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8 KK Ao
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ANEFRN L. HTEEK
KRR AA) R B P HAK R B RAAT RPN AR A T LRAAL, BT LR APk RbmARARAUFEA
A I AR, REA AU AT A A MNAH TR e 5B BIRA A LE R LANRT KL%,

AR BRAERA. &RIERT AT

HHEERBRARAEFERI Y K, THEANATABORRAEFENA M, BRE
MEBAALHH,L, 1) KEAAEEKKAR, 1996 4. 2006 F. 2016 <F & tb 4 %)
A 1%. 5%. 20%; 2) MTRAHFH LY K, 1996 F. 2006 5F. 2016 F Lo Al A
14%. 29%. 33%; 3) T AkMKA &ibdAg g, 1996 4. 2006 F. 2016 F & b5 Al
# 21%. 20%. 29%; 4) (L TR A b T, 1996 4-2016 4, AXRRAEFESF &
FEA 13%0% £ 12%.

oy kA

(1) /& 1994-2011 SF A MR TR AAI R 2 ZAF L HRIBREK, AEFHEKEZA
19%, 1997 F B £ RARAAM AL 5P b b EREFH2E EALYE, 2008 F5 £ KA AA
RELIERAERRAA A LS F—I2F ;

(2) stT A mE, £ 1994-1998 F £ AH I44x, A2 1999 /5 T LKA L&
T —AEAT4LFERNE, HE 2011 F4 T RERA RAAA A L FFAORTHT KA
HRAAKF;

(3)7£ 2004 S£37, K& Al A =3 KA £ 12, 18£8 2004 F VA )G ¥ % 9 2w bk, 2004-2016
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WAER) , FlHIEK 14.8%, RAALAE—KBREFRLZEM T L 7.3%, FLEZ 0.9 4
"L, 2017 R AAT 351CA, HHEKR R 31LAR 2016 F % 0.4 LA,

moy KA

1) BAMAFRALRKCHFEKRAL, HEEo5d 2016 F469 729 27 K. 366
L7 RIBE 2017 49 937 1075 KAn 427 {277 &, & H138 E 39.3%F= 17.9%;
2) TLRAAEESH 760 02H Ak, bk 31.8% (E: &§F 2017 FXR K MH4ABH
FHREHANE, &NKABRRRERAHZ, HaRAXNPAILAA);

3) MIRASEERE AR, H 262 ik, Hrbd 2016 549 12.2%M% 4 2017

F49 11.0%.
B%&14: 2008-2016 F & E X R A FHMHyMBH F 32 (%) B4%15: 2016-2017 FHBEXR A THEMMBE T2 (%)
20164 %% (L7) 2017 %% (L)
100% - IR - - - REAR A[a]kti@giig =
RIRA - - —IeHA 1,200 - - 30%
A 29%
PN 1,000 - 937 L 259

o | 760
50% 800 4 730 L 20%

729
0y
600 - ‘;2;74 - 15%
366
0% T T T T T — ) 400 A 253 262 - 10%
2008 2006 2010 2011 2012 2013 2014\2Q1;Aﬁ16
200 l o [ 5%
4% 4%
. . : 0%

WA KE A LI B A I LA

0 A
-50% -

FARR: BRERA. £ RIEFIT LA FARR: P ERRLLERE . B RIEFRFT LA

“tZ2” BRABFEEHHRT R, RAARE, RAAREAFILALABARLE
Ko R 2012 Fo9 RALECR, FMT M. RALE, RALAEL, T LA
T T =27 AXE REHTR, ARG REE A NRIRFEAER T RAKR T
RIR MAZIA, &K LNG H45. RAASH KR, Hrofh XMeR >, Kaiix
FE R P Fe TR ATUST P W R P ORI AOA B R AR AR AT B

R HAT L W & A1 R o7



1 »
1Tk 5 R AT | 2018 4 12 /1 06 H ﬁa _ﬁﬁﬁ#

HUATAI SECURITIES

ARG M : 2018-20 HF R R X % CAGR & 8| 15%., /17, 2020 F 4 H
KIRAE &4 R 3659 107 £ 4, 2018 5--2020 F R AR ZH 3 B 43 A 2 & 15%, %
HTRFTLERLTRA, BRAKEFE L, RALTEMNAIKE S ZTAFHER, WRT
A TLERA, RARAKEHERA AT BRAIEKIE, 2016 F-2020 F £ 53 5
A A 16%. 11%. 20%, ok, % ZRedH . RERFABHFREMERN, RARAILIT AR
% E AR, 2016-2020 5 £ A3 XK 2%.

B&16: XAKTHMMURN & A —K

2011 2012 2013 2014 2015 2016 2017 2018E 2019E 2020E
WA (L) 438 483 540 606 651 690 898 1,048 1,198 1,368
YOY (%) 21% 10% 12% 12% 7% 6% 30% 17% 14% 14%
TR () 418 505 615 681 678 739 795 867 994 1,150
YOY (%) 23% 21% 22% 11% 0% 9% 8% 9% 13% 14%
RAAKE (LF) 227 232 245 281 351 396 512 615 738 883
YOY (%) 19% 2% 6% 15% 25% 13% 29% 15% 15% 15%
RARAT (L) 233 250 305 320 259 241 249 263 277 292
YOY (%) 25% 7% 22% 5% -19% -7% 3% 5% 5% 5%
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=
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ROABEEG ] Kb T 1, A2 RIREE F D IRAA RAFVI R ik . A REL2FHEAR
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FEANEFATEZEN LRI %2, it 2018-2020 F3R T A 249 %4 1048
127 . 1198 127 . 1368 127, =4 CAGR #iit# ZiA %] 15%, R AN AL EL A
128 7 /4. 135 7 /4. 140 F /%,

B&26: ATHRUKFENL

2011 2012 2013 2014 2015 2016 2017 2018E 2019E 2020E
WAL R E 92.4%  93.2% 94.3% 94.6% 95.3% 95.8% 96.6% 97.4% 98.2% 99.0%
HKEM S EADT (FA) 134,735 135404 136,072 136,782 137,462 138,271 139,008 139,703 139,009 139,704
WA E (%) 51% 52% 53% 54% 55.5% 56.7% 58% 59% 60% 62%
AHRAE (F) 69.5 73.9 79.4 86.3 89.5 91.9 115.8 128 135 140
WHHBR (LF) 438 483 540 606 651 690 898 1,048 1,198 1,368
(1 ZBAR (L7) 138 155 176 214 238 255 350 417 472 550
XRAAERAZE (7)) 150 215 335 460 500 557 608 758 908 1058
Y ERAE (FF) 0.92 0.72 0.52 0.47 0.48 0.46 0.58 0.55 0.52 0.52
AR S (%) 32% 32% 33% 35% 37% 37% 39% 40% 39% 40%
(2) 4 (27w) 299 328 364 391 413 435 548 631 726 818
AR & (%) 68% 68% 67% 65% 63% 63% 61% 60% 61% 60%
E: D) RTBRAUEEELETRT AR, RAUAERAZTEREYh, BMNASERATRES S, RRASEERSMR, ABHALEFEML; 2) 2017 $5 %
RAT R RGOS, RALAEEEH 38 ARAE (A TR KR B8 4T 50 7 %1 (2014-2020 SF)) A ALK, 2020 SF 4K B E A QAR 69 R A = 4534 5] 1000 7 4,
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B£32: R WAEANRERIR

bi: Y 4 & F B 18] RBARmE MR R

e 150 4 A b TEIRE AT FHEZ 0 40%
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