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AR 2014A  2015A  2016E  2017E  2018E

FRPN (FF L) 98,257.45 73,103.43 74,946.1 94,806.8 97,651.0
KA yoy% -10.88% -25.60%  2.52% 26.50%  3.00%
%1 697.17  573.45 1549.22 1,806.22 1,867.38
K5 yoy% 500.10% -17.75% 170.16% 16.59%  3.39%
HRMH (L) 0.07 0.05 0.15 0.17 0.18
HERALRE 1.36 1.35 -0.29 1.60 0.81
HF A 1.62%  1.31%  3.46%  3.87%  3.85%
PIE 58.33 61.66 2289  19.64  18.99
PEG 0.12 — 0.13 1.18 5.61
P/B 0.94 0.81 0.79 0.76 0.73
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B LdiE: N3] B ATAA 2016 % b bdiAr 2017 B —F R LG,

H P 2016 MBI 749.46 {2, B3k 2.52%, IR LN
S| RE A4 A104 15.49 1o, 3% EPS 4 0.15 &, Rk 170.16%, % &5
EPS %-%l% 0.01 @, 0.03 T, 0.05 7. 0.06 T. 2017 % —ZFF 5 N2 5
LA NG B R A AE 6.2-6.5 12, Bl K 430.62%-456.29%, TR EPS
#5 0.058 T.~0.061 T ;

AARBRFHLFEHERF: 2016 F5mlk, TRAKBHETH,
B Ao 5 3 2 K RO F R AL R R, SRS M AT L K X
Bi%, BETLBARL, SF—FRBAURGEESZHEARLERALT, 4
FHRAVG NI 2016 F_FF F 2017 F—F &, ¥ 5 5471 AUM oL 40 £ F)
%1% 334 . 238 . 333 . 483 T, AEAREIEFHFA 118 T, -9
0 7. 216 . 500 . /A3 = st A £, Hibik 65%, & A4 H%
[ AT b A s

LB HEARERER: L5k, RARFATERSEAR, LT
BRI N RAKEHeo FTAAIF 2017 44 % f BARAE AR = B 1624 7
wb, AR At 1562 7 vk, =y B R RO AR T Ak 1714 7.7—%\%’:45]? At 1986 77 vk,
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PR,

ReRT: HAMAFRERA, @A F BTk,

o 5] BA B AE
P

WHLHREIZENEEREFHRY



[PIEiE3S
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B&: MFH7TA

MAHE ARTAAT HrfmE NRTHEHEG)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
[-213581 9N 110,255 98,257 73,103 74,946 94,807 97,651 Vi = 12,345 12,026 16,680 22,185 21,500 20,523
Wk -1.23% -10.9% -25.6% 2.5% 26.5% 3.0% IR 10,343 6,832 5,446 5,508 6,779 7,058
EAL A -100,884 -87,546 -63,366 -68,751 87,112 -89,725 TEhe 29,820 29,269 26,884 26,016 34,248 35,581
% HEA 91.5% 89.1% 86.7% 91.7% 91.9% 91.9% HAb R ) T 6,975 7,950 5,592 6,038 6,654 6,744
EA 9,371 10,712 9,737 6,196 7,695 7,926 TE " 59,482 56,078 54,601 59,747 69,181 69,906
% 7 FHA 8.5% 10.9% 13.3% 8.3% 8.1% 8.1% % &1 5 35.6% 32.9% 30.5% 32.0% 34.8% 34.6%
EOL L BN -116 -122 -140 -116 -153 -160 K v 2,938 2,909 2,017 2,917 2,917 2,917
% i I 0.1% 0.1% 0.2% 0.2% 0.2% 0.2% [ 5 %57 103,793 109,966 118,829 121,351 124,082 126,553
Ek A H -598 -649 612 547 715 742 % 4557 62.2% 64.5% 66.5% 65.1% 62.5% 62.7%
% A 0.5% 0.7% 0.8% 0.7% 0.8% 0.8% T 479 450 473 469 461 457
P -5,489 5,327 -4,003 -4,028 5,135 5,286 I3 sl B 107,416 114,290 124,211 126,729 129,452 131,919
% HIEFHA 5.0% 5.4% 5.5% 5.4% 5.4% 5.4% % £ 64.4% 67.1% 69.5% 68.0% 65.2% 65.4%
SUBERIFLIE (EBIT) 3,167 4,613 4,982 1,505 1,601 1,738 sl =Nin 166,808 170,368 178,812 186,476 198,632 201,825
% HEA 2.9% 4.7% 6.8% " 2.0% 1.8% 1.8% FE 47,648 45,498 53,336 69,185 59,385 57,385
ik 55 9t il -3,285 -3,866 -4,492 0 0 0 AT 61,587 63,899 71,750 62,650 83,337 87,152
% H YA 3.0% 3.9% 6.1% 0.0% 0.0% 0.0% HoAt 7 8 416 -1,543 855 795 790 686 670
B A R -47 -143 -42 0 0 0 s fi 107,602 110,252 125881 132,625 143,407 145,207
AR AR F 0 0 0 0 0 0 KT 7,858 7,977 3,651 3,651 3,651 3,651
vt 316 295 91 197 178 170 HAbKI i 7,064 7,319 4,261 4,261 4,261 4,261
Yo B AT Fi 136.5% 31.5% 16.3% 11.3% 9.4% 8.7% il 122,614 125,548 133,793 140,538 151,320 153,119
BNV FE 151 899 539 1,701 1,869 1,908 T ERES 42,607 43,103 43,698 44,815 46,621 48,488
HAF 0.1% 0.9% 0.7% 2.3% 2.0% 2.0% DR AR R 2,231 2,212 1,983 1,672 1,240 766
AR 80 39 21 37 32 32 ikl %y, 6 aean 166,898 170,368 178,812 186,476 198,632 201,825
BLATFIE 231 937 560 1,738 1,901 1,939
g 0.2% 1.0% 0.8% 2.3% 2.0% 2.0% LR
Fra st 94 -220 -158 -500 527 546 2013 2014 2015 2016E 2017E 2018E
Vit 40.7% 23.5% 28.3% 28.7% 27.7% 28.1% (53¢
1R 137 717 402 1,238 1,374 1,393 i Oo) 0.011 0.066 0.054 0.146 0.170 0.176
DRUR AR A 2 21 20 -172 311 -432 -474 BB (O0) 4.013 4.059 4.115 4.220 4.390 4.566
HEFEATNENE 116 697 573 1,549 1,806 1,867 WA E ISR O0) 1.086 1.359 1.353 -0.288 1.596 0.815
PR 0.1% 0.7% 0.8% 2.1% 1.9% 1.9% IR (TE) 0.000 0.000 0.030 0.030 0.000 0.000
2k
REREBER (NRTHAT) R RS 0.27% 1.62% 1.31% 3.46% 3.87% 3.85%
2013 2014 2015 2016E 2017E 2018E MR 0.07% 0.41% 0.32% 0.83% 0.91% 0.92%
R 137 717 402 1,238 1,374 1,393 BT A 7 % 2.09% 3.97% 4.24% 1.12% 1.39% 1.42%
DHUR AR 2 0 0 0 -311 432 -474 B
A 6,103 3,812 4,375 4,968 5,001 5,362 FlkSIEK3 -1.23%  -10.88%  -25.60% 2.52% 26.50% 3.00%
ElEat 11 & 2,501 3,004 2,484 233 -210 -201 EBITHI K% 14.95% 45.66% 8.00%  -69.80% 12.42% 2.75%
HIZ B EALE) 2,792 6,901 7,105 -9,031 10,782 2,097 R AR 6.17%  500.10%  -17.75%  170.16% 16.59% 3.39%
LEENULHFR 11,533 14,434 14,366 -3,369 16,516 8,177 BEHKR 8.18% 2.04% 5.04% 4.29% 6.52% 1.61%
RATFL 11,166 7,860 12,751 7,450 7,692 7,797 B EH RS
i 0 0 1,240 0 0 0 NSO A R 3.0 4.7 9.8 7.0 7.6 7.7
B 4 4 496 197 178 170 TE B R 97.2 123.2 161.7 138.1 1435 144.7
B ESI LR -11,162 -7,855 -11,014 7,253 7,514 -7,627 A R R A R 77.8 95.6 125.4 107.5 1115 112.5
JBeA S 0 0 0 0 0 0 [ 5 W8 7 e e R 215.1 277.7 401.0 399.6 318.3 308.9
€N 7,420 2,147 543 15,849 -9,800 -2,000 L34 v
Al -6,265 -4,167 2,464 32 319 0 U/ IR AR R 107.37%  102.48% 90.97%  111.64% 89.39% 84.79%
EREHREHR 1,155 6,314 -3,007 15,817 -10,119 2,000 EBIT A 5 {5 {4 1.0 12 11 — — —
HEHRE 1,525 265 344 5,194 -1,117 -1,451 P R 73.22% 73.48% 74.55% 75.14% 75.97% 75.66%
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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 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 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),
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FRIEFBRDABRAE ATRMAE “A2d”) AATRIEALTEEER QW THIERRT EMLF T4,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G TR, /) K=,
FFNE, BRI H =TT R E R R 12 RN 5 R AT LA R A X AT 8 69 e o b e 2 BV R 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, 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

THANRKE, HTEER, BEFMELT, KNSRI A B AE F AR L P 9447 1 57 5] B9 4E4T 4 &
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 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 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
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