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2 8] BA TR A R AEE

AR 2015A 2016A 2017E 2018E 2019E
BN (BA L) 902.53 946.07 1,437.93 2,280.84 3,323.86
3K yoy% 5.35% 4.82% 51.99% 58.62% 45.73%
% £ 33.27 46.41 128.95 246.48 379.22
3K E yoy% 138.11%  39.46%  177.88%  91.14% 53.85%
HREkE () 0.16 0.09 0.25 0.47 0.73
HERANERE 0.27 0.03 0.02 0.09 0.12
FFFREE 3.95% 5.24% 12.76% 19.61% 23.18%
P/E 237 157 59 31 20
PEG 1.72 3.98 0.33 0.34 0.37
P/B 9.38 8.22 7.54 6.06 4.66
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B & 3: £EREFFTA

#mE ARHTT Aratrk (ARDTR)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
Sl EWA 856,702 902,525 946,066 1,437,925 2,280,837 3,323,864 whES 117,045 139305 214140 323214 415543 534,366
fBiKR 21.75% 5.3% 48% 52.0% 58.6% 45.7% RER 638,403 806,616 834181 1186534 1921083 2798444
STz 665,045  -664,661 680,122  -994,843 -1564,791 -2,283461 £ 247510 214639 439448 415670 668389 988,715
% SEWA 77.6% 73.6% 71.9% 69.2% 68.6% 68.7% HAREh S 48,121 29,584 62,656 73,635 97,960 130,954
EF 191657 237,864 265944 443082 716,046 1,040,403 SRENER 1,051,080 1190144 1550426 1998953 3,102,975 4452478
% SEHA 22.4% 26.4% 28.1% 30.8% 31.4% 31.3% % & B< 56.0% 55.8% 61.0% 66.1% 74.6% 80.6%
SHE RN 3,044 5,582 -10,569 11,848 20,241 -30,067 KHEpR & 0 5242 4531 4531 4531 4531
% $EHEA 0.4% 0.6% 1.1% 0.8% 0.9% 0.9% BEEA= 640929 779771 816401 850505 870,663 881,024
ElEA 50,345 47444 45518 73872 115150  -167.478 % 5 B 34.2% 36.6% 32.1% 28.1% 20.9% 16.0%
% SEHA 59% 5.3% 48% 5.1% 5.0% 5.0% TR 93233 134226 148,185 1472056 154735 158,995
[SEES=] 81,054 96467 96657  -147,360  -235179  -341,506 El37 5= 824762 942474 993261 1026386 1,054,073 1,068,695
% $EHA 9.5% 10.7% 10.2% 10.2% 10.3% 10.3% % &4 8= 44.0% 44.2% 39.0% 33.9% 25.4% 19.4%
BFREFE (EBIT) 57,214 88370 113199 210,002 345475 501,352 BESH 1,875,842 2,132,618 2,543,687 _ 3,025,339 4,157,048 5,521,173
% SEHA 6.7% 9.8% 12.0% 14.6% 15.1% 15.1% feHRER: 451300 662500 816,700 816,700 816,700 816,700
W58 A 23596  -33364 45412 49184 54092  -61.838 RHtERTR 384,763 443842 707,199 799470 1315529 1,944,820
% WA 2.8% 3.7% 48% 3.4% 2.4% 1.9% HARENGA & 19,209 29,635 24166 42,427 58,377 82,121
AFERERE -18,810 20,110 22111 23,842 25,837 27,932 SRENAIR 855272 1135977 1548066 1,658,597 2,190,605 2,843,642
AR BT 0 0 0 0 0 0 HARE 189,400 115,200 79,900 79,900 79,900 79,900
BB 0 218 703 424 483 -500 HAHRR 12,982 13,866 15917 282758 676898 1,072,915
% BiATHE 0.0% — - — = e = 1,057,654 1,265,043 1,643,883 2,021,255 2,947,403 3,996,457
SbFiE 14,808 34,677 44974 136552 265063 411,082 EERRFRNE 811261 842593 886,341 1010591 1,257,072 1,636,290
EAFE 1.7% 38% 48% 9.5% 11.6% 12.4% DRI A 6,927 24,983 13,463 6,507 47427 111574
s 2,692 5,351 8,750 10,327 12,947 15,739 RERERESH 1,875,842 2,132,618 2,543,687 3,025,339 4,157,048 5521,173
FraiwiE 17,499 40,027 53,724 146,880 278,011 426,821
FEE 20% 44% 57% 10.2% 12.2% 12.8% it
Frigsi 4,236 9,744 14,670 37,897 72450 111,750 2014 2015 2016 2017E 2018E 2019E
SFEEE 24.2% 24.3% 27.3% 25.8% 26.1% 26.2% SRigE
FRRE 13,264 30,284 39,054 108,982 205560 315,072 S o) 0.067 0.159 0.089 0.247 0472 0.726
ORI R IR 710 2,990 7362 19970 40920  -64,147 BRE T) 3.882 4032 1696 1.934 2406 3132
HEFSASMHFREE 13,974 33,274 46,405 128,953 246,480 379,219 SREEMSRE G -0.037 0274 0.029 0.017 0.094 0117
SRE 1.6% 3.7% 4.9% 9.0% 10.8% 11.4% SRR (T 0.000 0.000 0.009 0.009 0.000 0.000
[BlR%
neRExR ARHT AT 1.72% 3.95% 524% 12.76% 19.61% 23.18%
2014 2015 2016 2017E 2018E 2019E BAE ISR 0.75% 157% 1.83% 4.69% 7.07% 851%
FRHE 13,264 30,284 39054 108982 205560 315,072 BNER & 323% 4.45% 521% 9.89% 15.13% 19.64%
DR FRIRG 0 0 0 19,970 -40,920 64,147 K
ENETH 55,950 62,910 82,450 83,208 91,230 99,113 Sl BB KER 21.75% 5.35% 4.82% 51.99% 58.62%  45.73%
EZEE 20,538 30,697 46,151 9903 12465  -15239 EBITIg & 22145%  5446%  2810%  B8552%  6451%  4512%
BEALTH 97,641 66,476  -152539  -173205  -234.981  -337,645 RS 448.86%  138.11% 3946%  177.88% 91.14% 53.85%
BEJRDME IR 1,789 57,315 15115 10,889 8,425 2,846 BARKR 1547%  1378%  19.49%  18.94%  37.41%  3281%
EEAE 131,609 30,954 50,172 82,163 80,133 70,063 BEEREH
by 0 -59,392 6,797 0 0 0 FIgEr BT 2351 2724 283.0 2715 2755 2754
it 3,947 4,079 8 424 483 -500 TR RS 1347 126.9 1755 1525 155.9 158.0
BAENMEHR 135556 86,266 56,962 82,588 80,616  -70,563 Rk R R 136.7 1548 175.2 162.0 165.2 165.8
BEE 0 0 0 0 0 0 AR B 187.1 2457 287.2 1874 1226 852
ENEE 146,200 117,000 79,000 0 0 0 (=1 7))
Hitt -39.414 96,810 30,366 420 4,703 0 ARR/ARRE 6400%  7358%  7585%  57.11% 3977%  23.76%
EXEDMER 106,786 20,190 109,366 420 4,703 0 EBITH|S{RREfE% 24 26 25 43 64 8.1
MEHRE -36,559 8,761 67,520 93,897 76,893 73,409 BEREE 56.11%  59.09%  6449%  6347%  6531%  6577%
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BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 Sgdaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),

&5

FRIEFBRDABRAE ATRMAE “A2d”) AATRIEALTEEER QW THIERRT EMLF T4,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G TR, /) K=,
B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
AREI S ETET K G B e ey FH T MBS, BUHELS QT XEME0HRHRER. ARETERY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
I, A S RFLIRAE A9 M A A R AR BV AT A2 AR . A IR o AT AR 69 3T RUIR 5 5T A R E SN
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