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5B 2015 2016 2017E 2018E 2019E
P 76 A RO 3 (L) 0.532 0.491 0.627 0.809 1.059
R4 E (L) 3.74 3.32 3.89 4.64 5.64
H PR 2 E AR () 0.42 0.44 0.70 0.83 1.17
B E (1) 54.97 4256 34.21 26.50 20.24
AT B F (1) 25.38 25.38 25.38 25.38 25.38
A AE 3 K F (%) 15.71% 19.89% 27.61% 29.11% 30.92%
BB E (%) 14.24% 14.78% 16.11% 17.44% 18.79%
EALA(E 7 AR) 485.17 630.72 630.72 630.72 630.72
TR AR, B R 5T
A % f#
m BB 2017 F—FEFIVKEA 8.38 12, Flbigk 10.46%, Y344 F1iE

0.851z, Fl3EK 21.42% .
i+ 2017 5F 1-6 A #4183 K 15-30%.
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2014 2015 2016  2017E  2018E  2019E 2014 2015 2016  2017E  2018E  2019E
EX- XS B IN 2,501 2,767 3,018 3,385 3,794 4,250 % HEe 407 745 760 1,030 1,450 2,000
MWK E 10.6% 9.1%  12.2% 12.1%  12.0% X&) 590 645 765 790 916 1,061
EX-R T3 ¥ -1,508  -1,608 -1,627 -1,763 -1,915  -2,063 A% 215 271 297 314 315 339
% 4 £ HA 60.3% 58.1% 53.9% 52.1% 50.5%  48.5% bRk 27 33 196 201 207 214
ESE 994 1,159 1,391 1,622 1,879 2,187 R K 1,239 1,694 2,017 2,334 2,888 3,614
% 7 £ HA 39.7%  41.9% 46.1%  47.9% 49.5%  51.5% %.4 3/~ 64.5%  66.4%  67.8%  71.6%  77.0%  82.3%
g o AL A B e -23 -25 -34 -34 -38 -42 K 45 22 20 61 61 61 61
% 7 £ HA 0.9% 0.9% 1.1% 1.0% 1.0% 1.0% 532 686 730 702 642 555
Bk A -557 -660 -816 -926  -1,028  -1,122 27.7%  26.9%  245%  21.5% @ 17.1%  12.6%
% #f B A 22.3%  23.9% 27.0% 27.4% 27.1%  26.4% 83 82 80 78 76 73
&2 %A -126 -151 -175 -208 -231 -259 R H 683 857 957 927 865 775
% #f & A 5.0% 5.4% 5.8% 6.2% 6.1% 6.1% %.& 7/ 35.5%  33.6%  32.2%  28.4%  23.0% 17.7%
B AL ATA)E (EBIT) 288 323 366 454 582 763 A &H 1,923 2,551 2,975 3,261 3,753 4,389
% #f & A 1.5% 11.7% 12.1% 13.4% 15.3%  18.0% 48 3 43K 372 238 263 213 183 59
i % 3% R -14 -12 2 5 8 13 R A 2R 407 385 468 485 529 573
% # M 0.5% 0.4% -0.1% -0.2% -0.2% -0.3% e R R 51 66 85 86 97 186
P BALBK -15 -17 -24 -7 -1 -1 R A 829 689 816 785 809 819
N A BT E 0 0 0 0 0 0 LR 0 0 0 0 0 1
St e 0 0 1 0 0 0 A KA Rt 34 34 35 0 0 0
Y A AT #17 0.0% 0.0% 0.2% 0.0% 0.0% 0.0% itk 864 724 851 785 809 820
& Ak A 259 294 344 452 588 775 38 PR AR ARE 1,043 1,815 2,096 2,453 2,926 3,556
ok FYHE 10.4%  10.6%  11.4%  13.4% 155%  18.2% VARG 16 13 28 23 18 13
Bk S 1 7 14 10 10 10 AR AERSS T 1,923 2,551 2,975 3,261 3,753 4,389
CRIEIRE! 261 301 358 462 598 785
) 7 F 10.4%  10.9%  11.9% 13.6% 15.8%  18.5% b F AT
P 1% A -40 -46 -57 72 -93 -122 2014 2015 2016  2017E  2018E  2019E
P 1EREFE 15.2%  15.2% 15.8%  15.5% 15.5%  15.5% P& B4R
4 A i 221 255 302 390 505 663 E Sl & 0.568 0.532 0.491 0.627 0.809 1.059
Y #H L RARE -2 -3 -8 -5 -5 -5 AT 2.654 3.740 3.323 3.889 4.638 5.638
V2 & T A0 4 A1 223 258 310 395 510 668 B BEIAELER 0.408 0.421 0.439 0.700 0.834 1.165
£ FE 8.9% 9.3% 10.3%  11.7% 13.5%  15.7% B3 L 0.060 0.060 0.060 0.060 0.060 0.060
CEES
LeRELE ARFEFL) AR EE 21.40% 14.24% 14.78% 16.11% 17.44% 18.79%
2014 2015 2016  2017E  2018E  2019E B AR 11.61% 10.13% 10.41% 12.12% 13.60% 15.22%
04 4134 221 255 302 390 505 663 BN ANEF 17.05% 13.24% 12.90% 14.26% 15.72% 17.77%
H4F 2 4 & 59 66 75 87 103 120 ERE
El g &1 17 12 -4 -1 -2 -5 EFRHFBAEKE 11.86% 10.60% 9.08% 12.15% 12.11% 12.00%
e ] -136 -129 -96 -36 -81 -43 EBIT 3% k % 26.17% 12.05% 13.46% 24.03% 28.16% 31.19%
2 F EHNEHR 160 204 277 441 526 735 A A KE 26.68% 15.71% 19.89% 27.61% 29.11% 30.92%
FAFE -261 -216 -101 -40 -30 -20 BRI KE 22.75% 32.68% 16.62%  9.63% 15.07% 16.95%
4% 3% 14 0 -18 0 0 0 FEEERSD
B 0 0 -120 0 0 0 SR LT P E 74.2 76.7 79.8 80.0 83.0 86.0
3 K E A AR -247 -216 -238 -40 -30 -20 A5 B RK 49.0 55.1 63.7 65.0 60.0 60.0
& &' 0 537 1 0 0 0 R A K3 R R 54.3 47.8 50.3 50.0 50.0 50.0
GRS ¥y 93 -134 25 -84 -31 -123 & R R 34.5 33.5 49.8 52.2 49.4 40.9
k) -38 -41 -41 -47 -46 -43 Bk
% K EH AL AR 55 362 -15 -132 -76 -165 A QAR R A -3.32% -27.72% -23.39% -32.96% -43.04% -54.34%
EBIT A &AR K42 4 21.3 26.8  -212.6 -83.8 -76.8 -58.5
L2 5 RE -32 350 23 270 420 550 w2 G E 44.92% 28.37% 28.61% 24.07% 21.56% 18.69%
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VAL LT S ST
B3 —RBAR —HA AR =ZAA AR
EN 0 0 12 13 24
W 0 0 2 2 5
bk 0 0 1 1 2
B 0 0 0 0 0

5 0.00 0.00 1.27 1.25 1.29

KR MK

TG e BARR AR, )
B B A R ik B AR H
1 2015-10-26 FEN 29.76 40.00~40.00
2 2016-03-29 FEN 21.30 25.00~30.00
3 2016-08-01 FEN 19.05 N/A
4 2016-10-26 FEN 19.00 N/A
5 2016-12-09 EN 20.65 N/A
6 2016-12-20 FEN 21.19 20.00~25.00
7 2017-01-05 FEN 21.19 N/A
8 2017-02-28 FEN 22.26 N/A
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BPRLEEINESIEALGETRY ARARERZUEGHNZFE, AR RRENEE BTG E—R
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IERAFRIREARN TREIMB T H R TAE GG E LS, EANLRAEELATHTHE. BEIEREN
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