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KL 2015A  2016A  2017E  2018E  2019E
FIEN (FFL) 1,888.86 2,567.70 3,899.79 5,405.54 7,010.06
¥ & yoy% 73.58%  35.94% 51.88% 38.61%  29.68%
R 167.95  260.80 412.87 579.79  756.85
¥ & yoy% 4353% 55.29% 58.31% 40.43%  30.54%
FRMkHE (L) 0.52 0.63 1.00 1.40 1.83
FRAERE -0.42 -0.18 0.53 0.71 1.09
BRI EE 17.52%  9.81% 13.45% 15.88% 17.17%
P/E 85.14 41.24 25.03 17.82 13.65
PEG 1.96 0.75 0.43 0.44 0.45
P/B 14.92 4.05 3.37 2.83 2.34
£iE

BH & X

B OF @ B AT AR KAT IR R AT e = B

a9 H K SEF 90% AL, B e EEREF &AL 2.69 12T,

RHFEEERER: (1) HHKE OWERXHENH 5411, KaTRE
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S 2.43 4275 (2) Wi BARBLAR M 7 Xd RABE 10 L4F 2 2 <383k
E TR 2691 ETE; (3) A4LF. WAKRREBTKIE, HBKST 2
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FFABL 1200 12, PPP HfahiTkdik X &,

BAAM G R EB: KAFANSd BAR 2017-2019 F £ LA A4 38.9
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i B 45 274 R B 7 4t
] RN L) (fZ5) R ({275
1 g 426 297 12,627,551 120
2 Ly 2k SR 35 6T 1.14 - - 1.14
air 540 297 12,627,551 243
K NS AE, P RIERTEAT
BE2: RXXBFE _LEFTLIGERETZHX
= | ARG
(EENTEIABH) ChREREERE)
i8] BFEEH HReWE g FREA @ FREE OB FEER
1 #tp 160,545,533 38.7%% 160,545,533 37.63%
I R 32,851,638 7.93% 32,851,638 7.70%
R LA
S 19,160,180 4.63% 19,160,180 4 49%,
4 s 16,937,191 4.00%, 16,937,191 3.97%
EgREy— 10,585.744 2.56% 10,585,744 2 48%
E#HIT— L8
B&HE 64 5
EEEEITR
6  iEma - - 12,627,551 2 06%
7 MihRgE 173,957,594 42.01% 173.057.504 40.77%
&4t 414,037,880 100.00% 426,665,431 100.00%
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BES: K BHY HRE TN

RaE ARTEAL) BERRE ARTEL)
2014 2015 2016  2017E 2018 2019E 2014 2015 2016 2017E  2018E  2019E
BV BB 1,088 1,889 2,568 3,900 5,406 7,010 Rm%s 253 249 453 1,230 1,492 1,915
HgR 35.11% 73.6% 35.9% 51.9% 38.6% 207%  MIGEM 437 610 1,118 1,204 1,668 2,164
E A -768 -1,330 -1,841 2,781 -3,860 5,008 itk 658 1,279 1,270 1,920 2,665 3,458
% HEWA 70.5% 70.4% T1.7% 71.3% 714% 71.4% Jethizh vt 150 214 338 347 357 367
EF 321 559 726 1,119 1,546 2,002 ik g 1,499 2,352 3,179 4,701 6,182 7,904
% HERA 29.5% 29.6% 28.3% 28.7% 28.6% 28.6% % & 5 78.3% 64.7% 59.6% 71.3% 81.6% 85.0%
sy -38 63 35 -0 -103 126 K% 369 661 1,122 1,122 1,122 1,122
% FHEWA 3.5% 3.3% 1.4% 1.8% 1.9% 1.8% [E 7 27 116 172 185 196 204
&g 0 6 13 -19 2 35 % & 7 1.4% 3.2% 3.2% 3.0% 2.6% 2.2%
% HEWA 0.0% 0.3% 0.5% 0.5% 0.5% 0.5% T &= 6 41 816 26 26 26
EERA -106 -226 -354 538 730 -946 FEifigh = 415 1,284 2,158 1,381 1,391 1,399
% HEWA 9.7% 11.9% 13.8% 13.8% 13.5% 13.5% % & 5 21.7% 35.3% 40.4% 2.1% 18.4% 15.0%
ERATFE (EBIT) 177 264 325 491 686 894 BRI 1,913 3,636 5,337 6,081 7,574 9,303
% HEA 16.2% 14.0% 126%"  126% 12.7% 12.8% {EE T 458 898 275 75 75 75
% 5% i 7 28 4 8 8 8 BT FI 541 1,135 1,664 2,113 2,932 3,804
% HERA 0.7% 1.5% 0.2% 0.2% 0.1% 0.1% Hehbizh fifit 100 191 21 302 395 494
BERIER R -28 37 -33 0 0 0 ik 1,099 2,224 2,160 2,491 3,402 43713
ARMMEE R 0 0 0 0 0 0 KMBEx 61 164 192 192 192 192
Bl 0 0 0 0 0 0 HAb R 57 0 288 322 322 32 32
% BTl 0.0% 0.0% 0.0% 0.0% 0.0% 00%  fifk 1,160 2,676 2,675 3,005 3,917 4,888
B R 141 199 296 483 679 886 L B B AR A 753 959 2,658 3,070 3,650 4,407
BlFE 13.0% 10.6% 11.5% 12.4% 12.6% 12.6% DB 0 2 5 6 7 8
EZiisd 0 3 12 6 8 10 ARBENNSH 1,913 3,636 5,337 6,081 7,574 9,303
R 141 203 309 489 687 896
Rl 12.9% 10.7% 12.0% 12.5% 12.7% 12.8% WE A
igso 24 -34 -48 -75 -106 -138 2014 2015 2016 2017E 2018E 2019E
ik 16.9% 16.9% 15.4% 15.4% 15.4% 15.4% Bl
bl 117 169 261 414 581 758 R Oo) 0.718 0.516 0.630 0.997 1.400 1.828
DHBARSE 0 1 0 1 1 1 B O0) 4,624 2.943 6.419 7.416 8816 10644
R TBAH KRN E 17 168 261 413 580 7571 BREENET () 1178 042 0181 0.526 0.706 1.088
FFE 10.8% 8.9% 10.2% 10.6% 10.7% 10.8% IR () 0.000 0.000 0.000 0.000 0.000 0.000
[ &
AERER AETFHEAR) Rl R 1550%  17.52%  9.81%  1345%  1588%  17.17%
2014 2015 2016 2017E 2018E 019 BEMEER 6.12% 4.62% 4.89% 6.79% 7.66% 8.14%
eIt 117 169 261 414 581 758 NN EES 250%  1620%  1537%  33.90%  37.65%  40.28%
P GiER i 0 0 0 1 1 1 MEX
e 33 45 46 17 19 2 R4S ON: 1 3 35.11%  7358%  3594%  51.88%  38.61%  29.68%
FEEW 24 38 38 2 0 2 EBITHi K% 19.98%  49.65%  22.88%  51.08%  39.88%  30.26%
HEREA) -366 -389 421 214 -307 -328 FRlEE KR 2100%  4353%  5529%  5831%  4043%  30.54%
ZEFENNLBR -192 -137 75 218 294 42 REEREKE 58.86%  80.78%  46.98%  13.94%  24.54%  22.83%
FESI5T 14 2 70 767 2 0 BEEEEN
B 0 -229 -461 0 0 0 e EET R 114.2 88.6 109.1 105.0 105.0 105.0
it 0 0 -10 0 0 0 I EL TR 269.1 265.9 252.6 252.0 252.0 252.0
BREEDAE R 14 -251 541 767 2 20 Nk ERE R 1835 2104 259.4 259.0 259.0 250.0
MBS % 217 0 1,241 0 0 0 TE G R 7.7 71 153 165 12.7 10.3
HRER 173 437 324 -200 0 0 RS
Hilh 24 -49 -105 8 8 -8 U R 35.31%  109.97% 9.21%  -2373%  -27.15%  -32.06%
ERFEDAE IR 366 388 812 -208 3 8 EBITH BRI 240 95 751 63.8 89.2 11622
JEHNE 161 0 19 778 264 424 ey 60.64%  7355%  50.12%  49.42%  5172%  5254%
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Bk FEAREAIRE A B EH 6~12 AN A RS (BAT 4640 Aaxt B A A 5 S daxd T % R L. i
P OA R AR 300 A5 AR BT AT HASARRAE BEAT IS IEARAY) R AT A58 (AERT T
ibdrey) AR, BETHAFRESA T BAER A AL, ERT F ARG 500 455 R AN LA A
A (BABLRAGRIN),
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FRIEFBRDARAE ATRMA “A2d”) AATRIEALTEEER QW THIERRT E0LF T4,
AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G TR, /) K=,
FFNE, BRI H =TT MR E R A2 RN 5 B A A R A AT 8 69 e o b e 2 B R AR
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, 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
P, AMRE P ANER D
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AT FrAE
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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 SN TF R A AT L2248 F R T AL P 8912 &
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