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2] ERXFH (AR F)

A B 2015 2016 2017E 2018E 2019E

P 76 A RO 3 (L) 0.343 0.222 0.316 0.371 0.429

R4 E (L) 3.32 2.57 2.49 2.46 2.49

HRL 2 E I R(T) 0.31 0.18 -1.74 2.01 0.62

B E (1) 63.63 50.05 28.85 24.62 21.30

A AR AL T B F (1) 29.20 29.20 29.20 29.20 29.20

A AE 3 K £ (%) 93.87% 31.66%  42.42% 17.20% 15.58%
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HaR ARTELL) BrEafR (ANRMEAL)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016 2017E  2018E  2019E
EBELEZWA 222 463 551 1,044 1,166 1,299 B 321 210 465 300 800 1,000
R 108.2%  18.9% 89.6% 11.7%  11.4% NS 158 286 363 621 694 773
FE WS A -84 -125 -135 -358 -395 -433 ey 46 67 84 200 221 242
% £ BN 37.7% 26.9% 245% 34.3% 33.9%  33.3% Ho A B 7 16 22 42 85 20 21
EF| 139 338 416 686 771 867 ineihivas 541 585 954 1,207 1,735 2,037
% AT BN 62.3% 73.1% 755% 65.7% 66.1%  66.7% % B E 41.2%  345% 43.0% 41.9% 72.9%  80.9%
B4 K B 2 5 7 -14 -15 -17 KA %R 156 68 96 97 9 9
% A 0.8% 1.1% 1.3% 1.3% 1.3% 1.3% TR 215 283 302 302 387 295
EL B 34 -79 -98 -186 -203 226 % &L 16.4%  16.7% 13.6% 10.5% 16.3% 11.7%
% AT BN 15.3% 17.1% 17.8% 17.8%  17.4%  17.4% TR 393 714 722 76 81 87
FIHRHA -38 94 -106 -196 219 244 Emsh B 771 1,111 1,263 1,676 643 480
% HERA 17.2%  20.3% 19.3% 18.8% 18.8%  18.8% Yo 44 = 58.8% 65.5% 57.0% 58.1% 27.1%  19.1%
BRATFNE (EBIT) 65 160 205 290 334 379 % B 1,313 1,696 2,217 2,882 2,378 2,517
% £ EEYLA 29.0% 34.6% 37.2% 27.8% 28.6%  29.2% T K 49 117 160 816 308 322
% %% F -4 -13 -12 -30 33 -30 AT 59 50 42 100 111 122
% AT BN 2.0% 2.8% 2.1% 2.9% 2.8% 2.3% HAh i 5 7 fit 26 35 32 70 78 164
BEPE AR R 3 -11 -12 -6 i il Wl 134 202 234 986 497 608
2 AR E BN 0 0 0 0 0 0 KR 70 155 108 108 108 109
B s 11 31 -1 5 5 5 HoAh A 71 13 23 33 0 0 0
Y Bl BT A1 14.0%  18.0% n.a 1.8% 1.6% 1.4% FR 218 379 376 1,095 605 718
B FE 74 167 181 259 305 353 e 3 AR R A 2R 1,044 1,168 1,839 1,779 1,758 1,779
BRI 5 33.4% 36.1% 32.8% 24.8% 26.1%  27.2% k&N & 51 149 2 8 14 20
B AN 3 6 13 13 13 13 AR AEMNSESH 1,313 1,696 2217 2,882 2,378 2517
IR RINE 78 173 194 272 318 367
T 34.9% 37.4% 352% 26.1% 27.3% 28.2% R4
Frf3 it -11 23 29 -40 -47 54 2014 2015 2016 2017E  2018E  2019E
VL 13.8% 13.5% 14.8% 14.8% 14.8% 14.8% TR
R 67 150 165 232 271 312 (& 0.353 0.343 0.222 0316 0.371  0.429
G Xk 5 29 6 6 6 6 BRI 5.930 3316 2572 2489 2459  2.488
H)E T8 = K& 62 121 159 226 265 306 WA E TR 0.405 0.313 0.179 -1.738  2.009  0.620
ZlES 28.0% 26.1% 28.8% 21.7% 22.7%  23.6% LAl 0.100 0.000  0.400  0.400  0.400  0.400
EE &
ReERER (ANRTHHT) HR PR 5.96% 10.33% 8.64% 12.72% 15.08% 17.23%
2014 2015 2016 2017E  2018E  2019E MBI R 474%  7.11% 7.16%  7.85% 11.15% 12.17%
R 67 150 165 232 271 312 NG A 25 2% 4.57% 8.67% 8.23%  9.12% 12.99% 14.50%
DEE AR B2 5 29 6 6 6 6 KR
|3 RS 6 32 39 31 27 28 FEWLIAEKZ 75.52% 108.17% 18.95% 89.62% 11.70%  11.42%
&S A -3 -19 13 -1,180 1,148 108 EBITH K- % 20.85% 148.11% 27.73% 41.82% 15.00% 13.73%
BiZR &) 1 53 -90 -326 -10 5 R K 2 2.84%  93.87% 31.66% 42.42% 17.20% 15.58%
ZEENRLEER 71 110 128  -1,242 1,436 443 MK R 114.84%  29.19% 30.73% 30.02% -17.49%  5.83%
AT 64 -100 -39 766 -103 72 BEBEAE S
% -155 -228 -156 =l 0 0 o7 AT G 2% ) e R 146.2 162.7 200.6 200.6 200.6 200.6
HoAth 36 -20 -4 5 5 5 17 5% 3 K 136.1 165.7 204.3 204.3  204.3 204.3
BRESINEFR -183 -348 -199 770 98 77 LA K 5 R K 50.5 59.4 58.5 58.5 58.5 58.5
iy & 163 2 361 0 0 0 SE VR TR R 2224 2220 1995  101.0 86.4 73.7
e 3 49 153 -4 632 -508 15 REfRBE ST
Fith 28 -30 -33 -324 -330 -335 VR ARZS -18.46%  4.73% -10.72% 34.92% -21.63% -31.60%
BEREHANERT 184 126 324 308 -838 -320 EBITFI| 2 b % 14.8 12.4 17.6 9.6 10.1 12.5
AEFBRE 73 -112 253 -165 500 200 B URR 16.57%  22.36% 16.94% 37.98% 25.46% 28.51%
AR wind, B £E K5 5
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T 45 F F K IR R H DA T AR K RE IR B E AT
B¥ —AA —AR AR ZARN ~AA TP ARERAENN “ZN"F 15, H
En 0 0 0 0 1 CEET R 25, A CPRT R 34, H CHET 3 4
et 0 0 0 0 2 o, LEFATERERL TS, EATH-FHHRT
iille 0 0 0 0 0 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
#% 000 000 000 000 167 1.00 =% A: 1.01~2.0=3%4# ; 2.01~3.0="F 1%
R FAAKEG 3.01~4.0="
Mg X 5 5 B # (AR ) ART(7E) ES =i WA
A5 H #A R ik B ARH .
1 2016-05-03 ESN 19.49 N/A 30.00 300
2 20160511  EA 1951 N/A igzz igg
3  2016-08-01 £ A 23.69 N/A 1599 oo
4 2016-08-26  EA 23.80 N/A o3 1o
5 2016-12-16 ¥ A 11.00 15.00~15.00 1165 %
6 2017-04-26 £ A 9.80 N/A S o8 o
8 3 8 8 8 3 38 3
5 § 8 & 5 § 8 §&
s - T T T ST

KRR B EIER AT

KIASE 4 AP RE LA
KYPEFNIFEAEETELE LG, FHALARBFBENNEEEF I 5P AT L LT N8 E k&4

AT B FT H LA
TR RAT BES, ERITLARATHRRESE, TEFEARFTEASFFRAMELTAL S FR
FEAE AR, PFEAREREDN—H BRELETAS I —FRIREFAHEE AR,

BRI BB

FEN: FEAK 6—12 NA M L3k EE 15% A L,
W AR 6—12 ANA N LK E A 5%—15%;
P AMAKR 612 NA AL FHMEEA —5%—5%;
BAF: AMAK 6—12 NA N T3k E A 5% A L,
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HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

RIS MAENE SIE R A RAE" (AT EANESIER") A, AREFAEPD B, RAREGETESH
TAF VAT 75 RAEAEATH X9 E N, RBRD> R EMA, RAAEFTIZIL KN 8] A 89 Bt 77 XA . 3T
PERRAEI A, PR, FEAHAA B EIEAR A RN ", 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 .

IERAF RIRE AR T RS IMBTHFRXTRF G E L%, ERALREERALTHTHEE, BEIEREL
KPR EEABEGVETELREBRAGTHFELFEZRA, UB (EALE) BB BTME. RELAY. RE
POIZ ERITER R E R AT HRIZT . FE, 2RI FORLBRERZN, BELIERTHIRE T 69 A Bt m L3545
U B AR T 2 4R

HEEREAFGHALT, BEIERGXBENMTRAHARET PRGNS T RATIERFRITS, 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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