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BN (BH L) 13,489.64 17,361.08 22,993.67 29,039.67 35,923.01
3K £ yoy% 25.81% 28.70%  32.44%  26.29%  23.70%
%A 657.38 760.43 973.18 1,224.14 1,513.95
3K £ yoy% 21.80% 15.68% 27.98%  25.79% = 23.67%
FRkE () 0.63 0.73 0.86 1.08 1.34
HRAL KRS 0.78 0.33 0.53 1.44 1.49

FFFREE 9.58% 10.45% 10.06% 11.24% 12.20%

P/E

PEG

P/B

45.40 34.69 29.35 23.34 18.87
2.08 2.21 1.05 0.90 0.80
4.35 3.62 2.95 2.62 2.30
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RABTAA(E 7 ) 26,405
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B R F S AAURTT RS i A A RIAE s 3) A a9 NBE 2 48 1T ARAE R #TEEN
#, 2017 5F EF 55, B K 27 dedb G F A4 A1IE 7145 7 L, K@Kk 329%.
FAEE KRB AR B RIE O 4A0E S TN KT =, KA 8 #E
W 25k 5 R 0k AR R R B K S .

B BMAAERARBIMNGHRZER G, N 4t —F %69 105.02 21T
¥KE107.951C, AP AL AL ST 72%. §THKEEF=RLZ
V5T EEPARAZERAFAETLANGER Sk, EFFHFILT R d Ik
NTERNG TR, 555, @RS, AFAAEZR RGP REIEREH
FUNE, 8 —MARRARIEE PO KRR GEHAE . Bk, RAMAHXE K
EHEG K BB ARANMNG A BEF

B BAFNESRFAEN: ENELFLTHZA TN, Bp 2017~2019 5\ 8] 7T 5%
MGG Va4 Al A K 9.73 12T, 12.24 /e TFe 15.14, # BN 33 R )G S5
A¥ A E 11.30 1205, WA 5] 2017~2019 43t 5 3% EPS 4414 0.86 . 1.
08 A= 1.34 Lo HAMVEHNE) “3HF” 4, 6 A BARMA 30.00 T,
i 2018 4 PEX27 1&
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BEL: MHREBE

L ARFEHE)

FHrEafE ARTALMG)

2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
BV BB 10,722 13,490 17,361 22,994 29,040 35,923 i 4,101 4,183 3,549 5,260 5,968 7,113
K% — 25.8% 28.7% 32.4% 26.3% 23.7% 7 UK 35 4,234 4,029 5,286 6,225 7,951 9,752
Bl R A -7,882 9909  -13,144  -17,359  -21,820  -26,848 ey 4,560 7,384 9,902 11,890 14,945 18,389
% H BN 73.5% 73.5% 75.7% 75.5% 75.1% 74.7% AR5 %~ 296 661 1,653 1,910 2,149 2,377
EH 2,840 3,581 4217 5,635 7,220 9,075 itz 13,191 16,257 20,390 25,284 31,013 37,631
% I 26.5% 26.5% 24.3% 24.5% 24.9% 25.3% % &4 55 85.5% 85.2% 83.8% 85.8% 87.5% 89.2%
EOlLRLA R 51 -64 -69 -100 -125 -153 K% % 523 566 661 661 661 661
% FHERA 0.5% 0.5% 0.4% 0.4% 0.4% 0.4% [l & ¥t 1,446 1,915 2,591 2,893 3,057 3,135
A3 -948 1,134 -1,328 1,725 2,178 2,730 % &1 9.4% 10.0% 10.7% 9.8% 8.6% 7.4%
% BN 8.8% 8.4% 7.6% 7.5% 7.5% 7.6% T Bt 193 249 584 539 603 657
HHH -1,365 -1,651 -1,917 -2,483 -3,252 -4,095 JE B B 2,242 2,822 3,933 4,189 4,418 4,550
% # BN 12.7% 12.2% 11.0% 10.8% 11.2% 11.4% % 44 55 14.5% 14.8% 16.2% 14.2% 12.5% 10.8%
BELRTFRNE (EBIT) 475 731 904 1,327 1,665 2,096 BEEt 15,433 19,079 24,322 29,473 35,431 42,181
% Hf A 4.4% 5.4% 52% " 5.8% 5.7% 5.8% HE K 1,152 1,230 1,229 1,200 1,200 1,200
W% 9 20 74 -101 -150 -120 -80 ISARE el 7,149 10,456 13,880 16,952 21,886 26,904
% BN -0.2% 0.5% 0.6% 0.7% 0.4% 0.2% b $ 65 244 -569 654 292 6 119
PR AE A -78 -182 -260 287 -387 532 Bh it 8,058 11,117 15,763 18,444 23,092 28,222
NRMEEB 2 2 0 0 0 0 KHIBEK 122 0 350 350 350 350
B 60 61 72 66 67 68 oA A 6 159 209 263 263 263 263
% # AT 9.1% 8.0% 8.3% 5.8% 4.7% 3.9% it 8,339 11,326 16,376 19,057 23,705 28,835
EREIE 476 539 615 956 1,225 1,552 38 B AR AR 2R 6,200 6,859 7,280 9,671 10,895 12,409
B F % 4.4% 4.0% 3.5% 4.2% 4.2% 4.3% DA G 894 894 667 746 832 938
ELIRIS3 187 227 255 183 199 209 RERERR A 15,433 19,079 24,322 29,473 35,431 42,181
TR 663 765 869 1,139 1,424 1,761
Fl%# 6.2% 5.7% 5.0% 5.0% 4.9% 4.9% L o7
Fr 3L -33 -58 -75 -87 -113 -140 2014 2015 2016 2017E 2018E 2019E
Vit kS 5.0% 7.6% 8.6% 7.7% 8.0% 8.0% SRER
1R 630 707 795 1,052 1,310 1,620 3l 2 () 0.542 0.628 0.727 0.861 1.083 1.340
e ik 90 50 34 78 86 106 B B (70) 6.230 6.551 6.958 8.558 9.641 10.981
HE T8 AR EFRE 540 657 760 973 1,224 1,514 FRZEN S5 G 0.825 0.779 0.332 0525 1435 1.489
FRFE 5.0% 4.9% 4.4% 4.2% 4.2% 4.2% BRI EF (6) 0.000 0.000 0.340 0.340 0.000 0.000
[T &S
geHgxR ARTEHAL) I R 8.71% 958%  1045%  10.06%  1124%  12.20%
2014 2015 2016 2017E 2018E 2019E s¥adie 3.50% 3.45% 3.13% 3.30% 3.45% 3.59%
HRE 630 707 795 1,052 1,310 1,620 BNBEAR Y R 12.06% 15.96% 1553%  20.26% 23.04% 27.08%
& Xk 0 0 0 78 86 106
E[Sks A 269 417 553 774 955 1,215 ERIASY ON: £ —  2581% 28.70%  32.44% 26.29% 23.70%
B 29 75 1 249 -266 -276 EBITH K% —  5394%  2356%  46.80%  2548%  2591%
B2 &%) -50 -384 -1,001 -983 377 -875 R KR —  2180% 15.68%  27.98% 25.79% 23.67%
ZEEFHINERR 821 815 348 672 1,708 1,789 BRI — 23.62% 27.49% 21.18% 20.22% 19.05%
WAL 382 631 861 561 597 606 REEHEEN
fidry -99 -291 -67 0 0 0 ISEUSC R A e R A 56.8 89.7 82.2 80.5 82.6 81.8
ot 82 2 91 66 67 68 PR 105.6 220.0 240.0 250.0 250.0 250.0
BREHALS BN 399 924 -837 -494 -530 -538 LA G 3 L 2 R 3 58.4 103.2 95.4 91.8 94.9 94.0
TR S % 244 392 44 1,802 0 0 [ 5 7 A R 215 37.3 409 405 35.2 30.2
€S -125 -50 349 29 0 0 [=38::9
Jefts 272 224 -548 -161 -384 [o A/ B AR 2 -39.82%  -38.10%  -24.79%  -35.62%  -37.68%  -41.68%
FEREIGAL TR 153 117 -155 1,613 -384 0 EBITH S B £ %1 233 9.9 8.9 8.8 139 26.2
REBRE 269 8 -644 1,790 794 1,251 aities 5404%  59.37%  67.33%  64.66%  6690%  68.36%
KR ¥ RIERT AT
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