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LR 2015A 2016A 2017E 2018E 2019E
BN (A7) 2,339.30 2,72048 3,198.10 3,867.32 4,355.40
K E yoy% 221.42%  16.29%  17.56%  20.93% = 12.62%
A 65480 68174  877.91  1,027.32 1,129.30
K E yoy% 946.99%  4.11%  2877%  17.02%  9.93%
FRE () 0.97 0.95 1.22 1.43 1.57
FRIALRE 16.29 6.34 11.51 10.93 12.87
RS- 85.24%  20.10%  20.60%  19.40%  17.56%
P/E 62.57 35.32 28.42 24.28 22.09
PEG 0.07 8.58 0.99 1.43 2.23
P/B 3.11 0.79 0.65 0.53 0.43
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R ARFEAT) HrmaBR (ARAEAR)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
E=213-1/'9N 728 2,339 2,720 3,198 3,867 4,355 TemEs: 335 194 2,177 3,167 4,144 5,284
WK 108.90% 221.4% 16.3% 17.6% 20.9% 12.6% Istie et 95 404 650 526 674 745
Eb AR A -201 -908 -993 -1,146 -1,397 -1,609 171t 0 0 0 0 0 0
% HIEA 27.6% 38.8% 36.5% 35.8% 36.1% 36.9% Hohth i sh e 25 498 461 456 474 482
Eevill 527 1,431 1,728 2,052 2,471 2,746 e 456 1,096 3,288 4,150 5,292 6,511
% HIEA 72.4% 61.2% 63.5% 64.2% 63.9% 63.1% % 1 76.3% 80.9% 81.0% 84.7% 87.7% 89.9%
EAEBLE RN -22 77 -81 -98 -118 -133 LS kA 76 145 664 664 664 664
% #IEA 3.0% 3.3% 3.0% 3.1% 3.0% 3.1% [if 5 % 7= 14 19 18 11 4 -4
k2 -321 -515 -799 -861 -1,072 -1,196 % LT 2.3% 1.4% 0.4% 0.2% 0.1% -0.1%
% HIEA 44.1% 22.0% 29.4% 26.9% 27.7% 27.5% P RiA 32 84 79 67 65 65
HHWRH -128 -255 -284 -352 -418 -474 kb 142 259 771 752 743 735
% HIEA 17.5% 10.9% 10.4% 11.0% 10.8% 10.9% % ELHE 23.7% 19.1% 19.0% 15.3% 12.3% 10.1%
SBLHTANE (EBIT) 57 584 565 741 863 944 BEAH 598 1,355 4,059 4,902 6,035 7,246
% HIEIA 7.8% 25.0% 208% " 23.2% 22.3% 21.7% i M e 278 0 0 0 0 0
4 %% 9 1 2 19 53 73 94 A KI5 120 358 407 398 500 569
% HEHA -0.1% -0.1% -0.7% -1.7% -1.9% -2.2% Hofth i 2 51 156 228 264 252 259 273
BRI R 0 -5 -4 -8 ) -1 s i 555 587 671 650 758 842
A ARSI EE 0 0 0 0 0 0 KIDERK 0 0 0 0 0 0
Bepifiai 4 65 80 75 77 76 AR 1 £t 0 0 0 0 0 0
% B AT A 5.7% 9.8% 11.7% 8.5% 7.4% 6.7% iy 555 587 671 650 758 842
E LA 62 646 660 862 1,011 1,114 BB R 44 768 3,392 4,262 5,294 6,429
B 8.5% 27.6% 24.3% 26.9% 26.1% 25.6% DR AR 0 0 -4 -10 -18 -26
EILAMGL 6 12 26 21 23 22 SRR AR AT 599 1,355 4,059 4,902 6,035 7,246
BLHTF 68 658 686 883 1,034 1,136
F1g% 9.3% 28.1% 25.2% 27.6% 26.7% 26.1% LEE S
FiA3HL -6 5 -10 -11 -14 -15 2014 2015 2016 2017E 2018E 2019E
Vit 8.3% 0.8% 1.5% 1.3% 1.3% 1.3% E:3 g
R 62 653 676 872 1,020 1,121 AR (F0) 4.503 16.586 8.502 10.948 12.812 14.084
AR AR 2 0 -2 -6 -6 -8 -8 IR (O0) 3.155 19.458 42.301 53.149 66.023 80.182
HETBATREFE 63 655 682 878 1,027 1,129 FEIRAE ISR () 5.918 16.294 6.338 11.509 10.930 12.871
FRIF 8.6% 28.0% 25.1% 27.5% 26.6% 25.9% HER A (TE) 0.000 0.000 0.100 0.100 0.000 0.000
B2 3
RENEEX ARTEHAL el sl e r e 142.73%  85.24%  20.10%  20.60%  19.40%  17.56%
2014 2015 2016 2017E 2018E 2019E S PEIRR 10.45%  48.33% 16.80% 17.91% 17.02% 15.59%
R 62 653 676 872 1,020 1,121 PN B A 25 2% -58.37%  135.13%  101.72%  174.04%  181.82%  204.62%
DHUR AR 2 0 0 0 -6 -8 -8 KR
RIS 12 34 64 17 8 6 RSN NS 108.90%  221.42% 16.29% 17.56% 20.93% 12.62%
2B -13 -45 -84 -96 -100 -99 EBITHK % 751.84%  929.57% -3.34% 31.18% 16.46% 9.43%
HIEBH & 21 1 -148 131 -51 3 R KR 1266.02%  946.99% 411%  28.77% 17.02% 9.93%
ZEEHRERR 82 643 508 917 869 1,024 S PEH KT -29.75%  126.28%  199.60%  20.76% 2310%  20.07%
BRI 44 69 69 -32 -32 -32 B
Fitas 41 -484 -389 0 0 0 AR 5 2 R 49.9 34.6 60.4 51.8 54.7 53.7
Jotte 4 29 46 75 77 76 bR 105.5 — 0.0 0.0 0.0 0.0
BREDHRES R 1 525 -413 107 108 108 R AR T s R 188.5 86.0 127.7 113.8 1185 116.9
A ZE % 280 111 1,887 0 0 0 [ 52 8 7 A s R 69.9 2.6 2.5 1.7 0.7 0.0
kst 278 278 0 0 0 0 Refrbe Sy
Jift -757 193 10 -39 -8 0 A/ I AR A G -129.38%  -25.23%  -64.26%  -74.50%  -78.54%  -82.52%
ERFEHREFR -199 26 1,897 -39 -8 0 EBIT ) 7 b 15 5 -56.1 -290.8 -29.9 -13.9 -11.8 -10.0
REHBWE -115 145 1,992 984 969 1,132 RS 92.67%  43.31% 16.54% 13.27% 12.56% 11.62%
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