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AR 2014A 2015A 2016E 2017E 2018E

BN (BFH L) 31,810.85 28,673.73 45,500.00 52,325.00 60,173.75
3K E yoy% 8.36% -9.86% 58.68% 15.00% 15.00%
% F)0H -347.13 352.12 1,934.99 2,405.13 2,962.68
3K yoy% -250.82%  201.44%  449.52% 24.30% 23.18%
HFRRkE (L) -0.31 0.14 0.76 0.95 1.16
HRNEAE 3.34 -0.42 1.32 1.88 2.73
FFFREE -5.31% 3.26% 15.19% 15.88% 16.36%
PIE — 111.98 20.27 16.31 13.24
PEG — 0.56 0.05 0.67 0.57
P/B 2.06 3.65 3.08 2.59 2.17
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ERLMAEY T, AT LFHEZRIA 3%-4%, "W THSERESF
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BEL: RBELIF TR

BHR NRFART) R m MR ARAHT)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
[-212:3/ 9N 2,935,606 3,181,085 2,867,373 4,550,000 5,232,500 6,017,375 i 288,192 301,421 330,056  -703,668  -339,132 137,006
k% 23.05% 8.4% -9.9% 58.7% 15.0% 15.0% YOI 369,217 71,720 249,807 356,092 390,261 356,697
EDL A -2,846,785 -3,107,777 -2,658,387 -4,068,000 -4,657,860 -5,333,250 11t 202,469 183,637 219,436 272,83 315802 363,727
% H BN 97.0% 97.7% 92.7% 89.4% 89.0% 88.6% Ffth it 3h B8 367,224 212,996 380,618 468,854 488,554 499,287
B 88,821 73,308 208,986 482,000 574,640 684,125 WA B 1,227,104 769,775 1,179,917 394,113 855,485 1,356,718
% A 3.0% 2.3% 7.3% 10.6% 11.0% 11.4% % 455 43.6% 25.3% 31.7% 13.1% 24.5% 33.1%
EBL4 R B -290 -413 21,266 -9,898 -12,847 -18,318 LS UES 261,804 274,500 277,070 277,070 277,070 277,070
% BN 0.0% 0.0% 0.7% 0.2% 0.2% 0.3% [ 5 9t 7= 1,246,949 1,939,731 2,212,400 2,281,672 2,296,211 2,409,256
e | -37,769 -47,721 42,113 -60,046 -72,930 -85,482 % 44 557 44.3% 63.7% 59.3% 75.7% 65.8% 58.7%
% #EA 1.3% 1.5% 1.5% 1.3% 1.4% 1.4% 5™ 56,106 63,048 61,235 62,058 61,638 62,002
EH 20,024 -23,681 -40,479 -41,025 -48,923 -60,065 ET BN 1,609,706 2,297,068 2,567,434 2,637,529 2,651,648 2,765,057
% HIFHLA 0.7% 0.7% 1.4% 0.9% 0.9% 1.0% % 4 5 57.2% 75.5% 68.9% 87.6% 76.0% 67.4%
SBRTFE (EBIT) 30,738 1,493 105128 371,031 439,941 520,260 B R i 2,812,967 3,044,197 3,727,840 3,012,131 3,487,621 _ 4,102,263
% 7 EHN 1.0% 0.0% 3.7% 8.2% 8.4% 8.6% FUME K 1,065,550 1,015,866 1,327,070 123,378 123,378 123,378
i 55 3¢ 1l -20,282 51,150 -66,945  -105,885  -100,591 -96,567 A KT 678,484 943,775 889,849 1,130,871 1,307,151 1,560,779
% I YA 0.7% 1.6% 2.3% 2.3% 1.9% 1.6% HAb ) il 13,989 18,546 26,954 26,226 30,099 35,686
IR TPS -609 -4,410 -1,340 0 0 0 La G fiit 1,758,022 1,978,186 2,243,872 1,280,475 1,460,629 1,719,843
AR AR EEE 240 -240 -4 0 0 0 KGR 115,956 97,904 111,007 111,007 111,007 111,007
fpdidiend 17,201 -18,084 1,635 4,370 1,281 -2,700 oAb 1 60 100,323 85,341 85,341 85,341 85,341
% B ATFN 53.3% - 4.0% 1.6% 0.4% - iy 1,874,038 2,176,413 2,440,221 1,476,823 1,656,977 1,916,191
R 27,288 72,392 38,474 269,516 340,631 420,994 IR AR 2 699,891 654,059 1,080,306 1,273,805 1,514,318 1,810,585
EO A1 0.9% 2.3% 1.3% 5.9% 6.5% 7.0% DHUR AR 239,037 213,725 207,313 261,503 316,327 375,486
EpiZille3 4,987 4,543 2,452 7,267 4,812 4,768 ilid &3 e 2,812,967 3,044,197 3,727,840 3,012,131 3,487,621 4,102,263
BATFIE 32,275 -67,849 40,926 276,783 345,443 425,762
FlgE 1.1% -2.1% 1.4% 6.1% 6.6% 7.1% R
JARRL -2,081 7,859 -12,065 -29,095 -50,107 -70,335 2013 2014 2015 2016E 2017E 2018E
V& 6.4% 11.6% 29.5% 10.5% 14.5% 16.5% sREER
HoRE 30,195 -59,990 28,861 247,689 295,336 355,427 AEelicas (o) 0.207 -0.312 0.138 0.761 0.945 1.165
BB AR 2R 7,178 -25,277 6,351 54,190 54,823 59,160 B 5™ (OT) 6.294 5.882 4.246 5.007 5.953 7.117
HETFEAFRKEFE 23,017 -34,713 35,212 193,499 240,513 296,268 GBI & Ot) -1.942 3.338 -0.421 1.319 1.883 2.727
(PR 0.8% -1.1% 1.2% 4.3% 4.6% 4.9% IR (TT) 0.000 0.000 0.000 0.000 0.000 0.000
[TEi¥::
JERER ANRTARL) IR 3.29% -5.31% 3.26% 15.19% 15.88% 16.36%
2013 2014 2015 2016E 2017E 2018E B AEE 0.82% -1.14% 0.94% 6.42% 6.90% 7.22%
ekl 30,195 -59,990 28,861 247,689 295,336 355,427 BN GEA 1.84% 0.09% 3.36% 14.55% 17.00% 20.76%
DR A A 0 0 0 54,190 54,823 59,160 BKE
IEEL G5 61,823 79,853 91,323 107,084 106,517 106,380 ERASYioN: R 23.05% 8.36% -9.86% 58.68% 15.00% 15.00%
lEZeE e 1,911 59,733 61,358 -11,637 -6,093 2,069 EBITH K 55.63%  -95.14% 6941.53%  252.93% 18.57% 18.26%
HE R -309,932 291,610  -288,587 7,517 83,319 234,120 HORE R KR -8.71%  -250.82%  201.44%  449.52% 24.30% 23.18%
LEENULER 216,003 371,206  -107,045 389,809 533,902 753,017 BT 18.60% 8.22% 22.46%  -19.10% 15.68% 17.53%
BEATFIL 200,233 381,423 390,002 169,912 115,823 215,020 Bt R Ak
et -53,621 -11,255 -7,000 0 0 0 ISR R B R 6.1 4.4 3.2 5.5 4.8 4.5
Fetr 127,102 -1,734 58,688 4,370 1,281 2,700 LRGN 24.2 22.7 27.7 245 24.7 24.9
BRENWEFR 126,753 -394,411  -455,690  -165,542  -114,543  -217,720 A ik R e R 19.4 30.2 47.2 30.2 317 34.8
A S v 17,236 0 397,180 0 0 0 [ 5 928 7 ) e R A 102.9 118.7 157.9 113.3 91.2 73.0
(e 340,925 31,714 234,446  -1,203,801 0 0 [=d vl
HoAth 55,967  -122,201 -33,426 0 0 0 Ui/ AR R 94.05%  105.08% 92.62% 66.60% 35.94% 8.32%
BREHALEHR 302,195 90,487 598,200 -1,203,801 0 0 EBITFI B AR B 5 15 0.0 16 35 4.4 5.4
REFRE -40,561  -113,691 35465  -979,534 419,360 535,298 VR il 66.62% 71.49% 65.46% 49.03% 47.51% 46.71%
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BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASRRAE (BRI A 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 ATRMAE “A28”) AATRIEALTEEER QW THIERRT EWLF T4,
AREDBANGHEPERA. AXARSEEBMAKRIABRERALAEF .

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 ETERRK G B oty FH T MBS, BITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEAEMNARBLE FAELAFZIN, THREMTRIT. FH. 2 A F O RAR;
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

BXAHRIEE, BFRERFGHILT, AR HE AN S 6 KB T A28 REF 3 R 8] B KT8
IEFFBATR S, HITREA X ) 8] E AR R F BRI ARAT . WM H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AR S NTF R A AT L4248 I R T AL P 8913 &

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