,539  -19,714
ERBF A 272,451 273,843 272,822 270,065 kB @IARR 12520 11,680 13,553 17,965
3 309,418 = 316,653 316,871 314,179
[=R e 57,669 = 40,129 47,353 38,405 W55 1484845
AT R 0,847 13,284 12,880 12,768  HEMIEAF
TR 366 466 476 479 WA (T) 0.58 0.24 0.40 0.53
e E LR s 13672 13672 13672 13672 SRR () 6.37 6.54 6.83 7.21
Rosh et 130,196 | 120,833 120,142 121,068  FRETHILERE (T) 2.09 1.95 1.95 2.15
KAtk 64,990 | 68,490 70,990 75490  AKHIERF
KA 5 AT 1,233 | 1,233 1,233 1,233 BABAIE R E 11.71% 26.33%  1.28%  1.27%
KR et 82,455 = 96,455 83,955 83,455 AR K E -36.06% 59.26%  69.60%  33.45%
it 212,652 217,288 213,098 204,523 ~ AAIREA &R
V2 B, B8] R R At 81,522 83,317 86,362 90,427 LAE 21.46%  12.81%  15.29%  17.21%
YRR A 15,245 16,048 17,411 19,229 AR 7.74%  250%  4.18%  5.51%
R A RS G 309,418 = 316,658 316,871 314,179  EEHMPEAR

FLMCIK B R #E (R 4548 4318 4347 4371
FER (BFL) 2016A 2017E 2018 2019 [EEEERCEis M@ 2512 248 2484 2490
FAN 113,814 143,779 145,619 147,468  1=AEsEA#8HR
Bl A 89,300 125364 123361 122,000 A/ RACF 68.73% 68.62% 67.25%  65.10%
B Ak B A B An 1,178 1,353 1,405 1,428 e E 0.28 0.35 0.34 0.36
= BAE K 1,205 1,020 950 980 ik Bk & 0.23 0.28 0.28 0.30
B4 3 16 i 14 15 AR
EFRRFM 3,336 4,279 4,342 4,382 B R R 0.01%  0.01%  0.01%  0.01%
43 A 6,921 7,602 7436 7187 BERAE 2.93%  298%  2.98%  2.97%
MRMMEE B BB -13 0 0 0o MERAE 6.08%  529%  511%  4.87%
BRA 2,383 1468 1579 1659 AL
L AR 14130 5616 9,600 13045  F A 50.00%  50.00%  50.00%  50.00%
B A SIS 227 294 286 279 RGMEFE 3.93%  1.60% 2.71%  3.62%
FIPoRS 14,366 50910 9,976 13324  fHUELEARE
FrARAL 3580 1516 2523 3377  PIE() 1273 3124 1842  13.80
i 10,786 = 4,395 7453 9947  P/B (%) 1.16 1.13 1.08 1.02
V2B T A8 AR 8814 3591 6091 8128 PI/S () 0.99 0.78 0.77 0.76
R R AR B 1,972 803 1,363 1818 AHSKEF 10.81% | 4.31%  7.05%  8.99%
FTHRIE: FaiEk
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AR R AIEA A PR 8] (A TFARCARNE] ") SIS AN B P LA, A
8] A BAEATALM RA AN R AIRE AL A AN W S RE P .

24 KA BRARMARK 225, AFHTAT

AR E) BAT b E R AR AR AT B0 A S A

AR T 0915 G RR T AT FAT, A8 21X A3 & 04 A b Ao T A M RARAEAT AR
iE, A A B A B AR AN 8] T A A ARIRE S B a9 AT, TARIERT @88 A
FAFT AL LT A,

RIREAELRF, FAM ARSI FTRIEAE Lo BN SAEMN . BETHEALT, KREF
6945 8 BT E LG B T M RIHEAT ARG EA F 2, ANE BB R RRIEHR
KH—FIHRA, REEREIFHIORE, AETHELT, K8 ALE R EMA
A% B AR B A 2P 5| R G AEAT AL A AR AT 7T

AN ) R ATV T G A FA ARIRE b 5 & B 490 3) BT KATRYIE Sk F AT %
5y, FAEFAHT G LT RATIE, T #E A 3K e\ 3] 243 R S AR A A F4RAT Ak
% M4 P A KRS

AR RRATANE) BT AT . REZ AN E] B EFT, AEATHAHMFa NATAFAAEATT X B0
W Bl RARRGIR. defB R AN G BB HATI A . FIR ), JUEANE) ALF0TE
FARR, SRR AREGRAAALA B M, RTAEAARE G RE.

EANGEP (UTFHHESY) AFZHFKEKIRE, WdiTE P A AL AT
H R, RERBI IR RRFAIRE O A T, AN RAHBIL A R 2RI A
IR BT 3| A AT IR KR AT A,

LTI A

Ve BA b BIE A LRI T 49 IE AR R B H LA, T DA LA E A
WWHIEASH . AIRE B, B, k. FHGHERN, PFTRAHE. K
FHAGRIREEOM, LFMARBT HH QR FILE, RELERRLAITE =T 093
TAH0, Hp .

BB
FEN AE6AAN, RN RMEALMTIZHIE 15%0A L,
mE B KR 6AMAA, BRAHREARMT A 5%ZE 15%Z 1,
R [ AR R RRIAT T ES%E SR,
LA B FERK 6 AN, ARG K S T 3 K 5% 2 15%Z 4],
b AR 6AMAA, BHKRIEEE T 5L 15% 1,
ik MTFXHE | AKRE6AMAN, TR EARRT 5P HIE.
iz Ao xS | AR6AAM, frldatslcn b miyF kAt
LA BERY | ARE6AAN, TRIBHGKERES TTHTHIE.
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