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2 8] B AR R AEL

AR 2015A 2016A 2017E 2018E 2019E
BN (BF L) 16,695.78 16,891.23 24,081.83 32,469.53 38,492.62
K E yoy% -28.36%  1.17% 42.57% 34.83% 11.85%
& FiH 56.67 208.58 083.34  1,451.95 101993.97
K E yoy% -86.29%  268.05% 371.44%  47.66%  37.33%
Rk E (L) 0.01 0.03 0.14 0.21 0.28
HRALARE 0.02 0.32 -0.36 -0.68 -0.39
HEREKREFE 0.28% 1.02% 4.61% 6.37% 8.05%
P/E 531 114 27 18 13
PEG — 0.42 0.080 0.41 0.38
P/B 1.46 1.160 1.33 1.25 0.15
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B & 1: I =FKETN

W% ARHFR Ar-tatak (ARMTR)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
Sl EBA 23,306,281  16,695782 16,891,230 24,081,826 32,469,527 38,492,624 ERAS 5158102 4999501 4936480 4886284 4,820,183 4,792,749
s -17.14% -28.4% 1.2% 426% 34.8% 18.6% RIBERTR 22,556,802 21,616,050 18481347 26402259 37,062408 45423933
Elbpia 18,033479  -13.261,892 -13,607.173  -18,699538 25228822  -29.446,857 ERe 7714323 5748110 6643725 7,500,308 10,250,505 12,391,883
% S BHA 77.4% 79.4% 80.6% 77.7% 77.7% 76.5% HttEanE= 1110079 415547 430495 683407 904,514 1,064,720
EF 5272802 34338389 3284057 5382288  7.240.704 9045767 RENEE 36,539,306 32,779,208 30492,047 39472258 53037,610 63.673,285
% SHEWA 22.6% 20.6% 19.4% 224% 22.3% 23.5% % 8 B~ 74.8% 76.8% 69.3% 72.8% 76.6% 78.5%
SR 110,970 127,023 -87.915 142,083 191,570 227,106 KHpeE 1,022,718 1848830 3517166 3,517,166 3,517,166 3,517,166
% SEHA 0.5% 0.8% 0.5% 0.6% 0.6% 0.6% EEE= 8581254 6213009 7655910 9,025130 10,464,313 11,750,318
5Lz 1639672 1219736 -1277.479 1743524 2350794  -2,786,866 % 4 8= 17.6% 14.5% 17.4% 16.7% 15.1% 14.5%
% EEHA 7.0% 7.3% 7.6% 7.2% 7.2% 7.2% TR 2196777 1,509,348 1,881,168 1,744,047 1766458 1,749,557
EBEA 1874816 1483506  -1.502,501 2,143,283 2839788  -3425.844 El37 12,311,232 9,928,736 13,485,007 14,717,106 16,178,699 17,447,804
% SEHA 8.0% 8.9% 8.9% 8.9% 8.9% 8.9% 25.2% 23.2% 30.7% 27.2% 23.4% 21.5%
EFEFNE (EBIT) 1,647,344 603,625 416,162 1353399 1808553 2,605,951 48,850,538 42,107,944 _43,977,054_54,189,364_ 69,216,310 81,121,089
% HEHA 7.1% 3.6% 25% 5.6% 5.6% 6.8% 5175856 9078435 7,802,844 9881595 17,128,012 22,599,345
M5 EA 610518  -1,068,215 54,832 110,736 129,623 138,073 £ 14215932 9,961,320 11,457,072 15,759,196 21,734,784 25,746,736
% HEHA 26% 6.3% 0.3% 0.5% 0.4% 0.4% HitvRantaE 371257 214551 269339 439358 425602 488,854
AR 622485 544,033 550,897 572472 572472 572,472 SRENGATR 19.763,045 19,254,307 19,529,255 26,080,149 39,288,398 48,834,935
ARNMETNE 0 0 0 0 0 0 KHAsEE 3048348 1349418 969921 969,921 969,921 969,921
B 36.925 862,234 199,059 366,073 475,788 346,973 Htt <R E 5600185 1500082 2996296 5738469 6042870 6322740
% BiAU A 6.8% 1482.0% 83.0% 31.2% 27.5% 14.6% & 28,411,578 22,103,807 23,495,471 32,788,539 46,301,189 56,127,596
EbFLiE 451,266 136,389 119156 1036263 1582246 2242379 El R R 20,118,935 20,591,291 20,457,846 21336067 22788016 24,781,988
EFAFEE 1.9% -0.8% 0.7% 43% 4.9% 58% DR 320,024 12,846 23,736 64757 127105 211,506
iy 92,009 194,570 120,735 135,771 150,359 135,622 RERFERE ST 48,850,538 42,707,944 43,977,054 54,189,364 69,216,310 81,121,089
BimiiE 543,274 58,180 239,892 1,172,034 1,732,605 2,378,001
FGE 2.3% 0.3% 1.4% 4.9% 5.3% 6.2% LR
i) 136,353 110,737 -23,301 147,676 218,308 -299,628 2014 2015 2016 2017E 2018E 2019E
ERE 25.1% 190.3% 97% 12.6% 12.6% 12.6% S
SRR 406,922 52,557 216,591 1,024,358 1,614,297 2,078,373 S G 0.187 0.008 0.030 0.140 0.207 0.285
R FIRE 6,380 -109,230 8,007 41,021 62,348 84.401 SREEE T 9.100 2.907 2919 3.045 3252 3536
HEFSAIMFHHE 213,302 56,673 208,583 983,337 1,451,949 1,993,972 FREENEHR T 0.334 0.016 0.320 0355 -0.676 -0.392
BRE 1.8% 0.3% 1.2% 41% 45% 5.2% =]l i) 0.000 0.000 0015 0015 0.000 0.000
Rk
RERBX ARHT AR 2.05% 0.28% 1.02% 461% 6.37% 8.05%
2014 2015 2016 2017E 2018E 2019E  EASWiEEE 0.85% 0.13% 0.47% 1.91% 219% 256%
R 406,922 52,557 216691 1024358 1514297  2,078373 EIN -z ined 440%  212% 158% 441% 443% 527%
DHBEFIRE 0 0 0 41,021 62,348 84,401 KK
El30E sl 1,356,404 1,345,803 1,316,639 1,532,952 1,812,088 2,104,114 Bl EREKER A7T14%  -28.36% 117%  4257%  3483% 18.55%
IHEEE 493,371 249748 185,962 -391,108 496,524 -344 522 EBITHS< R 4357%  -6336%  -31.06% 22521%  3363%  44.09%
EiEAaTH 1,519,029 932,925 526,148 4655960  -7.564505  -6,587,905 b 7420%  -86.29%  268.05%  37144%  4766%  37.33%
BERIMEFR 737,668 110,574  2,245340 2,448,736 4,672,298 2,665,539 BATe KRk 501%  -1257% 297%  2322%  27.73%  17.20%
BEAE 816,873 253278 382645 2056808 2550851 2665125 AEEREH
BE 483000 1627587 1312910  -1141166  -1141166  -1,141,166 RO BT 3229 416.1 3613 3200 335.0 348.0
Hitt 428831 123,207 355,421 366,073 475,788 346,973 TR RE 158.2 185.3 166.2 146.4 1483 153.6
BEEIMEFR 871,042 4,757,658 1,340,035 2,831,901 3,216,228 3,459,317 R AR 159.7 168.8 1413 148.1 152.3 153.9
BaEs 1519 12,390 200 0 0 0 Eharadti e 113.1 155.4 146.7 1274 1135 11.0
ENEE 779316 2437610 163822 2078751 7246416 5471333 BEEH
Hith 1,099,534 -826,061 565,648 118,156 234739 138,073 SRR /MR AN 4225%  3361%  33.32%  4183%  70.98%  87.08%
EAETMEFR 1,877,331 1,623,939 719171 1,960,596 7,011,678 5,333,260 EBITH|S{RPE{EH 27 0.6 76 122 14.0 189
MEFRE 2,010,705 23,146 186,135 3,320,042 876,848 791,597 AEGER 58.16%  51.76%  53.43%  58.40%  6537%  67.87%
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FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BA | AR 6~12 AN A R AR F) A0 2 A 48 HO0K 18 12 -10%~+5% 2 8]

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]

B | AR 6~12 ANA AT R AL A 4G 8 kg £ 10% 0 b

Bk FEAREAIRE A B G 6~12 AN A RS (BAT 4640 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),
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FRAEFEDARAE (ATHA “ANG” )EATHIERAEREELAR A FTHIEFRTEA LS TH. &
RERBANABEPFER. ADATLBBBAKIEARERDAAAZ P

AARE AT AN S R LA R IAR T 690 TF TR R R HAT A, R TAEE TR L, Rz, EA
Fa NI, B TN ARAT Fo = 77 6930 T R# o0 o A2 A 8] B AT S XTI AT B 0 U AR P A R M R AR AR AT ARG,
BARE PO B TN RBRIRE AR N T KRBT a9FIl7, STRE R BN AR . A 83t RS PT 212 &
AT K B g I T ROE S, BTHE RS AT XEMEN LM RMGH. AMRERGTH. TE, FL.
AR ARBLEEPESAFZR, THBRETETT ., FHE, 2 IS O RLREZ N, AN THRE T
89 P 3T SR AR R I AR AT A2 AR . AIRE P ATAE AT RIR ST RRARESANAE P, T RE P AN G038
o

THH R, HFTEEE, BEMIFLT, KNS RIHAET AR AE R RIRE T 6944 1 257 3] AT/ R R AE
1T AL,

BRHRIER, BEREAFGHELT, A RE AN XM TR R RS TP AN 8 P RITH E
FHHATR 5, TR A X 2 S]UE R 4R A R F BRI 4RAT . M SR el fe ik = o 5 B AP 28k IR o A0 8]
B Ay 8] 89 K IR RASATT R 2 AR F NI A ZAT L 248 A R T A F 8912 &

AIRERAT “F RAEFIRD A RN 8] il o REF AN S B B, AL ARFI FIRE EATEATH X689
A Bale dedl R, AR, FEALLA “FRIEFFTFLH” , BARERRERT A TR ST R 425
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