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B R A(E IR 1.532
RABIE A (T 7R 281
(L) 27.4
T AE(E 7 L) 41,985
R TFAL(E T L) 7,698

BB AT k-7 g A& ¥ 5tk
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2 8] B A A B AEAE

F{ AT 2014A 2015A 2016E 2017E 2018E
BN (87 ) 1,805.96 2,023.40 3,730.00 5,200.00 6,800.00
3K E yoy% 101.85% 12.04% 84.34% 39.41% 30.77%
b AR 484.01 568.29 933.01 1,302.99 1,695.13
3K E yoy% 1700.17 17.41% 64.18% 39.65% 30.10%
FRkE (L) 0.50 0.38 0.61 0.85 1.11
BRNERE 0.45 0.46 0.82 1.23 1.04
FFRFAEE 35.53% 10.83% 15.36% 17.66% 18.68%
P/E 19.54 52.93 44.42 31.80 24.45
PEG 0.01 3.04 0.69 0.80 0.81
P/B 6.94 5.73 6.68 5.50 4.47
&iE:
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B OF4: NG AH 16 F Gk, 16 FN LA LI 37.301LT, R
P K 84.30%; EAITEF LA A4FE 0.33 100, RLEE
65.02%, 44 EPS % 0.64 7. #-F 34 ROE ¥ 12.65%, Fl b 13.34
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B#1: LEBHHFFTA

MR ARTEHL) B ARTAEAERL)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
B BB 895 1,806 2,023 3,730 5,200 6,800 il = 110 389 1,166 3,584 5,234 6,705
Wk -11.40% 101.9% 12.0% 84.3% 39.4% 30.8% IR 290 227 1,086 1,527 2,327 3,368
Bl A -732 -745 -780 -1,865 -2,548 -3,366 8 119 88 278 318 463 659
% BB 81.9% 41.3% 38.6% 50.0% 49.0% 49.5% Foftb i B 55 16 48 76 103 153
EH 162 1,061 1,243 1,865 2,652 3,434 B 553 724 2,705 5,505 8,126 10,884
% A 18.1% 58.7% 61.4% 50.0% 51.0% 50.5% % £ 42.2% 46.4% 30.6% 56.7% 66.0% 72.3%
EBL G R M 2 21 -26 -33 -58 74 Ko 0 1 34 34 34 34
% A 0.2% 1.2% 1.3% 0.9% 1.1% 1.1% E T 679 1,526 3,617 3,529 3,448 3,376
B3 27 -360 -349 412 572 734 51.9% 97.7% 41.0% 36.4% 28.0% 22.4%
% HENA 3.0% 19.9% 17.2% 11.1% 11.0% 10.8% 72 229 2,200 314 374 442
A -109 -93 -125 -336 -468 -612 AR B 756 838 6,127 4,204 4,183 4,179
% HIEEHA 12.2% 51% 6.2% 9.0% 9.0% 9.0% % & 5 57.8% 53.6% 69.4% 43.3% 34.0% 27.7%
SUBRTRE (EBIT) 24 587 744 1,084 1,554 2,013 BwEEET 1,309 1,562 8,832 9,709 12,309 15,063
% BIEHA 2.7% 32.5% 36.8%°  29.1% 29.9% 29.6% LIk 328 50 835 151 151 151
T %5 -15 1 -30 0 0 0 JSEA I 108 815 1,279 1,524 2,678 3,585
% FFEFHEA 1.7% 0.0% 1.5% 0.0% 0.0% 0.0% Fefth e 5h i fi 14 829 275 449 612 800
BEPER A -3 2 24 0 0 0 HEh s 450 1,694 2,390 2,124 3,442 4,536
AR EAL SN R 0 0 0 0 0 0 S e 0 75 493 493 493 493
Bl 0 0 0 0 0 0 oAb 5 i 0 20 950 950 950 950
Yo Bl HTF I 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% Fifk 440 188 3,531 3,622 4,940 6,035
EOILFIE 7 590 690 1,084 1,554 2,013 YERRAR A 842 1,362 5,248 6,076 7,379 9,074
EOA 0.7% 32.7% 34.1% 29.1% 29.9% 29.6% DR AR R 28 12 54 11 -10 -45
ERIZIS 3 23 5 -3 0 0 0 AR RN AT 1,309 1,562 8,832 9,709 12,309 15,063
R AE 30 585 687 1,084 1,554 2,013
Flig%E 3.3% 32.4% 34.0% 29.1% 29.9% 29.6% 2R 52 s
FiEL 6 -101 -119 -194 272 -354 2013 2014 2015 2016E 2017E 2018E
Y i 19.0% 17.3% 17.3% 17.9% 17.5% 17.6% R
R 24 484 568 890 1,282 1,660 Rl o) 0.077 0.501 0.379 0.622 0.869 1.130
DR AR 2 -3 0 0 -43 21 -35 B BT O0) 2.417 1.410 3.498 4.050 4.919 6.049
HRF AT RRFE 27 484 568 933 1,303 1,695 B A E DA OT) 0.293 0.453 0.457 0.823 1.228 1.044
PFIE 3.0% 26.8% 28.1% 25.0% 25.1% 24.9% AR O8) 0.000 0.000 0.070 0.070 0.000 0.000
[ %
RERER ARFHAL) SN E e 3.19%  3553%  10.83%  15.36% 17.66%  18.68%
2013 2014 2015 2016E 2017E 2018E M 2.04% 15.30% 6.22% 9.67% 10.63% 11.30%
VR 24 484 568 890 1,282 1,660 [ YNNG e 1.81%  42.94% 9.83%  2259%  35.89%  44.13%
DR A i 0 0 0 -43 21 -35 BKE
IS 34 42 68 107 107 99 ERRN N TS -11.40%  101.85%  12.04%  84.34%  39.41%  30.77%
LB 10 9 24 0 0 0 EBITH K% -63.00% 2320.17%  26.77%  45.71%  43.38%  29.53%
EIER S 34 -97 26 237 452 -192 EEARERIES -56.35% 1700.17% 17.41% 64.18% 39.65% 30.10%
ZEBRHALPR 102 437 685 1,191 1,821 1,531 SR KR 10.02%  139.78%  188.72% 5.65%  26.78%  22.38%
AT 217 85 1,601 -1,868 87 95 B EAL
e -23 30 -3 0 0 0 ISR R A R 65.9 67.7 141.4 91.7 100.3 111.1
Hetr 0 -1,539 -87 0 0 0 TE B R 50.5 50.8 85.7 62.3 66.3 71.4
BREIIT SRR -240 -1,594 -1,781 1,868 -87 -95 AR K P e R 39.6 52.0 130.6 74.1 85.6 96.7
JBA TS v 0 36 449 0 0 0 [ 5 978 7= Ja e R 123.5 67.9 131.0 106.4 70.4 49.7
e 46 40 1,272 -684 0 0 (=20l
Hoft -30 779 -105 0 -105 0 U/ AL 25.08%  -19.22%  18.00%  -35.29%  -51.54%  -58.36%
ERFHASHR 16 855 1,616 -684 -105 0 EBITH] S (R BEA5 4L 1.6 -703.7 24.9 — — —
bLERERIN- 8 -122 -301 521 2,375 1,629 1,436 WU 34.10%  56.56%  41.96%  36.94%  39.86%  39.84%
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BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 7@ A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS I (BAT 4540 Aaxt B A A &5 S Aaxt T % R L. i
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
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FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
AREI SR ETET K G B oty FH T MBS, BRUH LS QT XEMEH KGR ARETEY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
I, A S RFLIRAE A9 M A A R AR BV AT A2 AR . A IR o AT AR 69 3T RUIR 5 5T A R E SN
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