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P 300 484 3974.93 T AE(E) -26.55 350.41 -38.05 118.02 99.03
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M R: ZHRE TN HE
HEE (ARFEHEF L) = ikk (ARPAEFA)
2012 2013 2014  2015E  2016E  2017E 2012 2013 2014 2015E 2016E 2017E
EX-Z'T 3 ON 10,103 9,250 23,985 18,687 33,096 33,256 il 614 394 548 700 800 900
HkE -8.4% 159.3%  -221%  77.1% 0.5% )Rl & & 753 214 1,078 662 1,173 1,179
EXAT S ¥ -10,226  -9,160 -22,254 -17,917 -30,312 -30,424 I 1,214 1,032 4,184 2,111 3,571 3,584
% Hf B M 101.2%  99.0%  92.8%  959% 91.6%  91.5% F AR T~ 376 4,551 67 56 93 93
.41 -123 90 1,731 770 2,783 2,831 AT 2,957 6,191 5,876 3,529 5,637 5,757
% HE A n.a 1.0% 7.2% 4.1% 8.4% 8.5% %.& 74/~ 18.3% 39.3% 9.5% 6.2% 10.0% 10.6%
R T R A -16 -5 -44 -37 -66 -67 K 2,205 2,280 7,017 7,018 7,017 7,017
Y% # B M 0.2% 0.1% 0.2% 0.2% 0.2% 0.2% B % 3 10,291 6,702 46,773 44,805 42,651 40,280
ER T a0 -298 -292 -672 -523 -927 -931 %.5 5/~ 63.8% 42.5% 76.0% 78.7% 75.3% 74.4%
Y% # B M 3.0% 3.2% 2.8% 2.8% 2.8% 2.8% I~ 611 594 1,837 1,551 1,312 1,111
32 % A -123 -138 -702 -551 -976 -981 ERAF & 13,162 9,581 55,670 53,376 50,982 48,410
% A E A 1.2% 1.5% 2.9% 3.0% 3.0% 3.0% %.5 3/~ 81.7% 60.7% 90.5% 93.8% 90.0% 89.4%
A ALATA)E (EBIT) -560 -344 314 -342 814 852 b at-i1 16,118 15,771 61546 56,905 56,620 54,167
Y # BN n.a na 1.3% na 2.5% 2.6% FR R 1,654 135 6,349 19,229 10,950 8,277
0w %% A -204 -192 -485 -515 774 773 R ER 3,228 1,993 19,104 10,962 18,654 18,726
Y # BN 2.0% 2.1% 2.0% 2.8% 2.3% 2.3% AR Ak 106 4,152 300 250 437 439
AL K -74 -21 -55 -3 -3 0 R AR 4,988 6,279 25,753 30,440 30,041 27,441
A AMMET Ik -1 -5 17 0 0 0 K52 3,269 1,986 3,050 3,050 3,050 3,051
ESwiE-S 291 212 100 100 100 100 H AR AR 62 49 8,770 0 0 0
% A2 71 174 -545%  -62.4% -104.0% -13.4%  65.8%  51.6% 5 4% 8,319 8,314 37,573 33,490 33,091 30,492
EIEIR] 547 -351 -110 -760 137 179 EERRARS 7,344 7,114 23,618 23,109 23,273 23,469
Bl FY 7 F n.a na na n.a 0.4% 0.5% DR S &8 -1 455 343 356 306 256 206
ERZ e 12 12 14 15 15 15 R AR E A 16,118 15771 61,546 56,905 56,620 54,167
AL AT A1 -535 -339 -96 -745 152 194
VES n.a na na na 0.5% 0.6% WS
IREEA 0 -3 68 186 -38 -48 2012 2013 2014 2015E 2016E 2017E
Vs n.a na na na 25.0% 25.0% E-JiEEE
24 19 535 -342 -29 -559 114 145 HRI S -0.120 -0.077 0.012 -0.096 0.031 0.037
DE 3:%:%) 8- -178 -113 -91 -50 -50 -50 FRF T~ 2.476 2.398 4.465 4.369 4.400 4.437
V2 5 F B 8 64 A1 i -357 -229 63 -509 164 195 FRZENEER 0.111 0.131 0.587 -0.861 1.809 0.711
FAFE n.a na 0.3% n.a 0.5% 0.6% LR R A) 0.100 0.100 0.000 0.000 0.000 0.000
EES
MeAER (ARTEFR) BRFNEE -4.86%  -3.22% 0.27%  -2.20% 0.70% 0.83%
2012 2013 2014  2015E  2016E  2017E b8 Wk &-X 2.22%  -1.45% 0.10%  -0.89% 0.29% 0.36%
24 19 535 -342 -29 -559 114 145 BT A EE -4.40%  -3.62% 0.27%  -0.56% 1.63% 1.83%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 479 380 2,152 2,924 2,906 2,882 EELSMANBEKE  -19.28%  -8.44% 159.29% -22.09%  77.11% 0.48%
ElFet=gt &1 -87 -12 470 -1,226 681 677 EBIT 3k % 2.42% -38.57% -191.18% #HHHH  HitHHHHH 4.72%
TEREEH 472 363 512  -5,695 5,868 54 HFAEKE N/A  -35.85% 127.34% ###  132.24%  19.17%
2HEH AR 329 390 3,106 -4,556 9,569 3,760 EfFEKE -2.26%  -2.15% 290.24%  -7.54%  -0.50%  -4.33%
AT & -312 -245  -3,067 -654 -494 -295 FEwEkH
EEd -586 -184 15 -1 0 0 R 3K JB) 4 R 8.5 5.2 6.3 6.5 6.5 6.5
E&) 290 53 374 100 100 100 BB R 49.2 44.7 42.8 43.0 43.0 43.0
BT E DAL R -608 -375 -2,678 -555 -394 -195 RAT R 2K JB) 4% R A% 64.2 63.6 114.3 115.0 115.0 115.0
B E Sy 0 0 0 0 0 0 B % Bl R 312.4 204.3 567.1 686.3 361.6 332.7
€SN -170 -25 532 5,798  -8,279 -2,672 ZHReH
E&) -236 -202 -991 -535 -796 -792 A BRI A 55.02% 22.98%  36.92% 92.16%  56.10%  44.05%
% K AR -406 -227 -459 5,262 -9,075 -3,465 EBIT #) &k e 4% 2.7 -1.8 0.6 -0.7 1.1 1.1
e RE -684 -213 -31 152 100 100 el k= 51.61% 52.72% 61.05% 58.85% 58.44%  56.29%
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