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ETAL(A 7 ) 17,629.73 B F T Z () 7.21 8.04 9.15 9.92 11.39
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FiEde 299936  ITAARAT B FE(1F) 16.09 21.41 18.01 18.01 18.01
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B R: ZKIRE M 15 %
s Ex (ARTFEA L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-ZZ 3'ON 3,901 4,171 4,353 4,612 5,076 5,713 ik 2,233 2,289 2,702 3,508 4,032 5,188
HRE 6.9% 4.4% 6.0%  101%  12.5% R KR 829 958 989 1,056 1,162 1,308
EXRIT 5% 3,528  -3,774  -3968  -4,195 -4601  -5162 A 1 4 4 3 4 4
% # BN 90.4%  905%  91.2%  90.9%  90.6%  90.4% Bk 292 306 156 161 177 198
EX| 373 397 384 418 475 551 AT 3,354 3,558 3,850 4,729 5,375 6,698
% # BN 9.6% 9.5% 8.8% 9.1% 9.4% 9.6% 52.0% 46.7% 45.7% 50.7% 53.1% 57.9%
B A A4 A e -16 -8 -8 -9 -10 -11 1,943 2,609 2,972 2,973 2,972 2,972
% B M 0.4% 0.2% 0.2% 0.2% 0.2% 0.2% B & ¥ 739 982 1,080 1,202 1,339 1,466
Ef T d! -153 -167 -168 -180 -198 -223 %.& 7%~ 11.5% 12.9% 12.8% 12.9% 13.2% 12.7%
% B M 3.9% 4.0% 3.9% 3.9% 3.9% 3.9% T 271 318 442 430 433 436
it -206 -221 -221 -240 -268 -302 R F 3,095 4,060 4,572 4,607 4,746 4,875
% H E M 5.3% 5.3% 5.1% 5.2% 5.3% 5.3% %.5 5~ 48.0% 53.3% 54.3% 49.3% 46.9% 42.1%
A AL AT A (EBIT) -1 2 -13 -11 -1 15 ¥ & & 6,449 7,617 8,422 9,336 10,121 11,573
% A EHA n.a 0.0% na na n.a 0.3% F=R TN 28 39 48 0 0 0
%% R 42 46 41 63 78 95 LAY 3R 644 792 835 793 871 977
% Hf LA -1.1% -1.1% -0.9% -1.4% -1.5% -1.7% H AR 103 111 124 248 260 278
o BALAR K -3 -203 0 0 0 0 A AR 775 942 1,008 1,041 1,131 1,256
N AL B Ak 0 0 0 0 0 0 KM% 0 0 0 0 0 1
S E-S 671 755 997 1,120 1,280 1,400 Ak 5 69 116 125 0 0 0
Yo A 77 F7 95.3% 1242%  98.7%  954%  93.7%  92.1% R4k 844 1,058 1,133 1,041 1,131 1,257
ER IR 709 599 1,025 1,171 1,357 1,511 HBER AR S 5,570 6,524 7,283 8,288 8,983 10,310
Bl FY 18.2%  14.4%  235%  254%  26.7%  26.4% VLA 36 35 6 6 6 6
Bk Sl -5 9 -14 3 10 10 AR AR S A 6,449 7,617 8,422 9,336 10,121 11,573
GATERE] 704 608 1,010 1,174 1,367 1,521
#7155 18.1%  14.6%  232%  255%  26.9%  26.6% it i
P 4% -23 9 0 -51 -64 -76 2013 2014 2015 2016E 2017E 2018E
P 1EAEE 3.3% -1.4% 0.0% 4.4% 4.7% 5.0% N LEEE
4 A1 681 617 1,010 1,123 1,303 1,445 R 0.752 0.682 1.116 1.241 1.438 1.596
VHIE RS 0 -1 0 0 0 0 FHRA T 6.151 7.206 8.043 9.154 9.921  11.386
V2 G TR 8] By 4 A i 681 617 1,010 1,123 1,303 1,445 HRZENEHR 0.036 0.038 0.060 -0.177 0.060 0.079
FAE 175%  14.8%  232%  244%  257%  25.3% H PR A) 0.120 0.160 0.160 0.130 0.130 0.130
EES
AR ERE ARFEFA) RN EE 12.22% 9.46%  13.87%  13.55% 14.50%  14.01%
2013 2014 2015 2016E  2017E  2018E B RS E 10.56% 8.11%  12.00% 12.03% 12.87% 12.48%
T URE] 681 617 1,010 1,123 1,303 1,445 BN W NS -0.02% 0.02%  -0.18%  -0.13%  -0.01% 0.14%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E R 54 260 64 66 73 81 EX- DT NP EE -1.14% 6.91% 4.36% 5.96% 10.06%  12.55%
ElZZ3- gt &1 -710 -839  -1,035  -1,243  -1,290  -1,410 EBIT 3k % -70.04% -218.50% ##HH###  -13.31%  -88.66%  #HHHHH
R ] 8 -3 16 -107 -32 -43 A AV K F 20.03%  -9.31% 63.63% 11.19% 15.95%  10.92%
ZEENREER 33 34 54 -160 54 72 B R E 7.45%  18.12%  10.56%  10.85% 8.41%  14.35%
LN d -239 -393 -437 -98 -202 -200 FEEERS
S -83 23 305 -1 0 0 R K B B R 66.3 66.6 67.4 69.0 69.0 69.0
B2 711 706 814 1,120 1,280 1,400 BRI R 0.1 0.3 0.4 0.3 0.3 0.3
BFEF AR AR 390 336 682 1,021 1,078 1,200 R AT KR 4 R H 45.8 55.4 60.8 55.0 55.0 55.0
e SN 32 0 40 0 -490 0 B 3% /= B 4 R 61.1 63.5 66.4 65.9 62.5 57.3
AR 3 -1 11 4 -53 0 1 -4 ¥ ¥
B -183 -327 -376 -1 -118 -118 & AR RAR S -39.34% -34.31% -36.41% -42.29% -44.86% -50.28%
EFEHREHR -151 -315 -332 -55 -608 -117 EBIT # & #R 5 45 4¢ 0.0 0.0 0.3 0.2 0.0 0.2
s AT 271 55 404 806 524 1,155 FE AR E 13.08%  13.89%  13.45%  11.15% 11.18%  10.86%
KR SR, BAIERA AT
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LG X BHF BIRR AR F) ARF(7E) 55 e S e AR
L 4 T BRA 3722 800
1 2015-12-17 ESN 26.89 38.00~40.00 31.79 600
2 2015-12-30 EPN 28.15 40.00~45.00 26.36
3 2016-01-07 SEN 23.69 40.00~45.00 ’ 400
4  2016-03-16 A 18.17 22.00~25.00 228
15.50 A
10.07 0
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Fo ARE TR A A A b & R FEIE K R HEAAL T AR,
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