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R 2015A 2016A 2017E 2018E 2019E

FAEN (FF L) 61,519.65 60,879.52 68,191.15 78,987.74 90,924.98

¥ K F yoy% -12.13% -1.04% 12.01% 15.83% 15.11%

%A (B F L) 2,211.05 2469.07 2,497.72 288868 3,148.29

¥ K E yoy% 8.64% 11.67% 1.16% 15.65% 8.99%

HRoksE (L) 1.06 0.59 0.59 0.69 0.75

HERAERE 1.53 0.75 0.44 0.64 0.77

FRAMEE 11.48% 12.04% 11.92%  13.55% 14.49%

P/E 17.90 13.59 12.74 11.02 10.11

PEG 2.07 1.16 10.98 0.70 1.13

P/B 2.05 1.64 1.52 1.49 1.47
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BEL: A L=LXMETH

HERX ARFHAT) BrEAHER ANRTAT)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
BB 7,001,223 6,151,965 6,087,952 6,819,115 7,898,774 9,092,498 T4 329,570 372,697 313,410 250,728 257,158 393,193
B 0.89% -12.1% -1.0% 12.0% 15.8% 15.1% Ivdi el 101,893 92,131 101,533 109,573 126,921 146,103
ElL A 6,586,001 -5724,253 -5,602,749 -6,298,433 -7,284,755 -8,373,054 s 461,358 332,032 428,173 431,400 498,956 573,497
% #EEWN 94.1% 93.0% 92.0% 92.4% 92.2% 92.1% At i sh ¥ 188,007 193,446 74,581 83,417 98,348 113,790
EF 415222 427,712 485204 520,681 614,020 719,444 Bl v 1,080,828 990,305 917,697 875118 981,383 1,226,583
% #IEYN 5.9% 7.0% 8.0% 7.6% 7.8% 7.9% % 5 32.4% 28.1% 24.5% 22.7% 24.3% 28.7%
ELEL S R BN 2,135 -2,440 -8,958 -10,229 -11,848 -9,092 RSk e 1,266,360 1,472,153 1,616,986 1,696,986 1,776,986 1,856,986
% #EYN 0.0% 0.0% 0.1% 0.2% 0.2% 0.1% [l 5 756,603 794,207 881,011 955,132 939,817 840,273
Elk A 142,414 141,404  -144719  -160,249  -181,672  -209,127 % £ 5 22.7% 22.6% 23.6% 24.8% 23.3% 19.7%
% HEYA 2.0% 2.3% 2.4% 2.4% 2.3% 2.3% T 156,122 169,228 199,334 207,427 219,410 223,234
EHEH 156,721  -167,514  -174,448 203,210  -221,166  -254,590 sl v 2,259,291 2,531,402 2,820,807 2,983,021 3,059,689 3,043,969
% HEYA 2.2% 2.7% 2.9% 3.0% 2.8% 2.8% Yo L EEE 67.6% 71.9% 75.5% 77.3% 75.7% 71.3%
BEHTANE (EBIT) 113,953 116,354 157,079 146,994 199,334 246,634 dadoNan 3,340,119 3,521,708 3,738,504 3,858,138 4,041,072 4,270,552
% HFEIA 1.6% 1.9% 2.6% 2.2% 2.5% 2.7% RLE K 544,730 496,437 278,981 116,032 70,871 70,871
k55 B 41,745 31,184 22,162 -1,826 592 3,051 AT KI5 406,215 360,501 528,288 488,919 545,204 615,339
Y% FEYA 0.6% 0.5% 0.4% 0.0% 0.0% 0.0% SLAbii s ffit 78,953 151,381 68,341 271,781 321,572 346,532
PP IRAEAR R 9,834 -14,047 21,558 -17,969 21,135 -26,937 Wish it 1,029,898 1,008,319 875,610 876,733 937,647 1,032,742
AR AR 126 -169 657 10,000 10,000 10,000 KDY 103,720 77,923 84,645 84,645 84,645 84,645
B 228,123 243,272 209,082 198,628 198,628 188,697 HoAt I 6 £i% 3,313 21,861 223,342 223,342 223,342 223,342
%o B ATFY 78.0% 76.5% 63.9% 58.4% 50.7% 44.4% it 1,136,931 1,108,103 1,183,506 1,184,719 1245634 1,340,728
ELFIE 290,624 314,225 323,098 335827 387,420 421,444 A B AR A 2R 1,774,065 1,926,662 2,051,543 2,095293 2,131,200 2,171,987
Al 4.2% 5.1% 5.3% 4.9% 4.9% 4.6% DR AL 2R 429,122 486,943 503,365 578,127 664,239 757,837
ERZNs3 1,727 3,814 4,002 4,000 4,000 4,000 Bt &Y, 8 3,340,119 3,521,708 3738504 3,858,138 4,041,072 4,270,552
BLRTFIE 292,351 318,039 327,100 339,827 391,420 425,444
% 4.2% 5.2% 5.4% 5.0% 5.0% 4.7% RS
FRL -29,470 22,073 -13,857 -15,292 -16,440 -17,018 2014 2015 2016 2017E 2018E 2019E
Ve & 10.1% 6.9% 4.2% 4.5% 4.2% 4.0% FBRE
HFE 262,881 295,966 313,244 324,534 374,980 408,426 s (6) 0.977 1.061 0.592 0.592 0.685 0.747
DU A 2R 59,365 74,862 66,337 74,762 86,112 93,598 BRI BT (OT) 8512 9.244 4.922 4.970 5.055 5.152
BHRETBAR KHANE 203,516 221,105 246,907 249,772 288,868 314,829 TR E I & Ot) 0.645 1.530 0.746 0.436 0.644 0.767
FFIFE 2.9% 3.6% 4.1% 3.7% 3.7% 3.5% BRI () 0.000 0.000 0.000 0.500 0.600 0.650
[EFi:3::3
AEeRB/E ARFHT) I S 11.47% 11.48% 12.04% 11.92% 13.55% 14.49%
2014 2015 2016 2017E 2018E 2019E SR 6.09% 6.28% 6.60% 6.47% 7.15% 7.37%
R 261,341 295,966 313,244 324,534 374,980 408,426 BNBEANL 8.18% 9.49% 12.65% 12.56% 17.39% 23.53%
A HR AR 2 0 0 0 74,762 86,112 93,598 KR
EIS7ES & 100,484 109,296 119,916 129,951 150,445 164,751 ERRSTION T 0.89%  -12.13% -1.04% 12.01% 15.83% 15.11%
183,396  -218,739  -187,156  -203,750  -206,872  -197,618 EBITH{ K& -7.70% 2.11% 35.00% -6.42% 35.61% 23.73%
-44,035 132,253 65,141 -66,978 -47,055 -52,087 REINER Bl 6.68% 8.64% 11.67% 1.16% 15.65% 8.99%
134,395 318,776 311,146 258,519 357,610 417,070 BB 10.88% 5.44% 6.16% 3.20% 4.74% 5.68%
203,815 157,102 182,268 190,196 121,978 38,093 B A
13,002 -29,648 79,983 -90,000 -90,000 -90,000 JSEHCII G A R 2.4 2.4 2.6 2.5 2.5 25
St 88,397 30,629 48,373 208,628 208,628 198,697 AF B R R A 25.4 25.3 24.8 25.0 25.0 25.0
BEFESIREHR 102,416  -156,122 53,912 71,568 -3,350 70,603 AT K R s R 12.6 12.4 14.8 14.0 13.0 125
JBAL S 307,368 15,770 507 4,778 0 0 [ 5 % 7 ) e KR 32.9 40.8 45.0 44.5 39.7 322
iRl 3E % -162,462 26,762 -127,292  -162,949 -45,161 0 123 3- V1)
Hote 163,087  -106,709  -189,112 16,700  -216,557  -258,040 R/ IR AR AL 14.22% 8.25% 9.74% 5.18% 2.75% -2.36%
BERFHP LR 18,180  -117,701  -315897  -174,871  -261,718  -258,040 EBITH SR 4 2.7 3.7 71 80.5 -336.4 -80.8
AEHRE 13,799 44,953 -58,663 12,080 92,542 229,633 il 34.04% 31.46% 31.66% 30.71% 30.82% 31.39%
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BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 7@ A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

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 S Aaxt 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
HEATARAE, EARE TR & T3 RBRIR AR N TE R AR B 8 FIWE, TR R R IR A )3t
AREI SR ETERRK G B oty FH T MBS, BITH LS QT XEMENRHRBR. AREPTERY
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
EP, AMRE P ANER D

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BHAHRIEE, BFREAFGHILT, AN AR AN S8 KB T A2+ A REF 3 R A 8] B AT
IEFFBATR S, HITREA X ) 8] E AR R F BRI ARAT . WM H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AARE N TF R A AT L2248 I R T AL P 8913 &

ARE AR P RAERDA RN S T REFREN B @B, ETATTN ARELATETH

KB EA . BHle il A, AR, FEAELA “PRIERFRLA”, BARGHRREFRT A TR SO T X
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