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éﬂﬂﬁ(ﬁ??’jﬁl ) it A B 2016 2017 2018E  2019E  2020E
FRRA RS RIA(T) 28.93/7.76 g3 & il 35 (7T 0.100 0.127 0.282 0.502 0.682
% 300 454t 3808.86  gpzi4k = (1) 8.01 4.17 4.85 5.17 5.62
AL R A 10621.79  Ap w4 ii(T) -0.34 -0.66 0.87 0.95 1.25
B E () 281.16 75.60 34.44 19.33 14.23
A7 L ARAL T B (15) 22.95 22.95 22.95 22.95 22.95
AR(E) WAZEH(ETIE) A AN K £ (%) -116.04%  154.82%  121.78%  78.20%  35.84%
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2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET TN 983 1,213 1,559 2,001 2,368 2,692 %P ke 245 420 213 250 260 280
WK F 23.4% 28.5%  28.3% 18.4%  13.7% Bl T 374 465 765 780 876 969
EX=RIT.5: 9.3 -925 -982  -1,249  -1,477 -1,621  -1,754 A 496 639 760 830 888 961
Yo £ AN 94.1% 81.0% 80.1% 73.8% 68.5%  65.1% Bk s 31 56 71 79 85 90
EX 58 231 310 523 747 939 R 1,146 1,580 1,809 1,939 2,109 2,300
% # £ HA 59%  19.0% 19.9%  26.2%  31.5%  34.9% %.& 7/~ 40.0%  47.5%  50.7%  51.9%  49.8%  50.9%
B A H A e -4 -10 -17 22 -25 -29 LSS 25 25 25 25 25 25
% #f & A 0.4% 0.8% 1.1% 1.1% 1.1% 1.1% E R 1,363 1,344 1,328 1,362 1,682 1,777
R g -24 -26 -28 -36 -42 -47 %.% 7/~ 47.5%  40.4%  37.2%  36.4%  39.7%  39.3%
% # £ HA 2.4% 2.1% 1.8% 1.8% 1.8% 1.8% T 7 234 290 308 310 313 316
&R -129 -150 -151 -192 -225 -253 RIS 1,721 1,747 1,759 1,799 2,123 2,222
% #f & A 13.1%  12.3% 9.7% 9.6% 9.5% 9.4% %.& 7~ 60.0%  52.5%  49.3%  48.1%  50.2%  49.1%
& A AT ALE (EBIT) -99 46 15 274 454 610 fEEH 2,867 3,328 3,569 3,738 4,233 4,523
% 7 £ HA n.a 3.8% 7.4% 13.7%  19.2%  22.6% 48 3 3k 1,196 675 568 248 377 203
w5 9% A -76 -61 -34 21 -16 -14 R AF 2R 352 433 452 566 629 685
% #f £ KA 7.7% 5.0% 2.2% 1.0% 0.7% 0.5% AR AR 49 61 63 76 85 94
P BALBR -65 -29 -23 -8 -1 -1 R Rk 1,597 1,169 1,083 891 1,091 982
NP R L & 0 0 0 0 0 0 R 34 0 200 200 200 200
EE & 0 0 0 0 0 0 2 Al K A 252 229 243 233 243 253
Y # AT #1 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% fi 1,882 1,397 1,526 1,324 1,534 1,435
& Ak A0 -240 -45 10 245 437 594 438 R AR ARES 764 1,703 1,775 2,064 2,201 2,389
ol £ F n.a n.a 71%  12.2%  18.5%  22.1% VO FRARE 221 227 267 350 498 699
ERR IS 38 87 1 1 1 1 AR R R AR S AT 2,867 3,328 3,569 3,738 4,233 4,523
A ERE] -201 43 111 246 438 595
ES n.a 3.5% 7.1%  12.3% 18.5%  22.1% b F oA
P 13 L 26 -2 -19 -43 77 -104 2015 2016 2017  2018E  2019E  2020E
I 1R F n.a 3.8% 17.5%  17.5% 17.5%  17.5% B 4%
04 4134 -175 41 91 203 361 491 -3 ¥l&1 -0.758 0.100 0.127 0.282 0.502 0.682
D3 & ¥it-A -43 20 37 83 148 201 R AT 4.374 8.006 4.173 4.852 5.174 5.617
2 & T E 0 4 A1 -132 21 54 120 214 290 HRBENE SR -0.150  -0.341  -0.663 0.868 0.952 1.252
A E n.a 1.7% 3.5% 6.0% 9.0%  10.8% B L RA 0.000 0.000 0.090 0.100 0.180 0.240
ICE &
e AiER ARTFEF L) AR EE -17.32%  1.25%  3.05%  5.81%  9.71% 12.15%
2015 2016 2017 2018E  2019E  2020E Bk aE -4.62%  0.64%  1.52%  3.21%  5.05%  6.42%
4 )i -175 41 91 203 361 491 BN ANEF -3.87%  1.68%  3.36%  7.87% 11.42% 14.39%
VB A ARG -43 20 37 83 148 201 HEE
B[ 167 135 138 110 108 124 EE e HHAEKE -10.73% 23.42% 28.50% 28.32% 18.36% 13.70%
HE 22 F e s 46 53 42 30 26 25 EBIT 3% k % N/A -146.27% 151.08% 138.48% 66.05% 34.18%
e e -64 -301 -554 27 -90 -107 RIS S TS 2%; -116.04% 154.82% 121.78%  78.20%  35.84%
2 % EFH ALK R -26 72 -282 369 405 533 B EEKE -1.04% 16.08%  7.24%  4.74% 13.24%  6.85%
F AT R -88 77 -49 -140 -430 -220 KEEERA
4% 0 0 0 0 0 0 R K 3K B4 R 2 110.8 92.5 98.4 98.0 98.0 98.0
3t 0 0 -3 0 0 0 PR R 207.4 210.8 204.5 205.0 200.0 200.0
& & EH ALK R -88 77 -53 -140 -430 -220 R AT TR 3K B4 R H 115.9 97.0 72.3 73.0 73.0 73.0
R E Sy 105 924 48 0 0 0 = R KA 474.6 386.3 297.3 225.2 188.8 206.0
GRE Sy 32 -457 105 -330 139 -164 -1 ¥
Ei 35 -134 -34 138 -104 -128 H AR ARG 100.03% 13.20% 27.18%  8.21% 11.74%  3.98%
%K EHALER 171 333 119 -192 35 -292 EBIT #] &A% BE 4% 3¢ -1.3 0.7 3.3 13.3 29.3 43.9
L& 4 RE 57 183 -216 37 10 20 P hfnE 65.67% 42.00% 42.77% 35.41% 36.23% 31.72%
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