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2] ERXFH (AR F)

R H 2015 2016 2017E 2018E 2019E
P H P & (L) 0.795 0.283 0.349 0.407 0.464
R4 E (L) 4.89 2.61 2.88 3.19 3.56
HRE 2 I AR(L) 0.93 0.52 0.24 0.54 0.66
& E(1E) 32.28 41.31 33.68 28.86 25.33
AT B F (1) 23.81 23.81 23.81 23.81 23.81
A 19 38 K £ (%) 220.41%  -28.89% 23.40% 16.71% 13.92%
IR E (%) 16.26% 10.84% 12.13% 12.75% 13.04%
EIEA(E 7T R) 301.37 602.74 602.74 602.74 602.74
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MEZ, BIREL ZRE LN 11.15 121, B +5.58%; % M3 8%
#18 1.45 12T, F+23.81%. £ =5 K, BIREE LRI LKA 3.82 12
T, FBH+5.39%; 52iL)a#4)0d 5099 # L, FH+24.29%.
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HHER (ANRBHE L)

EPrHamR (ARTHAR)

2014 2015 2016  2017E 2018E 2019E 2014 2015 2016  2017E 2018E 2019E
EBLZF KA 1,208 1,305 1,447 1,535 1,660 1,830 Vi 322 250 150 10 131 171
KR 8.1% 10.9% 6.1% 8.1% 10.2% ISR & @] 155 118 118 149 147 161
EH M A -728 -787 -850 -900 -969 -1,066 17 1 350 325 310 391 399 433
N 60.3% 60.3% 58.8% 58.6% 58.4% 58.3% At i 3 B 108 29 56 32 31 32
& F 479 519 597 636 690 764 V=il 934 722 634 582 708 799
% ff £ 39.7% 39.7% 41.2% 41.4% 41.6% 41.8% % &1 5F 41.9% 31.9% 28.0% 25.3% 28.7% 28.5%
R e -16 -15 -25 -26 -28 -31 3 386 387 387 388 387 387
% # EWRA 1.3% 1.2% 1.7% 1.7% 1.7% 1.7% [& & B o= 686 866 971 1,134 1,167 1,400
Ok % A -159 -193 -221 -204 -229 -261 % &1 55 30.7% 38.3% 42.9% 49.2% 47.2% 50.0%
% i £ 13.2% 14.8% 15.3% 13.3% 13.8% 14.3% I B 193 189 190 198 206 213
(e | -112 -141 -155 -154 -149 -146 Ik Wit &y B 7= 1,298 1,539 1,630 1,723 1,762 2,002
% #EHA 9.2% 10.8% 10.7% 10.0% 9.0% 8.0% % & 5 7 58.1% 68.1% 72.0% 74.7% 71.3% 71.5%
B BT Al E CEBIT) 193 169 195 252 284 325 %R 2,232 2,262 2,264 2,305 2,471 2,801
% # B WA 16.0% 13.0% 13.5% 16.4% 17.1% 17.8% A K 494 178 66 50 0 0
W %5 B H -46 -12 -6 -4 ) 2 IVES @ 295 345 319 362 386 415
% ff A 3.8% 1.0% 0.4% 0.2% 0.1% -0.1% Ho Al 3t 3 1 fil 81 103 139 51 54 138
B E Rk -9 -25 -1 -1 0 0 Wi B f i 869 625 524 463 440 553
A R = o -1 0 1 0 0 0 & 1% 3K 0 27 25 25 25 26
] B A -37 146 -1 0 0 0 JE Al 39 A fi a7 53 58 0 0 0
% B A FY n.a 51.9% n.a 0.0% 0.0% 0.0% i 916 705 608 488 466 579
RN 101 278 188 247 282 327 OB AR R 1,262 1,473 1,571 1,734 1,925 2,144
ol FY 1 8.3% 21.3% 13.0% 16.1% 17.0% 17.9% B 7R B 2k 54 83 85 83 80 78
Bk Ah i 32 10 4 18 14 15 15 AR ENR S 2,232 2,262 2,264 2,305 2,471 2,801
Bl A i 111 282 207 261 297 342
T F 9.2% 21.6% 14.3% 17.0% 17.9% 18.7% WX 5
T 43 i -30 -44 -38 -53 -54 -65 2014 2015 2016  2017E 2018E 2019E
VxS 26.7% 15.7% 18.6% 20.3% 18.2% 19.0% =9 &R
7 F i 81 238 168 208 243 277 B il A 0.248 0.795 0.283 0.349 0.407 0.464
A BB AR R g 6 -2 -2 -2 -2 -3 B B 4.188 4.889 2.607 2.876 3.193 3.557
BRT&2A2A K% 75 240 170 210 245 280 BRI &E R 0.783 0.935 0.524 0.242 0.536 0.657
# T FE 6.2% 18.4% 11.8% 13.7% 14.8% 15.3% [ ] 0.075 0.240 0.085 0.080 0.090 0.100
H #%
AEFRBERE (ARTFTHAR) W2 R 5.93% 16.26% 10.84% 12.13% 12.75% 13.04%
2014 2015 2016  2017E 2018E 2019E MBI R B 3.35% 10.60% 7.53% 9.12% 9.93% 9.98%
4 ] 81 238 168 208 243 277 [N N 7.77% 8.03% 8.99% 10.61% 11.43% 11.71%
A BB AR R A 6 -2 -2 -2 -2 -3 K
IE B 4 X 60 81 73 69 69 70 EEWF WA KFE 8.70% 8.10% 10.87% 6.07% 8.12% 10.24%
ElE N ] 96 -136 8 1 -11 -13 EBITH# K &% 28.66% -12.41% 15.25% 29.00% 12.73% 14.56%
HIE% 4T -1 99 68 -132 22 63 ¥R B K 91.21% 220.41% -28.89% 23.40% 16.71% 13.92%
CERHIRNEAER 236 282 316 146 323 396 MWK % -9.20% 1.36% 0.10% 1.79% 7.20% 13.38%
WA X -140 -242 -197 -175 94 -295 BEEHEBD
] B 20 182 -30 -1 0 0 B2 W ik R e R B 27.6 27.0 25.0 26.5 26.1 25.9
At 0 14 4 0 0 0 fe SR AP 183.2 156.5 136.2 158.6 150.4 148.4
BEABEIRNEHFR -119 -47 -223 -176 -94 295 ML KO R 70.7 69.4 68.1 69.4 68.9 68.8
JE B 55 655 26 5 0 0 0 [ ¥ R 183.3 191.8 215.5 223.4 169.9 160.7
fit B 3% % -581 -289 -113 -55 -50 1 1% 8- Wil
KAl -245 -44 -80 -55 -58 -62 T 13.05% -2.92%  -3.49% 3.60% -5.28%  -6.52%
ERFEINLER -171 -307 -188 -110 -108 61 EBIT Rl & B £ % 4.2 13.6 32.6 68.9 162.7 -163.7
AERRE -55 72 -95 -140 121 40 S 41.03% 31.18% 26.83% 21.19% 18.84% 20.68%
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B  —HAA —AA Z—AA =ZAA FAR TR AREETENAN “ENF LY, A
En 1 2 3 8 9 CHBT R 24, BRI B3, A R 4
et 0 1 1 11 13 o, LEFATERERL TS, EATH-FHHRT
iille 1 1 1 2 2 B HE
X 0 0 0 0 0 RAT S5 BB BT BT
## 200 175 160 171 171 1.00 =% A; 1.01~2.0=34# ; 2.01~3.0=% &

R RS 3.01~4.0=" &

G X B F A B RA(AR ) ART(E) 5 S 5 WA R

A5 B # R Lk B A= 350
1 2016-06-03 EN 21.13 26.00~26.00 23.46 300
2 2016-08-23 £ A 11.46 13.00~13.00 i;;; igg
3 2017-0822 £ A 10.30 12.00~12.00 - 200

14.10 100
11.76 50
9.42 0
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