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5 1R R RAK(T) 17.79/12.06 A TELBE (AR F)
R 300 3% 3486.50 q B 2015 2016 2017E 2018E 2019E
R B AR (L) 0.422 0.194 1.409 1.562 1.613
R F T~ (L) 11.24 6.07 5.39 4.95 457
IR E R LR (L) -2.75 0.21 1.93 1.69 2.03
B & (1) 92.41 65.33 12.14 10.95 10.61
T AT B E (1) 23.45 23.45 23.45 23.45 23.45
NRTT(E) WA AA(E ) AREE K (%) 67.76%  356.94%  627.11% 10.85% 3.26%
2,000 % = AL B & (%) 3.75% 3.19% 26.13% 31.52% 35.31%
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MUER (NRFTAART) EEAMR (ANRTHAR)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EEBELFEA 2,051 2,635 4,136 9,050 9,670 9,930 Uil 498 563 1,303 2,625 1,600 1,800
K 28.4%  57.0% 118.8% 6.9% 2.7% L SR T 431 705 1,678 2,182 2,358 2,421
FE k5 A -1,682  -2,149  -2,916  -4,350  -4,543  -4,566 17 1% 455 615 1,281 953 1,120 1,001
% #7 EEA 82.0%  81.6%  70.5%  48.1%  47.0%  46.0% I A IR B B 273 238 320 218 228 229
E A 370 486 1,220 4,701 5,127 5,364 Wit Bl % 1,657 2,120 4,582 5,979 5,306 5,451
% #f WA 18.0% 18.4%  29.5%  51.9%  53.0%  54.0% % &5 35.7% 36.8%  25.4%  40.6%  36.8%  36.5%
Ol B4 K -8 -6 -45 -14 -15 -15 KO % 80 50 58 69 69 69
% #f B A 0.4% 0.2% 1.1% 0.2% 0.2% 0.2% [l 5E ¥t 7= 2,691 3,406 6,952 7,229 7,638 8,012
Holk %% A -95 -110 -180 -407 -484 -497 % &1 5 58.0% 59.1%  38.5%  49.1%  52.9%  53.6%
% # B 4.6% 4.2% 4.3% 4.5% 5.0% 5.0% T % 7 146 151 6,327 1,427 1,409 1,391
@ik -159 -200 -367 -815 -870 -894 Ik 9 B B e 2,986 3,641 13,467 8,736 9,127 9,483
% # EWA 7.8% 7.6% 8.9% 9.0% 9.0% 9.0% % &L B 64.3% 63.2%  74.6%  59.4%  63.2%  63.5%
2B AT AlE CEBIT) 107 170 627 3,465 3,759 3,959 5= i 4,642 5,761 18,049 14,715 14,433 14,934
% # EEA 5.2% 6.4% 15.2%  38.3%  38.9%  39.9% LA K 1,230 1,630 1,958 0 586 1,764
% % -43 -59 -96 -73 -26 -93 IVENE @] 1,009 1,166 1,667 2,414 2,417 2,438
% #f B A 2.1% 2.2% 2.3% 0.8% 0.3% 0.9% Ho At B f AT 22 344 292 112 119 200
i AR EN -15 -10 -32 -12 12 0 it 3 ft fiit 2,261 3,140 3,917 2,526 3,123 4,402
AR 0 0 0 -15 -15 -15 K 9% 3K 107 250 732 732 732 733
9 U B 2 1 2 0 0 0 I A & 0T B £l 10 13 658 91 97 99
% A 7T FY 3.1% 0.5% 0.4% 0.0% 0.0% 0.0% i 2,377 3,403 5,307 3,349 3,952 5,235
Ol A 50 101 501 3,365 3,730 3,852 0E R AR AR 2,213 2,298 12,340 10,959 10,069 9,282
Ol FY 1 % 2.5% 3.8% 12.1%  37.2%  38.6%  38.8% b B R 2R 52 60 402 407 412 417
XY &3 11 10 -9 10 10 10 SRR R A 4,642 5,761 18,049 14,715 14,433 14,934
L1l ) 3 62 110 492 3,375 3,740 3,862
Y 1 # 3.0% 4.2% 11.9%  37.3%  38.7%  38.9% L & 4 b
T A5 B -9 -17 -81 -506 -561 -579 2014 2015 2016  2017E  2018E  2019E
ST 17 B 14.6% 15.1% 16.5%  15.0% 15.0% 15.0% KA
i 53 94 411 2,868 3,179 3,282 A5 I U B 0.269 0.422 0.194 1.409 1.562 1.613
> K AR AR 2 1 8 17 5 5 5 B & 9 11.597 11.242 6.072 5.393 4.955 4.567
AR TEAANE 51 86 394 2,863 3,174 3,277 BRAEEINEER 0.107 -2.753 0.212 1.932 1.692 2.031
T F 2.5% 3.3% 9.5% 31.6% 32.8% 33.0% o R 4.374 4.374 6.171 2.000 2.000 2.000
B # %
AERER (NRTHARK) R 2.32% 3.75%  3.19% 26.13% 31.52% 35.31%
2014 2015 2016 2017E  2018E  2019E O 2 R 1.11% 1.50%  2.18% 19.46% 21.99% 21.95%
14 i 64 119 459 2,868 3,179 3,282 BN B AR 2 % 2.54% 3.40%  3.35% 24.35% 27.08% 27.59%
[ 139 187 450 497 507 554 K &
Ik &5 I % 32 56 101 -21 75 133 EENSBEAHKE 19.00% 28.43% 56.98% 118.83% 6.85% 2.69%
B &%) -215 -924 -580 582 -323 159 EBITH K % 247.03%  58.01% 270.02% 452.28%  8.47%  5.33%
ZEEHAEHR 20 -563 430 3,927 3,438 4,128 R i 1 K 3 117.90%  67.76% 356.94% 627.11% 10.85%  3.26%
i i -464 -324 -191 4,194 -900 -900 B K R 29.86%  24.10% 213.29% -18.47%  -1.92%  3.47%
% 24 -5 -8,615 11 0 0 BEEHERE AN
oAt 15 -10 20 -15 -15 -15 S W K KR B R 49.3 44.7 51.2 50.0 50.0 50.0
BRBEFEHAE R R -474 -339  -8,787 4,168 915 -915 17 1% 8 R K 88.0 90.8 118.7 80.0 90.0 80.0
& E 53 156 10,009 0 0 0 AT K R B R B 54.6 64.6 85.8 60.0 60.0 60.0
fiit A 3% B 481 818 -335  -2,402 586 1,179 [l 5& ¥t 7= R 230.5 267.8 553.0 254.5 238.5 231.3
I A -80 27 722 -4,371  -4,134  -4,192 (X 8]
ERFEHHELR 454 1,002 8,952  -6,773  -3,548  -3,013 @Al /I AR AL B 37.06%  55.87% 10.88% -16.65% -2.68%  7.19%
EBIT F| & {2 Bt fi5 3 2.5 2.9 6.5 47.2 143.0 42.7
AEBRRE 1 100 595 1,322 -1,025 200 ¥R A A R 51.21%  59.07% 29.40% 22.76% 27.38% 35.06%
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