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BE1: MFHA

HER (ANRAALT) ErAafR (ANRTHAT)

2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
FELE KA 16,291 20,385 19,373 19,882 20,944 22,625 % & 2,600 2,002 3,320 3,380 3,695 4,046
WK x 25.1% -5.0% 2.6% 5.3% 8.0% VR el 1,468 1,780 1,754 1,936 2,039 2,203
S N N -10,630 -13,331 -12,378 -12,766 -13,425 -14,458 # B 1,501 2,031 1,853 2,029 2,133 2,297
% # A 65.3% 65.4% 63.9% 64.2% 64.1% 63.9% H b i 3 W 842 606 628 661 686 725
E A 5,660 7,054 6,995 7,115 7,519 8,167 Wi B % 6,411 6,419 7,555 8,005 8,553 9,271
% # B A 34.7% 34.6% 36.1% 35.8% 35.9% 36.1% % £ 55.4% 49.8% 48.9% 50.3% 51.1% 52.4%
Bk B R Mo -84 -86 -96 -99 -105 -113 I 30 % Bt 20 20 70 70 70 70
% # A 0.5% 0.4% 0.5% 0.5% 0.5% 0.5% SE W 4,249 5,408 6,944 7,200 7,479 7,683
Eol A -4,410 -5,469 -5,392 -5,497 -5,759 -6,177 % £ 36.7% 42.0% 45.0% 45.2% 44.6% 43.5%
% # A 27.1% 26.8% 27.8% 27.7% 27.5% 27.3% P 544 560 534 304 308 311
O A -484 -581 -683 -716 754 -814 Ak W 3 % 5,157 6,465 7,892 7,918 8,200 8,407
% # WA 3.0% 2.8% 3.5% 3.6% 3.6% 3.6% % 1 % 44.6% 50.2% 51.1% 49.7% 48.9% 47.6%
KOBL AT R E CEBIT) 683 918 825 803 900 1,063 B 7 8 i 11,568 12,883 15,447 15,923 16,753 17,678
% B A 4.2% 4.5% 4.3% 4.0% 4.3% 4.7% F K 1,213 1,815 1,696 1,403 1,485 1,372
W % % A -53 -78 -140 -90 -80 -72 ML AT I 4,256 4,140 4,930 5,184 5,450 5,869
% # B A 0.3% 0.4% 0.7% 0.5% 0.4% 0.3% Fo A Bh B i 479 527 444 574 597 632
i RN -19 -117 -26 0 0 0 Wi B 7 fi 5,948 6,482 7,070 7,162 7,532 7,874
A R R 0 -25 9 0 0 0 I 39 5% K 336 859 1,089 1,089 1,089 1,090
B B 15 0 0 0 0 0 oA & f7 £ 260 343 2,025 2,025 2,025 2,025
% B AT Y 1 2.2% n.a n.a 0.0% 0.0% 0.0% R 6,544 7,684 10,184 10,275 10,645 10,988
# 0l A e 626 698 669 713 821 991 ¥ERBRERR 4,278 4,512 4,539 4,845 5,228 5,732
Bl A g # 3.8% 3.4% 3.5% 3.6% 3.9% 4.4% B ZR R B 746 688 725 802 880 958
ERE N3 82 16 36 36 36 36 f i R AW A 11,568 12,883 15,447 15,923 16,753 17,678
B wr R g 708 714 705 749 857 1,027
7 1 F 4.3% 3.5% 3.6% 3.8% 4.1% 4.5% R o
KX -234 4131 -209 217 -249 -298 2013 2014 2015 2016E 2017E 2018E
VR K 33.0% 18.3% 29.6% 29.0% 29.0% 29.0% (-9 -
& ) 475 583 496 532 609 729 & Bl 2 0.332 0.461 0.340 0.369 0.431 0.530
RO R AR 68 15 78 78 78 78 R AR 3.494 3.666 3.688 3.937 4.248 4.658
BHRTBAA MR 406 568 418 454 531 652 BREEWNEHR 1.066 0.273 1.517 0.961 1.225 1.410
7 FF 2.5% 2.8% 2.2% 2.3% 2.5% 2.9% 5 i R 0.000 0.120 0.150 0.120 0.120 0.120
[EE 3
ALREBEE (NRFAEAR) WU A R 9.49% 12.59% 9.22% 9.37% 10.15% 11.37%
2013 2014 2015 2016E 2017E 2018E Sl R 3.51% 4.41% 2.71% 2.85% 3.17% 3.69%
eI 475 583 496 532 609 729 BN A R 6.86% 9.41% 7.13% 6.92% 7.28% 8.16%
RO 7R B AR 0 0 0 0 0 0 KR
B & 343 523 564 651 727 803 TSN K% 18.26% 25.13%  -4.96% 2.62% 5.34% 8.03%
BN 11 114 293 123 117 116 EBITH# K % 35.69% 34.52% -10.15% -2.67% 12.13% 18.04%
BEER XD 475 -894 507 -123 56 87 R A R 30.43% 39.87% -26.34% 8.52% 16.92% 22.78%
ZEEHRNELELER 1,304 326 1,860 1,183 1,508 1,735 BV KR 23.86% 11.37% 19.90% 3.08% 5.22% 5.52%
BT X -1,106 1,762 -2,082 -640 974 -974 HEEHEBEAN
% 0 0 -65 0 0 0 L I K E B R 30.2 27.6 31.3 33.0 33.0 33.0
E it 66 46 119 0 0 0 15 R 43.2 48.3 57.3 58.0 58.0 58.0
BEFEIRALER -1,040 41,717 -2,028 -640 -974 -974 IV TN 58.0 55.5 63.8 67.0 67.0 67.0
R 336 81 2 0 0 0 [ & ¥ 5= A R 80.1 82.4 120.3 120.1 115.4 106.8
fif B35 % -36 1,167 85 -322 81 -111 (=% & W]
3 A -301 -466 1,357 -160 -300 -299 e W N -21.29% 12.92% -10.26% -15.81% -18.44% -23.75%
ERFEIRNELAER -2 782 1,444 -482 219 411 EBITFl {7 b £ % 12.8 11.7 5.9 8.9 11.3 14.8
R R 262 -608 1,276 60 315 351 %P AR R 56.57% 59.64% 65.93% 64.53% 63.54% 62.16%

KRR BEIERH AT

-2-

Bim S ARG — A A 5 9



= 5 JiE 7

SINOLINK SECURITIES /L\\ é] /‘-11;\ ‘H’L

VE AL S S L 2w s T P AR K ARE R AL R S AT
B —AAR —AA —AA Z=ZARN <AA THPAXRERTENAN “EN”HF 15, A
EAN 0 0 0 0 0 CRAET 20, h C“hRWTF 3, A CYRBRET R4
W 0 0 0 0 0 o, ZEFHHERERE TS, BATHFHRTE
Gillc3 0 0 0 0 0 DY TN
oy 0 0 0 0 0 AT 5 F 3 R BOT R
i ORS00 1.00 =% A: 1.01~2.0=3# ; 2.01~3.0=" 1
KR MK 3.01~4.0=m4
B H#E T B NAR )
5 ZE TR T B AxHr
1 2015-07-23  EA 16.44 26.00~26.00
2 2015-08-31  EA 16.84 21.50~25.00
3  2015-11-03  E A 15.89 20.00~22.00
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BPREEABEGETELRENRAGHOEB RN, R (EALE) BRRIBZRAE. REAY., RS
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