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BE LR, FELTAR

ALE Y DAY X )

R H 2014 2015 2016E 2017E 2018E

P A PO (L) 1.120 0.932 1.053 1.201 1.411
BT () 6.02 6.73 7.59 8.69 10.00

R

ZEnRLR(T) -0.68 -0.17 0.23 0.30 0.21

B & (12) 6.38 10.93 9.96 8.74 7.43
TR AT B E (1) 16.52 29.22 45.96 45.96 45.96
% F)0H 38 K £ (%) -6.90% 5.35% 13.03% 14.02% 17.54%
H P IR F (%) 14.69% 13.83% 13.87% 13.81% 14.11%
B LR (A 7 RE) 2,237.75 2,83520 2,835.20 2,83520 2,835.20
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MR: Z R B E
s (ARTFEA L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-X'T 31 ON 102,068 120,925 128,089 137,781 150,907 166,615 il 6,648 6,643 9,776 10,205 11,551 12,021
HkE 18.5% 5.9% 7.6% 9.5%  10.4% )Rl & & 10,097 7,174 6,297 6,821 7,266 8,023
EXAT S ¥ -93,042 -110,779 -115,739 -124,528 -135,859 -149,429 I 45553 56,697 59,176 61,411 66,999 73,691
% Hf B M 91.2%  91.6%  90.4%  90.4%  90.0%  89.7% F AR T~ 9,449 12,171 10562 12,173 13,079 14,165
EX| 9,026 10,146 12,350 13,253 15,048 17,185 AT 71,747 82685 85811 90,610 98,895 107,900
% B HA 8.8% 8.4% 9.6% 9.6%  10.0%  10.3% %.& 5/~ 89.6% 88.4% 86.3% 87.3% 88.2% 88.9%
B A A4 A Ao -1,495  -2,405  -3,344  -3582  -4,074  -4,665 EEES 6,267 7,956 10,384 10,384 10,384 10,384
% B HA 1.5% 2.0% 2.6% 2.6% 2.7% 2.8% B & 3 875 1,197 1,133 1,200 1,110 1,219
EDI%:| -2,842  -3,077 -3625 -3,858  -4,376  -4,832 %.& 74/~ 1.1% 1.3% 1.1% 1.2% 1.0% 1.0%
% B HA 2.8% 2.5% 2.8% 2.8% 2.9% 2.9% T 472 825 947 957 984 1,010
it -252 -278 -317 -344 -377 -417 AT~ 8,208 10,838 13,622 13,241 13,278 13,512
% Hf E M 0.2% 0.2% 0.2% 0.3% 0.3% 0.3% %.5 55~ 10.4% 11.6% 13.7% 12.7% 11.8% 11.1%
AALATA)E (EBIT) 4,437 4,386 5,064 5,469 6,220 7,272 Wt 80,045 93,523 99,433 103,850 112,173 121,412
Y% # BN 4.3% 3.6% 4.0% 4.0% 4.1% 4.4% 48 43K 12,443 10,528 5,454 6,857 7,790 8,324
0w %% A -28 -305 -452 -530 -600 -675 R A ER 33,797 39,900 43,127 46,480 49,326 52,708
Y% # BN 0.0% 0.3% 0.4% 0.4% 0.4% 0.4% AR Ak 2,833 3,027 5,278 2,682 2,879 3,145
AL K -253 3 -342 -30 -1 -3 R AR 49,072 53,456 53,859 56,019 59,995 64,178
A AL Bl 63 -39 50 0 0 0 K52 12,711 15,168 14,137 14,237 14,337 14,437
ESiE-S 305 561 613 626 638 651 H A K AR 1,908 2,719 4,767 3,478 3,488 3,498
% A2 71 F174 6.6% 120%  12.2% 11.1%  10.0% 8.8% 5 4% 63,690 71,344 72,763 73,734 77,820 82,113
ER IR 4,523 4,606 4,932 5,534 6,257 7,245 HEER AR S 12,552 17,073 19,095 21,527 24,648 28,366
Bl FY 4.4% 3.8% 3.9% 4.0% 4.1% 4.3% VLA 3,802 5,106 7,575 8,589 9,705 10,933
Bk Sl 60 77 92 100 110 120 AR AR S A 80,045 935523 99,433 103,850 112,173 121,412
Vit AT A1 4,583 4,684 5,024 5,634 6,367 7,365
FIHE 4.5% 3.9% 3.9% 4.1% 4.2% 4.4% RS A
P 134 -1,191  -1,309  -1,460  -1,634  -1,846  -2,136 2013 2014 2015 2016E 2017E 2018E
VA 26.0%  27.9%  29.1%  29.0%  29.0%  29.0% N LEEE
4 #1014 3,392 3,374 3,564 4,000 4,520 5,229 E-3 i3 8- 1.203 1.120 0.932 1.053 1.201 1.411
VHIE RS 699 867 922 1,015 1,116 1,228 FHRA T 5.609 6.022 6.735 7.593 8.694  10.005
V2 G TR 8] By A i 2,693 2,507 2,641 2,986 3,404 4,001 HRZENEHR 2.125 -0.678 -0.166 0.229 0.303 0.206
FAE 2.6% 2.1% 2.1% 2.2% 2.3% 2.4% H PR A) 0.100 0.150 0.200 0.100 0.100 0.100
EES
eLAER (ARTEFR) il W &S 21.45%  14.69%  13.83% 13.87% 13.81% 14.11%
2013 2014 2015 2016E  2017E  2018E BN EE 3.36% 2.68% 2.66% 2.87% 3.03% 3.30%
4 #1014 2,670 3,392 3,374 4,000 4,520 5,229 BNF Rl s F 7.58% 6.41% 7.19% 7.11% 7.38% 7.89%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 210 435 231 274 293 359 EX- DT NP EE 11.96%  18.48% 5.92% 7.57% 953%  10.41%
ElZZ3- gt &1 243 -524 -234 -1 -58 -114 EBIT 3k % 12.57%  -1.13%  15.44% 8.00% 13.73%  16.92%
R ] 1,632 -5,224 -3,844 -3,625 -3,897 -4,889 A EE K E 24.90%  -6.90% 5.35% 13.03% 14.02% 17.54%
ZEENREER 4,754  -1,921 -472 648 859 585 B R E 31.05%  16.84% 6.32% 4.44% 8.01% 8.24%
LN d -633 -546 -607 -112 -120 -370 FEEERS
S -93 -460 -413 0 0 0 R K B B R 11.9 11.8 8.3 8.0 7.5 7.5
B 59 167 137 626 638 651 AR R R 158.7 168.5 182.7 180.0 180.0 180.0
B EFHRE AR -667 -839 -883 514 518 281 R AT KR 4 R H 21.8 24.2 24.2 22.0 22.0 22.0
e SN 420 1,096 3,245 0 0 0 B 3% /= B 4 R 2.6 2.8 3.0 2.8 2.6 2.4
A3 -684 5,433 880 242 1,043 645 ki
L2t -1,790 2,739 -3,175 975  -1,074  -1,041 % BRI R AR 123.39% 90.41%  48.68%  46.67%  40.00%  35.39%
EFEHREHER -2,053 3,790 950 -733 -31 -396 EBIT # & #R 5 45 4¢ 156.0 14.4 11.2 10.3 10.4 10.8
s AT 2,034 1,030 -405 429 1,346 470 FE AR E 79.57% 76.28%  73.18% 71.00% 69.37% 67.63%
KB B, BEIERFT AT
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G BFF IR INAR ) ART(E) 5 S 5 5 A A
A% AH A wH BaEH e [ e
1 2015-04-13 EA 16.93 22.00~25.00 voer Lo - 3,000
2 2015-04-16 EA 16.23 20.00~22.00 1895 |ooooo
3 2015-08-31 EN 17.31 15.00~20.00 1503 L 2,000
4 2016-09-18 EA 11.11 14.00~15.00 1361 koY
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P@EARs R, R, FEAHEAAESIERAY A RS, LRESAREFITETA B R G T F=15
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%

HEFREAFGHEALT, BEIERGXIEIM TR AHFA RE T RN ST RATHIERFHTS, FTRA
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
BRIFFAR—5, BEHATTAERHIKE ABEmR A BEIEANEF .

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
f£#.: 021-61038200 1% #.: 010-66216793 t£ A.: 0755-83830558
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