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DA MEH 3 5 4 A 805.00 89577 1,200.14 1541.89 2,060.32
ALiEH % F: S0740517030004 K5 yoy% -751%  11.28%  33.98% 28.47%  33.62%
it FROME (L) 0.38 0.41 0.56 0.72 0.96
e S & 9.42%  9.86% 12.31% 13.92%  15.94%
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B&E1: BAKXREBFFN

MAE (ARF AL RrEfmE ARTHL
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
[-213581 9N 1,531,804 1,759,836 2,132,881 2,682,936 3,434,158 4,464,405 il 518,019 558573 917,132 1,075,489 1,093,295 1,253,638
Wk 3963.98% 14.9% 21.2% 25.8% 28.0% 30.0% IR 102,449 138,995 142,636 174,692 222,665 291,899
%S -1,063,227 -1,238,099 -1,600,217 -1,985,372 -2,534,408 -3,294,731 A 3,368,918 3,928,812 5,059,509 5,330,589 6,388,098 7,672,661
% HEA 69.4% 70.4% 75.0% 74.0% 73.8% 73.8% HAb R ) T 288,079 319,631 325,934 421,233 503,889 613,553
EA 468,577 521,737 532,664 697,563 899,749 1,169,674 TE " 4,277,465 4,946,011 6,445,211 7,002,003 8,207,947 9,831,751
% B 30.6% 29.6% 25.0% 26.0% 26.2% 26.2% % 44 557 86.2% 88.0% 87.9% 88.9% 90.4% 91.8%
EOLBL G BN 130,828  -142,941  -158,385  -206,803  -260,740  -339,295 490,208 460,751 613,418 613,418 613,418 613,418
% F BN 8.5% 8.1% 7.4% 7.7% 7.6% 7.6% 118,440 119,431 114,924 114,924 114,924 114,924
EL B -68,040 -75,071 93,883  -170,366  -221,847  -290,186 2.4% 2.1% 1.6% 1.5% 1.3% 1.1%
% A 4.4% 4.3% 4.4% 6.4% 6.5% 6.5% PRA 20,394 21,989 35,038 19,450 19,450 19,450
P 56,125 61,705 75,105  -135,757  -179,950  -223,220 Il sl B = 685,494 677,311 890,637 875,050 875,050 875,050
% I EFHA 3.7% 3.5% 3.5% 5.1% 5.2% 5.0% % £ 13.8% 12.0% 12.1% 11.1% 9.6% 8.2%
SUBERIFLIE (EBIT) 213584 242,020 205290 184,638 237,213 316,973 sl =Nin 4,962,958 5,623,323 7,335,848 7,877,053 9,082,996 10,706,801
% HEA 13.9% 13.8% 9.6% " 6.9% 6.9% 7.1% FLE R 1,161,950 798,624 825,494 451,148 451,148 451,148
ik 55 9t il -26,829 -32,168 -33,521 0 0 0 AT I 2,073,838 2,442,646 2,867,046 3,625,690 4,630,583 5,967,819
% H YA 1.8% 1.8% 1.6% 0.0% 0.0% 0.0% HoAt 7 8 516 202,034 189,008 254,526 312,771 380,985 482,873
BRI R -32,012 -45,194 -33,657 0 0 0 T A 3,437,822 3,430,278 3,947,066 4,389,609 5,462,716 6,901,840
A AL ERE -19,972 -12,462 -4,818 0 0 0 LS GEN 653,033 924,293 1,009,911 1,009,911 1,009,911 1,009,911
fraadien 4,233 -858 13,835 0 0 0 HAbKI i 190,583 167,981 1,099,033 1,099,033 1,099,033 1,099,033
Yo B AT Fi 3.0% — 9.4% 0.0% 0.0% 0.0% il 4,281,438 4,522,551 6,056,010 6,498,553 7,571,660 9,010,785
R 139,004 151,338 147,129 184,638 237,213 316,973 B B R AR AR 549,791 854,729 876,006 974,669 1,107,505 1,292,185
HAW A 9.1% 8.6% 6.9% 6.9% 6.9% 7.1% DR AR R 123,334 246,043 403,831 403,831 403,831 403,831
AR 49 -1,282 347 0 0 0 ikl %y, 6 aean 4,954,562 5,623,323 7,335,848 7,877,053 9,082,996 10,706,801
BLATFIE 139,053 150,056 146,782 184,638 237,213 316,973
g 9.1% 8.5% 6.9% 6.9% 6.9% 7.1% LR
Fra st -49,908 54,632 -57,794 -64,623 -83,025  -110,940 2014 2015 2016 2017E 2018E 2019E
Vit 35.9% 36.4% 39.4% 35.0% 35.0% 35.0% (53¢
R 89,145 95,424 88,988 120,014 154,189 206,032 e (O6) 0.464 0.377 0.409 0.562 0.722 0.965
DHUR AR A 2 2,105 14,924 -589 0 0 0 BRI B (O0) 2.929 4.001 4.103 4.565 5.187 6.052
HEFEATNENE 87,040 80,500 89,577 120,014 154,189 206,032 WA E SR O0) 1.017 0.670 -1.259 2.422 0.183 0.851
PRIF 5.7% 4.6% 4.2% 4.5% 4.5% 4.6% IR (TE) 0.000 0.000 0.100 0.100 0.100 0.100
2k
AERER NRTAR) IR 15.83% 9.42% 9.86% 12.31% 13.92% 15.94%
2014 2015 2016 2017E 2018E 2019E MR 1.76% 1.43% 1.22% 1.52% 1.70% 1.92%
R 89,145 95,424 88,988 120,014 154,189 206,032 BT A 7 % 8.63% 7.95% 4.93% 5.74% 6.99% 9.24%
DB IR 2 0 0 0 0 0 0 b R 33
EBIES & 40,074 51,841 40,717 0 0 0 S K 3 3963.98% 14.89% 21.20% 25.79% 28.00% 30.00%
g E W 32,375 47,048 -20,857 0 0 0 EBITHI K% 52470.33% 13.31% -15.18% -10.06% 28.47% 33.62%
HIZ B EALE) 29,294 51,269  -377,659 397,102  -115,031 24,337 R R 3763.54% -7.51% 11.28% 33.98% 28.47% 33.62%
LBENAEFH 190,887 143044  -268,812 517,116 39,158 181,696 BEHKR 7474.15% 13.50% 30.45% 7.38% 15.31% 17.88%
VEATF 25,688 6,447 7,746 -15,588 0 0 REEHEEA
et -3,803 22,096  -158,000 0 0 0 JNEAT G ) e R 44 71 7.7 7.5 7.4 7.5
B -1,730 3,083 -46,684 0 0 0 TE B R 579.2 1,075.7 1,025.1 980.0 920.0 850.0
BHRESI LR -31,221 25461  -212,431 15,588 0 0 AR R A R 61.1 130.5 120.8 125.0 125.0 125.0
JBeA S v 107,620 362,293 264,891 0 0 0 [ 5 W2 7 e e R 14.0 19.3 15.3 11.8 9.2 7.1
€N 290,964 51,470 908,688  -374,346 0 0 L34 v
Al 392,549 -379,006  -347,923 0 21,352 21,352 U/ IR AR R 192.67%  105.78%  133.75% 85.53% 76.83% 59.01%
EREHREHR 6,034 68,184 825,656  -374,346 21,352 -21,352 EBIT A 5 fFs {5 8.0 7.5 6.1 — — —
HEHRE 165,700 49,400 344,414 158,358 17,805 160,343 P R 86.41% 80.42% 82.55% 82.50% 83.36% 84.16%
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HiE: WBARERNIRE R BB 6~12 AN H WA S REH (AT 4540) Aast Rl A g agAnsd T35 & 0. H
A LT AP R 300 A5 A B IR HAZ ARG BT IEARAY) R EMBT 55 (AT
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FRIEFBRDARAE ATRMAE “A28”) RATRIEALTEEER QW THIERRT EMLF T4,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A 8 AL FRA R INA TR AT A RF AT TAH, RETAEEGF LA R, /K,
BN IE, BRTRLALAT H =7 TR0 ALK S BT LA R AT X S AT 8 69 o A T o 2 B A
FEATERAE, EAIRE P IH. FI. T RBRIR AR N T A B 8 PN, TR R R A%, A st
AREI SR ETETR G B oty FH T MBS, BITH LS QT XEMEHRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2R FORLRAM
A, A S RFARE A9 A B R AR I UEOE AT A2 AR . AR AT AR A9 BT BUR H 7T AL R E AN
EP, AMRE P ANER D
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