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2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
ER - PN 12,695 13,694 15,757 23,773 26,078 27,190 T 1,647 1,760 1,977 2,150 2,032 1,859
MK E 7.9% 15.1% 50.9% 9.7% 4.3% VR &) 1,781 1,896 1,817 3,004 3,286 3,416
EHE 5 R A -10,138 -10,721 -11,835 -18,087 -19,845 -20,712 17 1t 1,330 1,159 1,424 1,982 2,175 2,270
% # LA 79.9% 78.3% 75.1% 76.1% 76.1% 76.2% I b W B B 261 192 196 273 300 313
E R 2,557 2,973 3,922 5,685 6,233 6,478 Vi 5,020 5,007 5,415 7,409 7,792 7,858
% B EWA 20.1% 21.7% 24.9% 23.9% 23.9% 23.8% % & 25.1% 24.6% 25.8% 34.2% 36.1% 37.5%
A ] =71 -100 -170 -238 -261 -272 LSRR 58 45 9 10 9 9
% # B KA 0.6% 0.7% 1.1% 1.0% 1.0% 1.0% [Eil 13,842 14,106 14,269 13,348 12,896 12,204
ol A -461 -657 -778 -1,165 -1,252 -1,305 % 4 69.1% 69.3% 67.9% 61.6% 59.8% 58.2%
% # A 3.6% 4.8% 4.9% 4.9% 4.8% 4.8% X % 803 840 886 883 882 882
RN o -857 -1,057 -1,244 -1,902 -2,086 -2,175 Ak i 3 B 15,006 15,340 15,586 14,243 13,789 13,097
% # £ A 6.7% 7.7% 7.9% 8.0% 8.0% 8.0% % & 74.9% 75.4% 74.2% 65.8% 63.9% 62.5%
BOBLAT R CEBIT) 1,169 1,159 1,730 2,381 2,634 2,726 %= R 20,026 20,347 21,001 21,652 21,581 20,954
% # A 9.2% 8.5% 11.0% 10.0% 10.1% 10.0% B K 5,766 5,476 6,530 4,649 2,747 609
% B -530 -618 -522 -352 -301 -171 R AT K5 2,866 2,973 3,590 5,130 5,602 5,335
% # 1A 4.2% 4.5% 3.3% 1.5% 1.2% 0.6% LAt i B At 236 269 340 633 680 703
R RS -8 -10 -103 -8 -10 -10 Wit B G il 8,868 8,718 10,460 10,412 9,029 6,648
AR = 0 0 0 0 0 0 K 0% K 2,290 2,376 1,459 1,459 1,459 1,460
Bl 2 1 0 0 1 1 A K i 2,285 2,441 1,625 992 992 992
% B Al 1 0.3% 0.2% 0.0% 0.0% 0.0% 0.0% Bt 13,443 13,536 13,545 12,863 11,480 9,100
HOlk F i 632 532 1,105 2,021 2,324 2,545 HEB R RN R 6,089 6,350 6,959 8,257 9,539 11,262
H Ol F % 5.0% 3.9% 7.0% 8.5% 8.9% 9.4% b B R OB AR 494 462 497 532 562 592
E b Ah i 32 10 -4 -27 -15 -10 -10 RS S A 20,026 20,347 21,001 21,652 21,581 20,954
Al A 642 528 1,078 2,006 2,314 2,535
F ] # 5.1% 3.9% 6.8% 8.4% 8.9% 9.3% b E 4
T 13 i -157 -144 277 -501 -578 -634 2014 2015 2016 2017E 2018E 2019E
Vacx xS 24.5% 27.3% 25.7% 25.0% 25.0% 25.0% g BB
4 | 485 384 801 1,504 1,735 1,901 5 i i #d 0.258 0.223 0.412 0.794 0.922 1.011
RO 7R B A 8 -28 38 35 30 30 B i i B 3.291 3.432 3.761 4.462 5.155 6.086
HETBAAMARI 477 413 763 1,469 1,705 1,871 G ER S TR 0.384 0.531 0.726 1.569 1.659 1.428
EEd 3.8% 3.0% 4.8% 6.2% 6.5% 6.9% 45 8 i F 0.080 0.080 0.080 0.080 0.080 0.080
R &
ISR ER (NRFHEAR) R R 7.84% 6.50% 10.96% 17.79% 17.88% 16.61%
2014 2015 2016 2017E 2018E 2019E JEN i 2.38% 2.03% 3.63% 6.79% 7.90% 8.93%
4 485 384 801 1,504 1,735 1,901 PN B A B R 5.30% 5.07% 7.81% 11.24% 12.91% 13.71%
IR R AR 0 0 0 0 0 0 KR
e B 4 X 727 869 1,028 938 973 1,013 EELEFBRAMKE  7.71% 7.87% 15.06% 50.87% 9.70% 4.27%
1k 48 W 533 540 505 604 354 221 EBITH K & 28.03% -0.86% 49.31% 37.61% 10.65% 3.47%
HiE W ER -1,036 -811 -990 -142 8 -493 IER IR S 7.18%  -13.53% 84.89% 92.59% 16.08% 9.71%
ZEFEHNEHER 710 983 1,344 2,904 3,070 2,643 BB K % 6.56% 1.60% 3.21% 3.10%  -0.33%  -2.91%
BT X -223 -154 -160 190 -519 -320 BEEHERN
% 27 0 0 1 0 0 R K KR B R 11.7 13.3 13.1 13.0 13.0 13.0
Eit 19 12 18 0 1 1 (e R PN 45.7 42.4 39.8 40.0 40.0 40.0
BEFEHALER -231 -141 -142 189 519 -320 B K R R 78.8 77.1 76.2 76.0 76.0 67.0
R B B 110 0 0 0 -275 0 [ & %A R 355.9 346.9 314.1 198.7 177.6 163.7
it B 55 414 -84 -677 -2,500 -1,902 -2,137 R 6% Be 1
Eih -767 -645 -629 -420 -492 -359 Gt /7R B 2 127.65% 118.06% 93.95% 56.32% 31.35% 10.15%
ERFEHAEHR -243 =729 -1,306 -2,920 -2,669 -2,496 EBIT F| & f& Bt i % 2.2 1.9 3.3 6.8 8.8 15.9
R R - 236 113 -104 173 -118 -173 L RS 67.13% 66.52% 64.50% 59.41% 53.20% 43.43%
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iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
LA 000 000 000 133 138 1.00 =% A; 1.01~2.0=#4# ; 2.01~3.0="% &
*iR: MK 3.01~4.0=m 4
X H F A B IR INAR ) AR (T) 1 b3 5 A A
A5 AN e wH BREH 2500
1 2016-09-20 s 8.23 9.60~10.00 2o 2,000
2 2017-01-25 M 9.92 N/A 1034 1500
3 2017-04-13  %# 9.48 N/A 935 ’
8.36 1,000
7.37
6.38 500
5.39 0
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RIS MAENE S IE R AR E" (AT EANESIER") A, AREFAEPD B, RAREGEMTESH
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 G R BRAR A AR AT A AR BT A RN, AREF B e FNT, THRAREE,

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

IERAFRIREARN TREIMB T H R TAE GG E LS, EANLRAEELATHTHE. 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

BEFEERFHFHILT, BEIERGXBENM TR A RS PP RGNS T KATWIERFRITS, FTHRA
XS\ 8] OE R RS BARAE B AR R .

ARER R E DI AWARR LB, LBAESHF X, &ARETEMET S LM X RS 5 AT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

AREREESIERBED A RN SGMMEFER; EEELIEAE FIEAMEABSIERTTRELTHT, &
TR, BAIEARKIZA R HETIE,
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