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EIEA(E 7T R) 654.02
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MR : ZHKIRA T R
4R % % (ARFBEFL) F* stk ARDPEFA)
2014 2015 2016 2017E  2018E  2019E 2014 2015 2016 2017E  2018E  2019E
EX- XS B IN 4,009 5,450 6,317 7,291 8,209 9,064 %P Re 2,550 1,659 1,415 2,456 3,884 5,661
MWK E 35.9%  15.9% 15.4% 12.6%  10.4% X & &) 193 468 518 615 692 764
EX-R T3 ¥ -1,381  -1,929 -2,088 -2,370 -2,615 -2,828 A% 1,464 1,725 3,014 3,376 3,654 3,874
% #f B A 34.5%  35.4%  33.0% 32.5%  31.9% 31.2% N b 1,220 2,581 2,636 2,762 2,799 2,831
ESE 2,628 3,521 4,230 4,921 5,593 6,236 R F 5,427 6,433 7,583 9,209 11,029 13,130
% 7 £ HA 65.5%  64.6%  67.0% 67.5% 68.1% 68.8% %.& 3/~ 72.7%  747%  76.2%  79.7%  82.5%  85.0%
g o AL A B e -49 -65 -70 -89 -90 -100 K 45 148 175 152 152 152 152
% #f B KA 1.2% 1.2% 1.1% 1.2% 1.1% 1.1% i 1,467 1,560 1,739 1,731 1,721 1,707
Bk A 751 -1,277  -1,618 -1,969  -2,216  -2,447 %.& 7~ 19.7%  18.1%  17.5%  15.0%  12.9% 11.0%
% #f B A 18.7%  23.4%  25.6% 27.0%  27.0% 27.0% PR 242 212 225 216 215 214
&R -372 -423 -493 -565 -636 -702 RIS 2,033 2,176 2,367 2,351 2,339 2,324
% #f & A 9.3% 7.8% 7.8% 7.8% 7.7% 7.7% %.& 3~ 27.3%  25.3%  23.8%  20.3%  17.5%  15.0%
& A AT A1E (EBIT) 1,456 1,756 2,049 2,298 2,651 2,986 ¥ & &H 7,460 8,609 9,950 11,560 13,368 15,455
% #f & A 36.3%  32.2%  32.4% 31.5% 32.3% 32.9% 48 3 3K 0 80 0 0 0 0
i % 3% R 40 17 17 19 32 48 R A 2R 1,151 1,169 1,240 1,448 1,627 1,810
% #f & A -1.0%  -0.3% -0.3%  -0.3% -0.4%  -0.5% AR AR 205 206 251 251 280 384
P BALBR -6 -5 -10 0 0 0 R AR 1,357 1,455 1,491 1,698 1,907 2,194
N A BT E 0 0 0 20 0 0 * B RE 0 0 0 0 0 0
St e 102 152 107 90 80 80 A KA Rt 75 71 73 72 72 72
Y 7 AT #17 6.3% 7.9% 4.9% 3.7% 2.9% 2.6% 7 1,432 1,526 1,563 1,771 1,979 2,267
& Ak A 1,592 1,920 2,163 2,428 2,762 3,114 +F AR ARE 5,922 7,014 8,359 9,759 11,355 13,150
ok FYHE 39.7%  352% 34.2% 33.3% 33.7% 34.4% VARG 105 69 27 30 33 37
Bk S 21 7 33 20 20 20 AR AERSA T 7,460 8,609 9,950 11,560 13,368 15,455
CRIEIRE! 1,613 1,927 2,196 2,448 2,782 3,134
) 7 F 40.2%  35.4%  34.8% 33.6% 33.9% 34.6% b E AT
It 1% A -241 -289 -341 -379 -431 -486 2014 2015 2016 2017E  2018E  2019E
P 1EREFE 14.9%  15.0%  15.5% 15.5%  15.5% 15.5% & FAR
04 4134 1,372 1,638 1,855 2,068 2,351 2,648 E Sl & 2.088 2.485 2.832 3.158 3.589 4.043
Y #H L RARE 7 13 3 3 4 4 AT 9.055 10.724 12.781 14.922  17.362  20.107
V2 & T A0 4 A1 1,366 1,625 1,852 2,065 2,348 2,644 B BEIALER 1.005 1.495 0.955 2.533 3.313 3.997
£ FE 34.1% 29.8%  29.3% 28.3%  28.6%  29.2% AN LAY 0.700 0.800 0.900 1.017 1.149 1.299
CE &S
LeRELE ARFEFL) Ak aE 23.06% 23.17% 22.16% 21.16% 20.67% 20.11%
2014 2015 2016 2017E  2018E  2019E BREREE 18.31% 18.88% 18.62% 17.87% 17.56% 17.11%
4 4109 1,372 1,638 1,855 2,068 2,351 2,648 Oy ¢ 20.55% 20.83% 20.64% 19.84% 19.67% 19.14%
D 3 %Xt 7 13 3 3 4 4 HERE
EL I 85 104 16 96 99 102 FELHMAEKE  -0.18% 35.94% 15.92% 15.42% 12.58%  10.42%
HE 2 Bl s -117 -180 -130 -131 -100 -100 EBIT 3% k % 9.47% 20.63% 16.68% 12.16% 15.32% 12.67%
R ) -683 -584  -1,216 -377 -183 -36 A A KE 13.52% 19.00% 14.00% 11.49% 13.66% 12.64%
28 EHRLEHR 657 978 625 1,657 2,167 2,614 R KR 24.75% 15.40% 15.57% 16.19% 15.64% 15.61%
AT R -275 -275 -349 -60 -67 -67 K AEEHER)
iy 566  -1,211 -69 0 0 0 AL P E 13.5 14.2 20.0 20.0 20.0 20.0
E: i) 10 85 89 110 80 80 A5 B HRK 266.3 301.8 414.4 520.0 510.0 500.0
B EHAAR R 401  -1,400 -330 50 13 13 S AT K R R B 42.8 38.2 46.2 46.0 42.0 40.0
&y 3 0 0 0 0 0 &R R RS 121.2 92.7 82.9 69.9 60.3 52.9
&Sy -14 78 22 0 0 0 ZHhaes
B -411 -547 -561 -665 -752 -849 A QAR R AR -42.30% -22.29% -16.87% -25.09% -34.10% -42.93%
# F &AW R -422 -469 -539 -665 -752 -849 EBIT #| AR 43 3¢ -36.1 -100.8  -124.2 -118.8 -83.6 -62.6
L2 5 RE 636 -891 -244 1,041 1,428 1,777 &= G E 19.20% 17.73% 15.71% 15.32% 14.81% 14.67%
KR ANEANEL BEIERFRAT. RIBHE
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