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SINGUNK SECURTIES N B R B
B % 34: BHFEBFITAM (BFZARF)
2014 2015H1 2015E 2016E 2017E
REFEATE (RE HHL)
RPN 400 112 234 211 200
RIS 216 56 128 115 109
2A % (%) 45.9% 49.7% 45.5% 44.5% 43.5%
& (%) 48.3% 9.4% 5.9% 2.4% 1.4%
th o B2Ck 4
BB ON 429 1,085 3,712 7,376 11,617
RIS 178 461 1,641 3,257 5,127
2% (%) 58.6% 57.6% 55.8% 55.8% 55.9%
B (%) 51.7% 90.6% 94.1% 85.4% 83.8%
AR R E
ERIR PN 218 652 2,265 4,076 6,522
ERIS2 W 102 219 815 1,427 2,283
2 £ (%) 53.1% 66.4% 64.0% 65.0% 65.0%
Bt (% # 2 B2CLk 4) 50.8% 60.1% 61.0% 55.3% 56.1%
T
ERIZ I ON 211 433 1,448 2,606 4,170
RIS 75 242 825 1,512 2,418
25 F (%) 64.2% 44.2% 43.0% 42.0% 42.0%
Bt (% & 2 B2CLk 4) 49.2% 39.9% 39.0% 35.3% 35.9%
AT #0436 %
ERIX N - - - 694 925
RIS - - - 319 426
2% (%) 0.0% 0.0% 0.0% 54.0% 54.0%
Bt (% # 2 B2CLk 4) 0.0% 0.0% 0.0% 9.4% 8.0%
# 2 B2CL %
ERIR N - - - 1,000 1,900
F bR A - - - 746 1,417
A FE (%) 0.0% 0.0% 0.0% 25.4% 25.4%
&b (%) 0.0% 0.0% 0.0% 11.6% 13.7%
H e %
RIS N - - - 50 150
F R A - - - 43 128
2% (%) 0.0% 0.0% 0.0% 15.0% 15.0%
5 (%) 0.0% 0.0% 0.0% 0.6% 1.1%
Bt
RIS N 828 1,197 3,947 8,637 13,867
E R A 394 517 1,768 4,161 6,780
A E (%) 52.4% 56.8% 55.2% 51.8% 51.1%
KR B AIERHT TR
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o = £ JiE 7

SINOLINK SECURITIES B IR BT
M R: ZHRE TN HE
HEE (ARFEHF L) = ikk (ARPAEFA)
2012 2013 2014  2015E  2016E  2017E 2012 2013 2014 2015E 2016E 2017E
EX-X'T 31 ON 485 446 842 3,947 8,637 13,867 il 281 201 329 350 1,929 1,829
HkE -8.0%  88.6% 368.8% 118.8%  60.6% )Rl & & 214 306 380 354 492 608
EXAT S ¥ -265 -240 -400  -1,767  -4,162  -6,787 I 112 141 294 547 1,277 2,083
% Hf B M 54.6%  53.7%  A475%  44.8%  482%  48.9% F AR T~ 168 199 145 165 234 320
EX) 221 207 442 2,179 4,475 7,080 AT 775 846 1,148 1,416 3,932 4,839
% HE A 454%  46.3%  525%  552%  51.8%  51.1% %.& 74/~ 87.6% 86.5% 52.1% 43.2% 67.9% 72.2%
R T R A 5 -4 -3 2 -5 -8 K 28 53 65 66 65 65
Y% # B M 0.9% 1.0% 0.4% 0.1% 0.1% 0.1% B % 3 45 37 38 37 34 31
ER T a0 77 -89 -316  -1,851  -3,990  -6,393 %.5 5/~ 5.1% 3.8% 1.7% 1.1% 0.6% 0.5%
Y% # B M 159%  20.0%  37.5%  46.9%  46.2%  46.1% I~ 27 29 896 1,758 1,761 1,764
32 % A -63 -59 -62 -94 177 277 ERAF & 109 132 1,057 1,863 1,862 1,862
% A E A 12.9%  13.1% 7.4% 2.4% 2.1% 2.0% %.5 3/~ 12.4% 13.5% 47.9% 56.8% 32.1% 27.8%
A ALATA)E (EBIT) 76 55 61 232 302 402 ¥4t 884 978 2,205 3,279 5,794 6,701
Y # BN 15.7%  12.3% 7.2% 5.9% 3.5% 2.9% FR R 108 122 128 920 0 0
0w %% A -7 -6 -10 -27 -7 39 R ER 82 128 206 214 481 778
Y # BN 1.3% 1.3% 1.2% 0.7% 0.1% -0.3% AR Ak 18 25 33 148 324 523
AL K -7 -7 -6 0 0 0 R AR 207 275 367 1,282 805 1,301
A AMMET Ik 0 0 0 0 0 0 K52 0 0 0 0 0 1
ESwiE-S 0 0 0 1 41 47 H AR AR 2 2 6 0 0 0
% A2 71 174 0.0% 0.0% 0.0% 04%  12.1% 9.7% 5 4% 209 277 373 1,282 805 1,302
ERIRbE! 63 42 45 205 337 488 EERRARE 669 695 1,830 1,998 5,019 5,468
Bl FY 7 F 12.9% 9.5% 5.3% 5.2% 3.9% 3.5% DR S &8 -1 6 6 1 -1 -30 -68
ERZ e 9 0 3 1 0 0 R AR E A 884 978 2,205 3,279 5,794 6,701
V¢, AT A1 71 43 48 206 337 488
FIHE 14.7% 9.5% 5.7% 5.2% 3.9% 3.5% RS A
IREEA -20 -14 -20 -40 -56 77 2012 2013 2014 2015E 2016E 2017E
T 1EREF 28.4% 32.8% 41.1% 19.5% 16.5% 15.8% YRR
24 19 51 29 28 166 281 411 HRI S 0.393 0.236 0.155 0.260 0.406 0.587
DE 3:%:%) 8- -1 -3 -5 -2 -29 -38 FRF T~ 5.015 5.211 8.642 3.101 6.485 7.065
V2 5 F B 8 64 A1 i 52 31 33 168 310 449 FRZENEER -0.996 -0.363 -0.062 0.150 -0.277 -0.178
FAFE 10.8% 7.1% 3.9% 4.3% 3.6% 3.2% LR R A) 0.040 0.045 0.030 0.000 0.000 0.000
EES
LA ER (ARTEFR) BRFNEE 7.83% 4.53% 1.79% 8.40% 6.18% 8.21%
2012 2013 2014 2015E 2016E 2017E BERFNEE 5.92% 3.22% 1.49% 5.12% 5.36% 6.70%
24 19 51 29 29 166 281 411 BT A EE 6.98% 4.48% 1.82% 6.40% 5.06% 6.26%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 16 22 24 8 9 10 EX- TSI ¥ -0.31%  -8.05% 88.60% 368.82% 118.85%  60.55%
ElFet=gt &1 2 6 13 46 11 -47 EBIT ¥k % -17.29% -28.04%  10.37% 282.51%  30.33%  32.89%
TEREEH -201 -105 -79 -124 -494 -511 A 8 K -23.78%  -39.86% 4.30% 410.86% 84.98%  44.58%
2B EHAEHR -133 -48 -13 96 -214 -138 BREERE 11.36%  10.58% 125.50% 48.74%  76.71%  15.65%
AT & 97 -31 -7 -828 -9 -10 FEwEkH
k& 0 0 -18 -1 0 0 R 2K JB) 4% R A 107.3 200.5 142.7 27.7 15.8 11.0
E&) 0 9 5 1 41 47 BB R 130.8 192.5 198.7 113.0 112.0 112.0
BFE SRR 97 22 -20 -829 32 37 R AT K 3K JB) 4 R 4 14.6 23.0 56.4 31.1 30.6 30.6
RE AR 3R 7 6 3 144 0 2,711 0 [ & 7 = 4% R 3 32.3 30.1 16.6 3.3 1.4 0.8
€SN 10 14 6 788 -920 1 ZHRH
E&) -15 -22 -28 -34 -30 0 A BRI A -25.68% -11.17% -10.97% 28.51% -38.66% -33.86%
% K &SRR 1 -5 122 754 1,761 1 EBIT #) &k e 4% 11.7 9.3 5.9 8.5 45.7 -10.3
e RE -229 -75 89 21 1,579 -100 el k= 23.69% 28.30%  16.92%  39.08%  13.90%  19.42%
KB B, BEIERFT AT
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