20174 02 H 17 H

Z488% 4 (000807.52)

WL EN HHIFR

=] = IIE 75

SINOLINK SECURITIES
ER A

Ry

8] RF

THMAE (ARF): 7.40 T
BArfAs (AR T): 9.00-10.00 T

A K e+ REH ), B3R ik

RIATF AR S FATLHE

‘ AL ¥ LAY XD,
B (AR ) 5 H 2014 2015 2016E 2017E 2018E
T ETRE AR(E 7 IR) 1,721.83  pi ARk & (L) -0.303 0.015 0.132 0.263 0.296
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2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E  2017E  2018E
EX-RIE 2 PN 14,928 19,093 15,852 17,163 17,974 18,275 i 1,077 1,688 3,248 3,000 2,500 2,000
KR 27.9%  -17.0% 8.3% 4.7% 1.7% L AR T 971 608 1,045 897 939 955
EE % A -14,249 -18,280 -14,735 -14,984 -15,200 -15,242 17 18 2,482 2,775 2,363 2,258 2,290 2,297
Y% # LA 95.5%  95.7%  93.0%  87.3%  84.6%  83.4% At i B B 1,037 1,098 1,137 1,096 1,057 1,058
Eegil] 679 812 1,117 2,179 2,774 3,033 B ¥ e 5,567 6,169 7,793 7,250 6,787 6,310
% # B A 4.5% 4.3% 7.0% 12.7% 15.4% 16.6% % £ 5~ 24.2% 25.3%  26.6%  25.0% 24.8% 23.7%
Ol B4 e B -6 -7 -18 -19 -20 -20 K 0 # 302 301 390 391 390 390
% # LA 0.0% 0.0% 0.1% 0.1% 0.1% 0.1% ] 5E % 15,359 15,895 18,496 18,986 19,036 18,820
Hlk % -302 -391 -434 -470 -492 -501 Y% st 66.9% 65.1%  63.2% 65.6% 69.5% 70.8%
% # B A 2.0% 2.0% 2.7% 2.7% 2.7% 2.7% P Y 1,004 1,013 1,170 1,127 1,090 1,060
AP -340 -432 -457 -494 -518 -526 3k ¥t 2 B = 17,400 18,236 21,489 21,705 20,596 20,272
% £ B 2.3% 2.3% 2.9% 2.9% 2.9% 2.9% % £ F 75.8% 74.7%  73.4% _ 75.0% 75.2% 76.3%
BB AT A GE CEBIT) 31 -17 209 1,195 1,744 1,986 | -7 22,967 24,405 29,282 28,955 27,382 26,582
% # B A 0.2% n.a 1.3% 7.0% 9.7% 10.9% LA K 7,565 6,941 7,933 10,337 7,959 13,875
Ih %5 B H -528 -884 -992 -778 874  -1,001 LA 3K T 3,364 4,664 7,564 7,269 7,386 7,411
% # B ILA 3.5% 4.6% 6.3% 4.5% 4.9% 5.5% I A U 3 A 236 219 279 109 112 191
TE A Bk -30 -134 -132 2 0 0 it 3l f i 11,165 11,824 15,775 17,715 15,457 21,477
2 ot 18 AR B ik g 1 0 0 0 0 0 39 BY K 4,149 4,798 3,237 3,237 3,237 3,238
g e 1 70 -3 1 1 1 At K 41 i 2,236 3,084 3,625 825 825 825
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Ol i 3 -526 -966 -919 416 871 986 R RN 3,899 3,429 5,617 6,151 6,837 15
Bl F i # n.a n.a n.a 2.4% 4.8% 5.4% > B R B A 1,518 1,270 1,027 1,027 1,027 1,027
Bl A Y 392 61 557 44 44 44 AERAERSE SR 22,967 24,405 29,282 28,955 27,382 26,582
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F 1 % n.a n.a n.a 2.7% 5.1% 5.6% t & 4 i
BT 13 B 24 184 77 -115 -229 -257 2013 2014 2015 2016E  2017E  2018E
Hr 8 # % n.a n.a na 250% 25.0% 25.0% -y
& F) -110 =721 -439 345 686 772 (3 0.010 -0.303 0.015 0.132 0.263 0.296
> O R B A -126 -254 -468 0 0 0 & AT 2.533 2.228 2.958 3.240 3.601 0.008
BHETBARMSRI 16 -467 29 345 686 772 FWREENE R 1.506 0.190 1.618 0.528 2.036 1.639
#F 0.1% n.a 0.2% 2.0% 3.8% 4.2% A R 4.374 4.374 6.171 0.000 0.000 4.000
B )% &
BERBR (NRTAAR) el 0.41% -13.62% 0.52% 5.61% 10.03% 5243.4%
2013 2014 2015 2016E  2017E  2018E MBI 0.07% -1.91%  0.10%  1.19%  2.50%  2.91%
e IR -110 721 -439 345 686 772 BN B A 25 R 0.14% -0.08%  1.36%  4.16%  6.59%  7.86%
B 4 ST 594 869 1,052 1,056 1,158 1,248 K K
Ak 28 WA 520 611 997 -250 1,938 1,010 EEW SN K % 39.61%  27.90% -16.97% 8.27% 4.73% 1.67%
HiEREED 1,314 -466 1,462 -148 83 81 EBITH K % -76.96% -156.28% -1305% 472.71% 45.89% 13.86%
Z2EEDNAEHER 2,318 292 3,072 1,002 3,865 3,111 R i K 5 18.87% -3002.2% -106.3%  1074% 98.78% 12.60%
PRI K -1,880  -1,235 -969 261 -1,127 -957 B P K R 22.04% 6.26% 19.98% -1.11% -5.43%  -2.92%
o -234 -18 -112 -1 0 0 BrEg®RBh
Al 32 43 =7 1 1 1 IV R N 5.2 2.9 4.9 5.0 5.0 5.0
BEEHREHH 2,082  -1,210 -1,088 261 -1,126 -956 17 B0 A 5 R B 53.8 52.5 63.6 55.0 55.0 55.0
JB AL 3% Bt 580 0 2,370 0 0 0 IVENN R N 52.0 51.5 79.0 80.0 80.0 80.0
fiit AL 3% Bt -823 754 -1,911 -406  -2,378 5,917 [l 5& Bt 7= A e R 8 291.6 254.1 373.4 365.5 356.3 355.9
A -301 266  -1,518 -584 861  -8,572 (X8
BERFEHNEER -545 1,021 -1,060 -990 -3,239 -2,655 AR R R 214.84% 235.20% 131.27% 158.45% 120.75% 1527.4%
EBITF| & {& F £ % 0.1 0.0 0.2 1.5 2.0 2.0
HEBRE -309 103 924 -248 -500 -500 RS 76.42%  80.75% 77.31% 75.21% 71.28% 96.08%
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