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AR 2015A 2016A 2017E 2018E 2019E
FabN (B7H ) 21,659.29 24,543.79 28,122.95 31,669.13 35,523.93
3K £ yoy% 3.08% 13.32% 14.58% 12.61% 12.17%
% F)0H 6,176.12 6,784.53 8,287.57 9,674.90 11,014.02
3K £ yoy% 5.85% 9.85% 22.15% 16.74% 13.84%
FRkE () 1.63 1.79 2.14 2.49 2.84
HIRAA KT 1.76 3.08 1.37 2.63 2.91
FFFREE 14.25% 14.41% 15.56% 16.49% 16.94%
PIE 16.77 19.29 20.20 17.30 15.20
PEG 2.87 1.96 0.91 1.03 1.10
P/B 2.39 2.78 3.14 2.85 2.57
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BEE R

B FH#4:5A158, ERBREAFATBRERFRIEE B ARE, HAPE

3 2016 FEAHP A EEHIENFRAITRESERITAYE, LV AT
MHRTAER 21.64 LI, RATREFRLL 8567 7 M.

RELRER, NANBEFHTEREALPHEERA. HEHF T
FEATIRAFERL, EPEHEEAR TATABEH AL 513 12
T, Mo A RN F AR 4.20 2L, Ea AARKR RV ELIE L. &K
KA AR RIEMRAAT BRI, ARHZ RE2405 1%
A BFR, E—FBRUAKERANZ TN A REE S, RAZHE A RE
BIAT KT, N AREARFR R R . NS AUHI K E R BB Lot b
WA K £ Az EANHEE K P2, FRAEARELFERA, o
SUEFRFBHE—FIRG,

KENMBH, BRAXEMkER, SFNNHEREHEHNELLRE,
MK 1618 AR EBHAE, FMARPELEARTTARRAENKRER
W, —Wh—%A5F EITE 780 T, HATF ALBMILR4HE 1:.0.7 49
SR E, AF_FEE AR 769 TR BHIT, KRN T FFE
AR 800 T ko AN H T IRSD T A 8) 38 B it F ek ek, 2R
RERMERFHEIREE L ERERRE M, 2HADEHLEA, —
ZIRMAEILI, TR EH S, F52M B AT & F RN T e 5K
AL IE K

MR L @EA, FUEREERREK, TLER, FEaHENY
ASRFAELIZB ST R, 2FMNTHEMAR, Kk 2-3 F4#F % -F
HRTMmnBass bimaed, IFADTARE MG TRA, A
B @, MHIREE AT SR E4E R BAesk, RiHIEE R mimik,
BEEHBN BTN, EATEEREAM, FREFKRELH L, ¥
H AR AR ERAE, RLGHERA ), FLHRA R R ARG K,
#FRB: BARH 55 T, f# “EN” FR. FEEAKEE, KAAE
ZAVFAM, 7t 2017-18 FIL N 4 281.23.316.69 12T, F kb3 Kk 14.58%.
12.61%; #4449 82.88., 96.75 1., Fitigk 22.15%. 16.74%, 3t &
EPS %A1 %4 2.14, 2.49 . 12 A~ A BARH 55 T, *F & 2018 4 22 1% PE.
RIeR: A =N EF A EmK RSl Fil.
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BEL: ZRE=ZAHMFRETN (B2: FZA)

HRERX ANRFHEAT) HEfffiR ARTHELT)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
F-213:0, 9N 21,011 21,659 24,544 28,123 31,669 35,524 Pl 22,382 26,374 34,666 41,620 47,833 54,771
WKE -15.00% 3.1% 13.3% 14.6% 12.6% 12.2% ISR 7,512 8,792 9,706 11,040 12,535 14,020
Elk A 5,772 6,672 7,314 -7,955 -8,707 -9,583 118 8,001 8,701 9,257 9,940 10,829 11,912
% AFEEA 27.5% 30.8% 29.8% 28.3% 27.5% 27.0% oAb iz 515 731 876 952 975 1,007
EF 15,239 14,987 17,230 20,168 22,962 25,941 WiEh v 38,500 44,597 54,505 63,552 72,171 81,709
% A 72.5% 69.2% 70.2% 71.7% 72.5% 73.0% % L7 83.0% 84.9% 87.7% 89.6% 91.2% 92.6%
EAVBLE R -1,517 -1,785 -1,941 2,223 2,521 -2,818 Kt 869 903 796 796 796 796
% #EHA 7.2% 8.2% 7.9% 7.9% 8.0% 7.9% [ 5 B 7 6,061 5,904 5,726 5,421 5,055 4,644
L -4,309 -3,568 -4,695 5,210 -5,700 6,394 % .41 5 13.1% 11.2% 9.2% 7.6% 6.4% 5.3%
% BN 20.5% 16.5% 19.1% 18.5% 18.0% 18.0% I H 476 502 530 506 502 494
HH WA 2,047 2,129 2,144 2,334 -2,597 2,877 A sl 7,909 7,949 7,670 7,341 6,971 6,552
% YN 9.7% 9.8% 8.7% 8.3% 8.2% 8.1% % £ 17.0% 15.1% 12.3% 10.4% 8.8% 7.4%
HEETFNE (EBIT) 7,366 7,506 8,450 10,401 12,144 13,850 B 46,409 52,547 62,174 70,893 79,142 88,262
% B 35.1% 34.7% 34.4% " 37.0% 38.3% 39.0% FIME K 0 0 0 0 0 0
W45 92 658 732 766 954 1,118 1,283 A I 2,555 4,538 10,322 7,876 9,486 10,831
% HIEIHA -3.1% -3.4% 3.1% -3.4% -3.5% -3.6% JAb ) 5 3,370 3,429 3,366 7,911 8,641 9,482
B AEAR R -6 26 12 0 0 0 Wiah ffi 5,925 7,968 13,688 15,786 18,126 20,313
A FAEA SRS 0 0 0 0 0 0 S e 0 0 0 0 0 0
fRa lE 14 34 33 31 32 32 ARSI 65 151 234 281 281 281 281
% B AT A 0.2% 0.4% 0.4% 0.3% 0.2% 0.2% St 6,076 8,201 13,969 16,067 18,407 20,594
EALAE 8,032 8,246 9,237 11,385 13,294 15,165 R R AR A 39,430 43,329 47,077 53,266 58,671 65,027
AR THE 38.2% 38.1% 37.6% 40.5% 42.0% 42.7% DHOR B 903 1,016 1,129 1,560 2,064 2,641
EgiZiliea -16 41 100 61 71 72 AR ERA AT 46,409 52,547 62,174 70,893 79,142 88,262
Fei R 8,016 8,287 9,337 11,446 13,365 15,237
Fi# 38.2% 38.3% 38.0% 40.7% 42.2% 42.9% b 3 4 #T
3B -1,958 1,877 2,281 2,728 -3,185 3,646 2014 2015 2016 2017E 2018E 2019E
Vi 24.4% 22.6% 24.4% 23.8% 23.8% 23.9% BB
HRE 6,058 6,410 7,057 8,718 10,180 11,591 e o) 1.537 1.627 1.787 2.135 2.492 2.837
DHIR AR 223 234 212 431 505 577 B 3 OT) 10.387 11.414 12.402 13.723 15.115 16.752
HR T8 A= # % A8 5,835 6,176 6,785 8,288 9,675 11,014 B E AT (O8) 0.209 1.763 3.081 1.371 2.632 2.913
PR 27.8% 28.5% 27.6% 29.5% 30.5% 31.0% IREF (O8) 0.600 0.800 0.900 1.000 1.100 1.200
BEE S
AERER ARTFEART) B R 14.80% 14.25% 14.41% 15.56% 16.49% 16.94%
2014 2015 2016 2017E 2018E 2019E BB RER 12.57% 11.75% 10.91% 11.69% 12.22% 12.48%
R 6,058 6,410 7,057 8,718 10,180 11,591 BNBAN 32.59% 34.02% 50.11% 63.84% 76.40% 87.06%
YR AR 0 0 0 431 505 577 Mg
e 659 642 575 571 595 623 ERASUION RS S -15.00% 3.08% 13.32% 14.58% 12.61% 12.17%
Bl & 82 -169 5 92 -103 -104 EBITHiK: -30.59% 1.89% 12.58% 23.09% 16.76% 14.05%
HIZ RS -6,004 -192 4,070 -3,877 -454 -802 R K -26.81% 5.85% 9.85% 22.15% 16.74% 13.84%
GEEHAES SR 795 6,601 11,697 5,751 10,722 11,884 BB 5.32% 13.23% 18.32% 14.02% 11.64% 11.52%
BATF 381 304 302 180 155 132 b Y- €4 vl
ey -806 0 105 0 0 0 JSEMSC MK K e R 17 1.9 1.6 17 1.7 1.7
Hofts 0 0 36 31 32 32 71 R AL 473.5 459.3 448.1 456.1 454.0 453.7
BREHREFR -1,187 -394 -161 -150 -123 -100 VA K e R 38.9 46.6 80.6 62.3 65.8 67.1
e 6 59 16 1,783 0 0 [ 5 W 7= ) A R 100.4 92.9 80.1 68.8 58.0 48.7
(e A 0 0 0 0 0 0 (=24 Vil
Hoft 2,995 2,414 -3,210 0 -3,882 -4,270 ERATV ER & 55.49%  -59.47%  -71.91% = -75.91%  -78.76%  -80.94%
EREHAS IR -2,989 2,355 -3,194 1,783 -3,882 -4,270 EBITF) L G Bf 5 -11.2 -103 -11.0 -10.9 -10.9 -10.8
e HEU R -3,381 3,942 8,342 7,384 6,718 7,514 WP i 13.09% 15.61% 22.47% 22.66% 23.26% 23.33%
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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 £

479k 3R R T | KR 6~12 AN A A AT A A A5 2k e £ -10%~+10% 2 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
Ak (B ALK,

&5

FRIEFBRDABRAE ATRMAE “A2d”) AATRIEALTEEER QW THIERRT EMLF T4,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .

AREET AN AL RAR KA TR ATT A RFEHPFTA, RBERTAEZFGFRTAE, /KR,
B dE, G TN TARAT 5 Z T 9 E R R v AL AN B B LA AR A AT 809 AR b e T R M TR
HEATARAGE, BAREFETH. . MR BIRE RN T R B FIBT, TR A EE, ANt
ABEAEFETERK B @It FH THREMSK, BEFRLS AT REMENRHRMBR. RREPTRY
A, TR, BL, BERBEMNARBLEPFPESFZR, THRETERIT. FHE, 2t AR HORERNE
B, AN S NFARE P a9 ) AT R AR DU AR AT AR . KRS P BT A 69 L BRR ST AL R 1E A AN
EP, THRE P NG

THAENE, BHEFEE, BEAFEALT, KNS IRIAETARAE R RIRE P 41T R 257 5] B 94T &
AT FAE

BAH R EE, EREAFGRILT, AN a A AN 560 £ TAA TR 25 A b 35 A6 3BT & 178
SERF AT D, TR AN 8 E AR S S BRI AT W S A i 5% S A4 B IR S
A BB I A 8] 8 FIEAUH SAN AT S e AR & A TF KA 2 AT €2 4 T IR 6945

AARERAE CF RAIEFRDA TR S]” A KREFRANSPH @R, ETARFARERITALATH

KW EA . BHle il A, AR, FEAERA “PRIERFLA”, BAREHRREFRIT A TR SO T X
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