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2] K EKIFR (AR F)
R B 2013 2014 2015E 2016E 2017E
PeE AR E () 0.378 0.311 0.162 0.623 0.926
HRLA () 3.86 4.12 4.23 4.75 5.58
2 I R(L) -0.00 0.08 0.24 -0.53 0.43
B E (1) 24.76 40.81 153.52 40.04 26.93
TR AT B E (1) 43.14 56.84 90.32 90.32 90.32
% F)H 38 K £ (%) 22.73%  -17.10%  -47.81%  283.44% 48.69%
&R E (%) 9.81% 7.56% 3.84% 13.10% 16.60%
ERLA(A 7 RR) 165.60 166.95 166.97 166.97 166.97
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M R: ZHRE TN HE
HEE (ARFEFA) = ikk (ARFPEFA)
2012 2013 2014  2015E  2016E  2017E 2012 2013 2014 2015E 2016E 2017E
EX-Z'T 31 ON 277 343 325 275 723 1,012 il 358 323 271 300 300 300
HkE 23.9% -52% -15.4% 162.8%  40.0% SRl &S 82 208 250 248 522 671
EXAT S ¥ -187 -229 -230 -204 -502 -692 A 144 98 65 52 127 173
% Hf B M 67.4%  66.7%  70.7%  741%  69.4%  68.4% H A T~ 13 11 76 75 109 131
.41 90 114 95 71 221 320 R 597 640 661 675 1,058 1,275
% HE A 326%  333% 29.3%  259%  30.6%  31.6% %.& 7%/~ 81.6% 80.6% 80.7% 80.2% 86.5% 88.1%
R R R A -1 -1 -2 -1 -3 -4 K% 46 44 42 41 41 41
Y% # B M 0.4% 0.3% 0.7% 0.4% 0.4% 0.4% B % 3 77 96 102 111 109 116
ER T a0 -10 -14 -13 -12 -25 -35 %.5 5/~ 10.6% 12.1% 12.4% 13.2% 8.9% 8.0%
Y% # B M 3.6% 4.2% 4.0% 4.5% 3.5% 3.5% I~ 10 9 9 10 10 1
32 %A -26 -28 -25 -26 -51 -68 R T~ 135 154 158 166 165 172
% A E N 9.5% 8.2% 7.7% 9.5% 7.0% 6.7% % . 5 /% 18.4% 19.4% 19.3% 19.8% 13.5% 11.9%
AALATA)E (EBIT) 53 71 55 32 142 213 Wt 732 794 819 841 1,223 1,448
Y% # E N 19.1%  20.6%  17.0% 11.5%  19.7%  21.0% FRRE 0 0 0 7 115 83
0 %% A 5 5 8 6 2 0 RLATHR 140 150 124 116 282 384
Y% # E N -2.0% -1.6% -2.6% -2.1% -0.3% 0.0% AR Ak 5 4 6 11 23 25
T AR K -3 -7 -5 -6 -13 -13 R Rk 146 154 131 134 420 492
A AMME T Ik 0 0 0 0 0 0 K52 0 0 0 0 0 0
ESiE-, 0 0 0 0 0 0 HAe K 5 1 1 1 1 1 1
% A2 71 F174 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 5 4% 147 155 131 135 420 493
ERIRbE! 55 69 58 32 132 199 HBER AR S 585 639 687 706 793 931
ol Y F 20.0%  20.1%  18.0% 11.5%  18.3%  19.7% PR S &84 0 0 0 0 9 23
ERZ e 4 1 5 2 4 4 R AR E A 732 794 819 841 1,223 1,448
Vit AT A1 59 70 63 33 136 203
I E 213%  20.3%  19.4%  12.1%  18.8%  20.1% RS A
REEA -8 -7 11 -6 -23 -35 2012 2013 2014 2015E 2016E 2017E
Vs xS 133%  10.0%  17.7%  18.0%  17.0%  17.0% A H
24 119 51 63 52 27 113 169 RIS 0.463 0.378 0.311 0.162 0.623 0.926
DE 35 %:%1E- 0 0 0 0 9 14 FRF T~ 5.299 3.858 4.117 4.230 4.752 5.578
V2 5 F B 8 64 A1 i 51 63 52 27 104 155 HRZENEER -0.494 -0.003 0.081 0.245 -0.528 0.431
FAFE 18.4%  18.3%  16.0% 9.9%  144%  15.3% R R A) 0.100 0.100 0.100 0.050 0.100 0.100
E &S
MeAER (ARTEFR) BRFNEE 8.73% 9.81% 7.56% 3.84% 13.10%  16.60%
2012 2013 2014  2015E  2016E  2017E ERFNEE 6.98% 7.89% 6.34% 3.22% 8.50%  10.68%
24 119 51 63 52 27 113 169 BN RN B F 7.84% 9.96% 6.60% 3.63% 12.89%  17.03%
PR3 % ¥ E 0 0 0 0 0 0 HRE
e 4 F 9 17 15 17 25 27 EX- TSI ¥ 44.38%  23.86%  -5.22% -15.36% 162.82%  40.01%
ElFet-gt &1 5 -6 -3 -1 0 2 EBIT 3K % 61.87% 33.71% -22.04% -42.65% 350.91%  49.36%
TEREEH -110 -74 -51 -2 -226 -126 A K 35.63% 22.73% -17.10% -47.81% 283.44%  48.69%
2B EHAE R -55 0 14 41 -88 72 BRAERE -3.64% 8.56% 3.12% 2.72%  45.38%  18.36%
AT & -43 -27 -17 -19 -7 -17 FEwEkH
k& -49 0 0 1 0 0 R 2K JB) 4% R4 79.4 146.1 244.7 300.0 240.0 220.0
E&) 0 0 0 0 0 0 BB R 251.7 193.1 129.9 95.0 95.0 95.0
B FE SRR 91 27 -17 -18 -7 -17 R AT K 3K JB) 4 R 4 258.4 207.6 195.8 186.0 183.0 180.0
B E Sy 0 0 12 0 0 0 B Bl R 91.9 70.8 101.3 125.5 49.3 35.9
€SN -23 0 0 7 107 -32 ZHRH
E&) -7 -8 -14 0 -12 -23 A R AR AR -61.24% -50.49% -39.35% -41.45% -23.10% -22.75%
% K EH AR R -30 -8 -1 7 95 -55 EBIT #) &k e 4% -9.7 -13.1 -6.5 -5.6 -64.4 775.4
e RE -176 -36 -5 29 0 0 el k= 20.04% 19.56%  16.03% 16.01%  34.36%  34.05%
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