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MARF. AL, ABEF 20 /A, RFNEITEML. A5, ML, &84T, €785 BFERHT
— IR T AT AL AE, AATE T4 30 HERVA L, LKL, & FI1KE 2015-2017 4 F)E RKF 2000 7.
2500 7. 3000 7 /L, wA¥kiz#IK 51%it, KK =F4F4FE%H 1020 7. 1275 7. 1530 7. sLAAC T 2 B
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HBE (ARFTEFA) KA (ARTEFA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX-2'% S I\ 655 645 711 808 921 1,055 Ll 296 324 150 472 593 759
g% -1.4%  10.1% 13.7% 14.0%  14.6% Rk R 19 15 19 21 24 27
EX-Z 5 ¥ 521 -488 517 -581 -658 746 % 207 234 273 255 288 327
% £ £ A 79.6%  75.6% 72.8% 72.0% 71.5% 70.7% H A AT~ 7 8 234 5 5 6
2,4 134 157 193 226 263 309 Pk o 529 581 676 753 911 1,119
% £ £ A 20.4% 24.4% 27.2% 28.0% 285% = 29.3% % & 7/~ 59.5%  77.4% 77.0% 62.8% 67.1% 72.1%
Ak FL A B A 2 3 3 3 -4 -4 KK 0 0 0 1 0 0
% £ £ AN 03%  0.4%  04%  0.4%  04%  0.4% B &K 272 83 99 345 349 336
Bk 9 -10 -13 -15 -17 -19 % & 7~ 30.6%  11.0% 11.2% 28.8% 25.7% 21.7%
Yo £ A 1.4% 1.6% 1.8% 1.8% 1.8% 1.8% IR A 87 85 98 97 9% 95
B HA -27 -34 -38 -43 -49 -56 ERBDK T 360 170 202 446 447 433
% 45 £ KA 4.2% 5.3% 5.3% 5.3% 5.3% 5.3% % & 7~ 40.5%  22.6% 23.0% 37.2% 32.9% 27.9%
BALAT A (EBIT) 96 111 140 166 194 230 % = &t 889 751 879 1,199 1,357 1,552
% 4 B KA 14.6% 17.1% 19.7% 20.5% 21.0% 21.8% 42 Atk ak 10 0 0 0 0 0
W43 2 9 5 6 1 14 AR 9 129 207 177 201 228
%o £41 HEA 0.3% -15% -0.8% -0.8% -12% -1.3% i itk 26 36 30 56 60 66
F ALK 0 0 0 0 0 0 A FiE 132 165 237 233 261 294
N RNAEE S A 0 0 0 0 0 0 ¥R % 0 0 0 0 0 1
F S e 0 0 0 0 2 4 Ak 5 0 0 13 0 0 0
Y £ 77 7107 00%  00% 00%  0.0% 1.0% 1.6% Rk 132 165 250 233 261 295
Bk A5 94 120 145 172 207 247 XY S 757 791 846 951 1,082 1,243
Bl FY E 14.4% 18.7% 20.4% 21.3% 22.5% 23.5% YRR FRAR A 0 13 14 14 14 14
ST NS 4 10 9 0 0 0 AR AR BT 889 968 1,111 1,199 1,357 1552
FLAT A 98 130 154 172 207 247
DES 14.9% 202% 21.7% 21.3% 22.5%  23.5% Dl
g 25 33 -40 -43 52 62 2011 2012 2013 2014E 2015E  2016E
FFAER 257% 25.4% 25.9% 25.0% 25.0% = 25.0% BRI
A 73 97 114 129 155 186 BRI A 0.776 1.033  0.600 0.346 0415  0.496
W HE R R 0 1 2 0 0 0 BN 8.094 8459 4525 5086 5786  6.648
V3 B F A 3) # s 73 97 112 129 155 186 T2 BN 1.076 1392 0911 2081  1.026  1.203
e 11.1% 150% 15.8% 16.0% 16.8% 17.6% BN A 0.660 0.680  0.100 0.130 0130  0.130
HRE
AEAER (ARPEFIA) HR I EFE 9.50%  12.22% 13.27% 13.59% 14.34% 14.93%
2011 2012 2013 2014E 2015E  2016E BRENHE 8.16%  9.98% 10.11% 10.78% 11.43% 11.96%
A A 73 96 119 129 155 186 BT AN H F 9.27%  10.27% 12.04% 12.89% 13.26% 13.68%
DX -3 & X 0 0 0 0 0 0 e ]
EIA Z 27 30 32 38 48 53 B UL EE 1555%  -1.45% 10.09% 13.67% 13.99% 14.57%
ERTNE 7 0 -8 4 -2 -4 EBITH ¥ & 8.47% 15.68% 26.46% 18.61% 16.85% 18.43%
BiE AT 5 4 28 218 9 -10 ) b % 2.14% 33.19% 16.18% 15.12% 20.04% 19.65%
BEEHALER 101 130 170 389 192 225 BRI E 30.58%  8.98% 14.72% 36.44% 13.25% 14.35%
FATZ 23 -60 -78 -53 -49 -40 RESEES
FH 0 10 437 -1 0 0 J R 2K B 5 R S 9.1 7.4 3.8 35 35 35
Al 0 0 13 0 2 4 B8 B R A 160.2 1648 178.8  160.0 160.0  160.0
BEEFDANEH AR -23 -50 372 54 -47 -36 JL A 2K B 5 R 36.8 317 39.7 35.0 35.0 35.0
FRAETE 440 12 0 0 0 0 B 5 R 7T B 4 R A 111.2 " #DIV/O! "#DIV/O! 1336  118.6 99.2
RS -172 -10 0 -13 0 1 ke
A 73 62 63 0 24 24 BAAE/RARA  37.76% -40.38% -17.46% -48.94% -54.09% -60.24%
EREHAELER 194 -60 -63 -13 24 23 EBIT ) & 4R 42 4% 56.2 -11.7 26.1 25.7 -17.6 -16.4
RS RE 272 21 479 322 121 166 KE RS 14.82%  17.02% 22.54% 19.46% 19.25% 18.99%
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