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¥ 7= i ik FlE A
b ¥ody- ¥ 2015A 2016A 2017E 2018E 2019E  #4:FF A 2015A 2016A 2017E 2018E 2019E
Nk oy 148434 1221.54 786270 1014570 1240476 & dbakA 10807.02  19154.53  26209.00 33819.00 41349.21
SR 3R+ T 3 235047  3162.89 457631  5189.81 662625  FAmA 8879.62 16890.62 22330.07 28610.87 34733.34
TR K 165.05 170.26 273.04 294.95 394.58 B ALALA AN A 14.26 31.52 35.66 46.02 56.26
B 1294.05 185131  1600.00  1300.00  1200.00 k% A 150.39 233.56 346.45 447.04 546.58
2] 418.74 301.94 301.94 301.94 301.94  FmEA 1308.53  1595.10 212293 270552  3307.94
FHh At 5712.65 670795 14613.99 17232.39 20927.53 W44 A 590.85 964.30 668.37 740.18 734.91
KA 267.01 286.57 286.57 286.57 286.57 K FRAAMA 30.88 68.55 20.00 20.00 10.00
B 5%~ 1330545 15433.58 17730.66 19129.65 19851.14 A AMEZsk.  -15.66 154.12 20.00 30.00 40.00
EHTA 1788.33  2648.09  2000.00  1500.00  1500.00 & F Ik H -30.72 -2.75 0.00 0.00 0.00
W= 619.39 625.20 625.20 625.20 62520  itw 0.00 0.00 0.00 0.00 0.00
A AR K 273738 2929.96 292548  2921.00  2921.00 & 3k F|iE 21388  -477.76 70553 127937 2000.19
RS FE A 18717.54 2192340  23567.91 24462.42 25183.91  FAksfSikiE 91.59 226.79 98.37 98.37 98.37
=8t 24430.19 2863135 38181.90 41694.82 46111.44  F)3HE ;R 412229 -250.97 803.90 1377.74  2098.56
SIS 3330.89  3732.80 10916.12 1223236  13133.00  Frig#i 36.09 65.16 201.26 194.17 207.94
JEAF K+ 23 2849.73 434845  6169.11  7306.74  9052.82  ##)¥#E -158.38  -316.13 602.64 118357  1890.62
) 327090 234500  2359.81 234222 239230 S HMEAME 21038 -422.47  -182.00 0.00 0.00
" R et 9451.52  10426.25 19445.04 21881.32 24578.12 Va g F&A &% 52.00 106.33 784.64  1183.57  1890.62
K & 737770 8802.87  8802.87  8802.87  8802.87
KA+ 15398  2013.18  2013.18  2013.18  2013.18 EEBWM 4L
Eo) 371.44 273.11 273.11 273.11 273.11 2015A 2016A 2017E 2018E 2019E
R A Hedt 7903.13  11089.17 11089.17 11089.17 11089.17 ARKfehH
#i Hoit 17354.65 2151542 30534.21 32970.48 35667.29  FiJiA 68.12%  77.24%  36.83%  29.04%  22.27%
b HIRFAE 2380.92  2077.60  1895.60  1895.60  1895.60  EBIT 236.56%  85.51%  162.56%  45.78%  34.75%
Z 103591 103591 103591 103591 103591  EBITDA 54.61%  77.87%  -45.60%  51.23%  33.99%
FANAR 2407.65  2413.69  2413.69  2413.69  2413.69  JaEFHENE) 4 -6681% 104.50% 637.90%  50.84%  59.74%
BN A 864.66 114508  1858.83 293548 465529  #®AlgkH
RAAR B A 6689.14  6672.29  7204.04  8280.69 10000.50  EF|F 17.83%  11.82%  1480%  1540%  16.00%
AR ARAYL 2404379 28187.70 37738.25 41251.17 4566779  4H|% 147%  -1.65% 2.30% 3.50% 4.57%
ROE 1.21% 231%  14.78%  18.54%  23.33%
RERTFR ROIC 2.57% 0.69% 5.08% 6.23% 8.21%
BEBHA 2015A 2016A 2017E 2018E 2019E  f&fkge A
AA)E 21210  -143.54 509.53  1069.37  1762.19 %= Gtk 71.04%  75.15%  79.97%  79.08%  77.35%
H 18 Hedk 71812 1532.87 335.49 585.49 768.51 A E 0.60 0.64 0.75 0.79 0.85
4 3% A 239.86 622.89 628.37 710.18 71491 EFhE 0.42 0.44 0.65 0.71 0.79
FRRY (3gAahe -168.24  -138.13 25131 300.00 100.00 BiEgeh
BEREED 38.71 91.92 354.90 484.63 260.10 R IKHR 4 % 5.36 6.61 5.99 6.75 6.39
#te 26.36 138.28 20.00 20.00 10.00 A5 R &EE 6.86 9.12 13.96 22.01 28.94
BEEHAER 1066.91  1920.45  2099.60  3169.66 361570 ¥k EEEE 0.44 0.67 0.69 0.81 0.90
FALH 1190.45 236353 2000.00  1500.00  1500.00 &BI84F (7T)
KA 829.78  4324.86 0.00 0.00 0.00  FEMkHE 0.05 0.10 0.76 1.14 1.83
ot 565.47 477.82 57.49 114.20 12844  HBRZETILRK 1.85 2.74 2.03 3.06 3.49
BFEHAAR  -145476  -6210.57 -1942.51 -1385.80 -1371.56  HM4H = 4.16 4.44 5.12 6.16 7.82
HA kA 1206.95  1892.85 718333  1316.24 900.64  fE{EE
AR AR A 1186.33 283843 0.00 0.00 0.00 TAF 355.81 173.99 23.58 15.63 9.79
E ¥ 84.06  -58533  -699.26  -817.11  -885.72  wiA& 4.29 4.03 3.49 2.90 228
ERAEDAALRA 247735 414595 6484.07 499.13 1492 EV/EBITDA 17.31 10.19 22.68 15.49 11.81
A5 38 3R 2094.03 -61.53  6641.16  2283.00  2259.06 EV/EBIT 107.52 60.73 27.99 19.83 15.04
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