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W n B AR (ARTF) I B 2014 2015 2016E 2017E 2018E
T ETRE AR(E 7 IR) 983.33 i AL (L) 0.274 0.247 0.401 0.614 0.731
BAL(E 7 L) 13,358.59  &pt4FF F (L) 3.64 5.16 6.36 7.68 9.10
F A RN R B R AK(T) 15.71/8.90 % %8 M AR () -4.64 2.50 -0.36 -0.63 -0.56
R 300 3% 3176.81 T AFE(f) 37.28 52.85 28.46 18.57 15.62
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2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-X'T 31 ON 35,402 48,384 59,923 72,068 88,861 106,994 il 799 806 2,171 1,500 1,000 500
HkE 36.7%  23.8%  20.3%  23.3%  20.4% )Rl & & 1,614 3,170 3,337 4,093 5,047 6,077
EXAT S ¥ -34,620 -46,751 -57,639 -69,557 -85,600 -102,843 I 2,911 3,536 5,652 5,717 7,036 8,453
% Hf B M 97.8%  96.6%  96.2%  965%  96.3%  96.1% F AR T~ 5,627 9,524 7,380 8,981 10585 12,310
EX| 782 1,633 2,284 2,511 3,261 4,151 AT 10,951 17,036 18,540 20,291 23,668 27,339
% B HA 2.2% 3.4% 3.8% 3.5% 3.7% 3.9% %.& 5/~ 82.9% 81.9% 71.0% 70.8% 72.6% 75.0%
B A A4 A Ao -36 -52 -53 -72 -89 -107 EEES 1,455 1,626 1,676 1,676 1,676 1,676
% B HA 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% B & 3 336 1,481 3,956 4,773 5,268 5,348
EDI%:| -499 -674 987  -1,225  -1,511  -1,979 %.& 74/~ 2.5% 7.1% 15.2% 16.6% 16.2% 14.7%
% B HA 1.4% 1.4% 1.6% 1.7% 1.7% 1.9% T 364 496 974 1,034 1,101 1,167
it -149 -211 -287 -324 -400 -481 AT~ 2,255 3,757 7,558 8,383 8,946 9,092
% Hf E M 0.4% 0.4% 0.5% 0.5% 0.5% 0.5% %.5 55~ 17.1% 18.1% 29.0% 29.2% 27.4% 25.0%
AALATA)E (EBIT) 99 696 957 890 1,262 1,583 Wt 13,206 20,793 26,098 28,674 32,614 36,431
Y% # BN 0.3% 1.4% 1.6% 1.2% 1.4% 1.5% 48 43K 5,988 6,874 8,489 7,578 7,028 5,952
0w %% A -220 -697 -770 -501 -476 -455 R A ER 4,653 6,432 6,884 7,818 9,627 11,575
Y% # BN 0.6% 1.4% 1.3% 0.7% 0.5% 0.4% AR Ak 138 1,708 1,240 1,325 1,407 1,495
T AL K -112 -107 -166 0 0 0 R AR 10,779 15,014 16,613 16,721 18,061 19,022
A AL Bl 34 31 -76 0 0 0 K52 348 289 165 165 165 166
ESiE-S 429 497 567 450 600 600 H A K AR 12 49 327 310 810 1,310
% A2 71 F174 167.0%  96.7%  96.9%  49.0%  40.9%  33.2% 5 4% 11,140 15,353 17,105 17,196 19,036 20,498
ER IR 229 420 513 839 1,386 1,727 HEER AR S 1,808 3,773 6,037 8,303 10,022 11,877
Bl FY 0.6% 0.9% 0.9% 1.2% 1.6% 1.6% VLA 259 1,667 2,956 3,176 3,556 4,056
ERZ SIS 28 94 73 80 80 80 AR ARS S 13,206 20,793 26,098 28,674 32,614 36,431
Vit AT A1 257 514 586 919 1,466 1,807
FIHE 0.7% 1.1% 1.0% 1.3% 1.6% 1.7% RS A
P 4% 12 -159 -123 -230 -366 -452 2013 2014 2015 2016E 2017E 2018E
VA -47%  308%  21.0%  25.0%  25.0% = 25.0% N LEEE
4 #1014 269 355 462 689 1,099 1,355 E-3 i3 8- 0.281 0.274 0.247 0.401 0.614 0.731
VHIE RS 28 72 174 220 380 500 FHRA T 2.102 3.641 5.156 6.359 7.675 9.097
V2 G TR 8] By A i 241 284 289 469 719 855 HRZENEHR -5.443 -4.637 2.496 -0.358 -0.634 -0.563
FAE 0.7% 0.6% 0.5% 0.7% 0.8% 0.8% H PR A) 0.000 0.000 0.000 0.000 0.000 0.000
EES
LA ER (ARTEFR) BRFNEE 13.36% 7.51% 4.78% 5.65% 7.18% 7.20%
2013 2014 2015 2016E  2017E  2018E BN EE 1.83% 1.36% 1.11% 1.64% 2.21% 2.35%
4 A1 269 355 462 689 1,099 1,355 BAK AN EE 1.23% 3.81% 4.28% 3.47% 4.45% 5.15%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 171 177 301 213 237 254 EX- DT NP EE 20.60% 36.67% 23.85% 20.27% 23.30%  20.41%
ElZZ3- gt &1 -307 112 12 31 -178 -209 EBIT 3k % -67.95% 604.94% 37.48%  -6.98% 41.78%  25.45%
R ] -4,813 -5,449 2,147 -1,401 -1,986 -2,136 A EE K E 110.20%  17.42% 1.89% 62.52% 53.21%  18.94%
ZEENREER -4,680  -4,805 2,923 -467 -828 -735 B R E 95.63% 57.44%  25.51% 9.87%  13.74%  11.70%
AT E -89 -108  -3,019 -980 -720 -320 FEEERS
S 48 -1,414 -479 0 0 0 R K B B R 8.2 13.0 14.8 15.0 15.0 15.0
B 130 180 1,246 450 600 600 AR R R 24.2 25.2 29.1 30.0 30.0 30.0
B EFHRE AR 89  -1,343 2,252 -530 -120 280 R AT KR 4 R H 11.6 11.6 14.4 15.0 15.0 15.0
e SN 102 3,031 3,343 1,804 1,000 1,000 B 3% /= B 4 R 3.0 10.3 20.7 18.8 16.1 13.3
A3 4,752 3,774 -587 -929 -50 -574 ki
L2t -171 618  -2,221 -550 -502 -471 % BRI R AR 267.47% 116.86%  71.80% 54.16%  49.10% 41.38%
EFEHREHER 4,684 6,187 536 326 448 -45 EBIT # & #R 5 45 4¢ 0.4 1.0 1.2 1.8 2.7 3.5
s AT 92 39 1,207 -671 -500 -500 FE AR E 84.35%  73.84% 65.54% 59.97% 58.37%  56.26%
KB B, BEIERFT AT
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