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2N KRG (AR TF)
% B (ART) 5 B 2015 2016 2017E 2018E 2019E
e L iRE ARL(E 7 R) 1,749.78  m#%H ROk # () 0.294 0.775 1.047 1.400 1.898
B AE(E 77 ) 33,790.43  HRL4 (L) 3.18 5.05 6.10 7.41 9.31
F AR R B RAK(T) 17.03/11.40 HRLZEHALRE(T) 0.21 0.27 1.78 1.79 2,57
7R 300 % 3446.72 T AE(1E) 46.47 17.28 14.10 10.54 7.78
iE4E 315219 frlfkibih A& (1) 62.42 101.26 101.26 101.26 101.26
AL K E (%) 77.25% 197.36%  35.02%  33.73%  35.62%
K F (%) 9.24%  1533%  17.15%  18.88%  20.39%
ARG waswE s CRAEAR) 1,771.38  1,996.64 1,99589 199589  1,995.89
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B&E1: 22 FRBA, EFIE, FAEFX BR2: sNJFRAFE, FFIFEHX

BAL BN —— B FH| Ry —e—ZFTEY B BRI —e— ARy
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B#A: ZRKREHZ

HER (ANRFHAT)

HrEAaMR (ANRFHAT)

2014 2015 2016  2017E 2018E 2019E 2014 2015 2016  2017E 2018E 2019E
EFEELFBEA 3,680 5,947 11,531 15,392 19,219 24,999 Uit A 1,172 2,246 5,817 6,515 8,525 12,686
K% 61.6% 93.9% 33.5% 24.9% 30.1% IV & @ 726 2,288 3,892 3,568 3,890 4,726
EE L KA -3,054 -4,736 -8,361 -11,455 -14,343 -18,710 1% 1 1,114 1,534 1,213 1,588 1,808 2,358
% ff A 83.0% 79.6% 72.5% 74.4% 74.6% 74.8% H b B W 329 372 1,120 918 863 937
B 626 1,211 3,169 3,937 4,876 6,289 Wit B %o 3,341 6,439 12,042 12,589 15,085 20,707
% # & WA 17.0% 20.4% 27.5% 25.6% 25.4% 25.2% % £ 51.8% 63.1% 62.8% 61.0% 63.3% 70.2%
Bl B4 &M -7 -10 -110 -154 -192 -250 K # B 67 334 437 438 437 437
% #f A 0.2% 0.2% 1.0% 1.0% 1.0% 1.0% [l 2,836 3,198 5,979 7,397 8,090 8,145
ERA 4! -39 -133 -468 -585 -673 -750 % £ 44.0% 31.3% 31.2% 35.8% 34.0% 27.6%
% # WA 1.1% 2.2% 4.1% 3.8% 3.5% 3.0% T % = 160 172 592 208 207 206
E N gl -172 -275 -441 -569 -692 -825 Ak W 3 ¥ 3,108 3,769 7,130 8,046 8,736 8,790
% H B WA 4.7% 4.6% 3.8% 3.7% 3.6% 3.3% % £ % 48.2% 36.9% 37.2% 39.0% 36.7% 29.8%
BOBLRT R g CEBIT) 408 793 2,150 2,629 3,319 4,464 ¥ E i 6,449 10,209 19,172 20,634 23,821 29,497
% # EWRA 11.1% 13.3% 18.6% 17.1% 17.3% 17.9% HL K 1,065 648 1,021 100 100 100
7 5% % A -79 -90 -102 -106 -94 -98 VRN @ 1,372 2,959 5,057 5,599 5,971 7,711
% ff A 2.1% 1.5% 0.9% 0.7% 0.5% 0.4% oAb 3h £t 259 175 373 383 479 624
R RN -39 -135 -333 -165 -64 -61 Wi B fii 2,696 3,781 6,451 6,082 6,551 8,435
AR V11 R 0 0 0 0 0 0 I 39 4% K 186 198 1,024 1,124 1,224 1,224
[ @ gl 2 1 51 60 80 100 Ho Al K 7 305 576 1,603 1,243 1,243 1,243
Y% B A A 0.6% 0.1% 2.8% 2.5% 2.4% 2.3% it 3,187 4,555 9,079 8,449 9,018 10,902
H Ok F 293 569 1,766 2,417 3,241 4,405 I BB R W A 3,218 5,634 10,093 12,182 14,796 18,585
2 F 0 F 8.0% 9.6% 15.3% 15.7% 16.9% 17.6% R 7R R 7R 44 19 1 4 7 10
ERIZ N IS] 27 24 26 30 30 30 o R RS 6,449 10,209 19,172 20,634 23,821 29,497
B Ar R g 319 593 1,793 2,447 3,271 4,435
A 1 8.7% 10.0% 15.5% 15.9% 17.0% 17.7% t & 4
Bt 153 Bt -21 72 -242 -355 -474 -643 2014 2015 2016 2017E 2018E 2019E
I 73 B # 6.5% 12.1% 13.5% 14.5% 14.5% 14.5% gFRiER
# R 299 521 1,551 2,092 2,797 3,792 IR W2 0.545 0.294 0.775 1.047 1.400 1.898
b AR R 2 5 0 4 3 3 3 B B v 5.875 3.175 5.055 6.101 7.410 9.308
BEFRAABE 294 520 1,547 2,089 2,794 3,789 5 %8 &R 0.671 0.205 0.268 1.780 1.792 2.571
7 F 8.0% 8.7% 13.4% 13.6% 14.5% 15.2% £ 1 R 0.050 0.130 0.045 0.000 0.000 0.000
[ #H %
AEREX (ANRTFHA L) R G o 9.12% 9.24% 15.33% 17.15% 18.88% 20.39%
2014 2015 2016  2017E 2018E 2019E WU % 4.55% 5.10% 8.07% 10.12% 11.73% 12.85%
& R 299 521 1,551 2,092 2,797 3,792 [N N 8.46% 10.72% 14.16% 15.61% 16.58% 18.25%
b B R 2 0 0 0 0 0 0 B x
Ak B4 3 251 420 759 787 878 1,012 EE S N KR 61.38% 61.60% 93.89% 33.49% 24.86% 30.08%
B[N N 65 80 -10 136 -16 -32 EBITH K % 205.90% 94.40% 171.08% 22.26% 26.26% 34.50%
HE®R & -247 -656 -1,766 540 -81 362 # R K E 313.85% 77.25% 197.36% 35.02% 33.73%  35.62%
BEHNAELEHRPR 367 365 534 3,554 3,577 5,134 SR MK R N/A 58.29% 87.80% 7.63% 15.44% 23.83%
B A I 3 -495 -963 -2,077 -1,628 -1,474 -975 L iak-&: 8
# % -7 -163 -79 -1 0 0 Wi K KR R B 25.2 68.0 63.4 65.0 55.0 50.0
A 18 -90 4 60 80 100 17 B A iR 66.6 102.0 60.0 55.0 50.0 50.0
BEEHAER R -483  -1,216  -2,152  -1,569  -1,394 -875 B A KR R 39.9 78.9 74.0 70.0 60.0 60.0
fie B 3E B 97 1,979 3,036 0 -179 0 [ sE ¥ R K 235.7 160.9 145.3 141.7 126.6 98.2
i %% 446 -7 2,164  -1,180 100 0 £ 5B A
A -38 -203 -163 -107 -94 -98 R 2.42% -24.77% -27.52% -35.27% -41.93% -55.76%
BEREHILHR 505 1,770 5,037 -1,287 4173 -98 EBIT Rl B 7 B 55 %% 5.2 8.8 21.1 24.7 35.3 45.6
AEerRE 390 918 3,419 698 2,010 4,161 R 49.41% 44.62% 47.35% 40.95% 37.86% 36.96%
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T 4% o fg IR IR H AT T3 AR K ARE TR B E AT A
B#H —AA —HAAR —AW =A <AR TP A EARERTENN “EN"HF 15, A
EIN 0 0 1 5 31 CHET R 20, A PR B30, A BHET R4
EF 0 0 0 0 S o, ZETFHAHEFHERLIFS, AT H-FHHF
Ll 0 0 0 0 0 DG
B 0 0 0 0 0 RAEN 5 FHBRFENTR:
W 0.00 0.00 1.00 1.00 1.14 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M
KB HMAKG: 3.01~4.0=m 4
G X e F A B IR INAR ) AR (T) P s 25 5 A FRAE
A5 B #1 TR w B A=
1 2016-05-25 ESN 11.69 24.00 Az
2 2016-07-19 A 13.43 24.00 ii:
3 2016-08-18 EPN 15.48 24.00 1438
4  2016-10-14 EPN 14.00 20.00 198
5  2016-10-30 EPN 13.95 20.00 1018
6 2017-01-05 EPN 13.64 20.00 208
7 2017-01-18 BN 14.20 20.00 ¥ Q¥ xQ ¥ ¥ Q¥ B 9
8 2017-03-13 EPN 14.76 20.00 g 5 8 8 8 5 g 8
FE N 4 8 8 8 3 8 3 5
KBFE & RRGHA:

KYPEFNIFEAEETELE LG, FHALARBFBENNEEEF I 5P AT L LT N8 E k&4

AT B F T H LA
TR RRT BES, ERRITLANATHRRESE, TEFEAHFTEASFFRAMELTAL S FR
FAEE AR, PFEAREREDN—H BMRELETAS W —FZIREFAHEE AR,

BH BB

FEN: AR 6—12 N0 M _L3k0eE £ 15%8L E;
W AR 6—12 ANA W LK E A 5%—15%;
P AMAKR 612 MNAALFHMEEALE —5%—5%;
BAF: AMAK 6—12 NA RT3k E A 5%A L,
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TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B ESIEA A MRS, BIF RIS F AT A R E 69 5 A= 15
Ko

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B0 B o T TAFEATARIE, SR TZFEA A0 —ait, B2t AREREMintk, LARE P
R B TN R BRAR A AR AT A IR, AR FRBLE LT, TRAMR AL,

BPRLEEINESIEALGETRY ARARERZUEGHNZFE, AR RRENEE BTG E—R
Fo RIRE TR A RALAH b B 3 F LK R A AT ARG % F .

IERARIRE AR TRESIMBTH LT RF G E L%, EANLAEELATHTMHRE. BEiEREN
KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
PAEERITRAE LA MRILT . FE, RS RABEEN, BEILARHIRE P o) R ExT R L8R5
U B AR T 2 4R

HFREAFGHEALT, BEIERGXEIMTRAHA RS TP RGNS T RATGIERFRITS, FHTHRA
XS\ 8] OE R RS BARAE B AR R .

KIRE R B E A WARREEE, LBESI T &, ARSI E TS L LA 5 IRE W &5 BT
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AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
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