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B R A AR TEIETR, B2 REE

2 KL (AR F)

R B 2014 2015 2016E 2017E 2018E
ek AR B (L) 0.606 0.648 0.498 0.716 0.987
R F T~ (L) 3.33 3.43 4.45 5.84 7.85
HRE % B I A R () 0.57 0.49 1.68 1.43 1.86
B & (12) 72.49 107.36 66.89 46.53 33.76
TR RALTT B & (1F) 65.78 151.35 120.43 120.43 120.43
AV H 3 K F (%) 44.71% 40.30% 57.04% 43.75% 37.84%
H T IR F (%) 18.22% 18.86% 22.85% 25.04% 25.66%
B A (E T R) 205.59 269.87 551.03 551.03 551.03
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Fuk (ARTEARL) wrEamE (ARTHEAL)
2013 2014 2015 2016E 2017E  2018E 2013 2014 2015 2016E 2017E  2018E
EX-222 PN 1,015 1,335 1,858 3,004 4,339 5494 whEse 272 309 230 2,200 600 800
KR 31.5% 39.2% 61.7% 44.4%  26.6% SR IR 272 384 638 834 1,205 1,526
FE WS A -639 848  -1,233  -1,914 2,773  -3,472 e 71 89 202 226 327 410
% £ A 62.9% 63.5% 66.4% 63.7%  63.9%  63.2% HAh i sh 5= 16 20 74 108 155 194
EF) 377 487 625 1,090 1,566 2,021 B e 631 801 1,145 3,368 2,288 2,930
% #HEHA 37.1% 36.5% 33.6% 36.3% 36.1%  36.8% % & 77.8% 72.2%  49.9% 72.4% 63.6% 68.7%
B4 K Bt 2 2 3 5 -7 -9 K7 12 15 435 436 435 435
% A 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% & & % 77 78 154 283 300 315 331
k2 H -116 -134 -164 264 -382 -494 %o & 9.6% 13.9%  12.3% 6.4% 8.8% 7.8%
% A 11.4%  10.1% 8.8% 8.8% 8.8% 9.0% T &= 58 87 331 548 558 568
HFHERH -150 202 263 -427 -616 -824 B S7e ) e 180 308 1,148 1,285 1,310 1,336
% #T B 14.8%  152%  14.1%  14.2%  14.2%  15.0% % EA 22.2% 27.8% 50.1% 27.6%  36.4%  31.3%
BEATFNE (EBIT) 109 148 194 394 561 693 ¥ Bt 811 1,109 2,292 4,654 3597 4,265
% A 10.7% 11.1% 10.5% 13.1% 12.9% 12.6% FE K 30 131 571 2,467 688 521
ot 45 % 2 3 23 -80 75 25 A T 131 199 441 566 820 1,031
% A 02%  -0.2% 1.2% 2.7% 1.7% 0.5% HoAh i 3h f1 65 55 70 129 203 294 370
FErE IR AR 2 -3 3 0 0 0 Bl it 216 400 1,141 3,237 1,802 1,922
2 RAMEZE B 0 0 0 0 0 0 KDY 0 0 80 80 80 80
EitdA g -1 3 26 26 0 0 oA K 11457 5 7 12 0 0 0
% Fi BT A na  1.7% 12.1% 7.5% 0.0% 0.0% i 222 407 1,233 3,316 1,882 2,002
B 108 150 195 340 486 668 i A AR A 2 577 684 927 1,201 1576 2,120
BT E 10.7%  11.3% 105% 11.3% 11.2% 12.2% DB AR A B 13 18 132 136 140 144
ERIZNIE3 3 2 16 0 0 0 R ERE AT 811 1,109 2292 4654 3597 4,265
A AT 112 152 210 340 486 668
FgF 11.0% 11.4% 11.3% 11.3% 11.2%  12.2% 2R S T
FrASHL 22 24 32 61 -87 -120 2013 2014 2015 2016E 2017E  2018E
V izt 19.4% 16.1% 15.0% 18.0% 18.0%  18.0% F R
R 90 128 179 278 399 548 iyl 0.720 0.606  0.648  0.498 0.716  0.987
DH AR A 4 3 4 4 4 4 BRI BT 4.823 3326 3.435 4452 5839  7.855
HETRAB K 86 125 175 275 395 544 R A E AR 0.631 0.574 0486 1677 1433  1.860
FFFE 8.5% 9.3% 9.4% 9.1% 9.1% 9.9% IR 0.200 0.100  0.000 0.000 0.000  0.000
T &
NERBE ARTFHARL) e g 14.93% 18.22% 18.86% 22.85% 25.04% 25.66%
2013 2014 2015 2016E 2017E  2018E KRB % 10.61% 11.24%  7.63% 5.90% 10.97% 12.75%
R 90 128 179 278 399 548 E AT N ke 14.16% 14.93% 9.67%  8.32% 18.51% 19.85%
¥y & Xkl 0 0 0 0 0 0 B R
M4 H 30 39 56 53 60 69 FEWSRNKZ 43.75% 31.48% 39.18% 61.68% 44.42% 26.62%
e E I a -3 -4 10 175 104 40 EBITH KR 59.43%  36.11% 31.30% 102.74% 42.23% 23.65%
BB R &) -42 -45 -113 54 -175 -155 V) 1 K % 43.04%  44.71% 40.30% 57.04% 43.75% 37.84%
LERNUEER 75 118 131 453 387 502 MK 14.92%  36.63% 106.74% 103.02% -22.69% 18.57%
BERFF L -47 -124 -151 -286 -84 95 RS EE N
R ey -13 -15 582 -1 0 0 IS T R e R 80.3 87.4 97.6 97.6 97.6 97.6
HoAth 0 10 8 26 0 0 AR 47.9 34.4 43.1 43.1 43.1 43.1
BREINWEH R -60 -129 -725 -262 -84 95 A M 35 R 2 R 64.8 63.3 77.0 77.0 77.0 77.0
REA 5 % 0 43 46 0 -20 0 [i] 5 BT 7 R R A 26.9 31.1 33.1 16.3 8.4 4.3
[0 E 33 29 101 507 1,884 -1,779 -167 R EE S1
HAthy -50 97 -38 -105 -104 -40 Vg /RS -41.05% -25.30% 39.67% 25.94%  9.78% -8.81%
BEREINUWEHR 21 46 515 1,779  -1,903 207 EBITF| 2 {5l fi 5 -47.2 52.7 8.6 49 7.5 275
NEFRE 6 35 78 1,970  -1,600 200 WRE R 27.32%  36.70% 53.81% 71.26% 52.31% 46.93%
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VE AL LT & S TS T F A8 K IRE PR BT
afs —AKR —AA =—AA =AA =AH THPRMRRERLTENN “EN"F L, A
EAN 0 0 0 0 0 “HHEET IF 20, N PR IF 3, A YRET R4
W 0 0 0 0 0 », ZEFHHEFHRELIRES, FATHFHHFTE
il 0 0 0 0 0 LU
B 0 0 0 0 0 KA D 5 FH RTINS
5 0.00 0.00 0.00 0.00 0.00 1.00 =% A ; 1.01~2.0=3## ; 2.01~3.0="F %
R PIEAL 3.01~4.0=1 4+
L F A B % INA R ) AR(L) i S 5 R A FAE B
F5 R WA H B ARH 148.54 140
1 20150331 A 74.60 90.00~100.00 128.68 120
2 2015-04-09  F A 90.24 N/A 108.82 ;80
3 2016-03-15 EN 51.98 N/A 88.96 -
4  2016-04-21 EYN 55.02 N/A 69.10 pou
5  2016-05-05 ESN 57.47 N/A 49.24 20
6  2016-06-24 ESN 30.86 N/A 55 -
7  2016-07-27 EN 32.90 N/A N & B B &8 B B B
8  2016-08-17 EPN 32.84 N/A 3 g8 8 g 4 g 8 &
7')’(«}‘%7 ﬁ‘_»\ilf‘fﬁ"ﬁzﬁff — — — — — — — —
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Ko

R 7 A X T EAIEARLF A RINHK T 69 NTF TR RFE XA FA, 2B 2IER AL 0 A R X
AT 809 A Fe T B TRAEEATRAIE, St TZFRA A8 —att, B A REREfmietk, LEARE P
T B TN BB AR N T AR B HI, EREFR@ LT, THAMEIAK,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA RARE AR TR S MM BT H F X TR 69 b = e, & A LNEE AT E. BEiEREN
BPREEABEGETELRENRAGHOEB RN, R (EALE) BRRIBZRAE. REAY., RS
b AG1E B RTE R T LR RAZT . R, At RS RLBMEEIN, BEIERTHIRE b o 1) 5T | L4545
32 DU AR AT F24%
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X S\ 8] E AR R F BURAE S AT £ kIR 5o

KIRE R E DM ROAREE, WERS Tk, EARESITERNET R 5 L EUFF 50 AR 090 & AT
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AP EAE B S IEREA ARSI E PR, EESIEAR P18 AR EEIERM RS ITHRA, &
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w35: 021-60753903 %75 : 010-66216979 w,35: 0755-83831378
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