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s Ex (ARTFEA L) F 2 AhAR (ARFEA L)
2012 2013 2014  2015E  2016E  2017E 2012 2013 2014 2015E 2016E 2017E
EX-Z'T 3 ON 59,256 59,652 55,600 58,117 59,092 60,110 il 3,597 3,035 6,891 7,000 7,200 7,500
HkE 0.7% -6.8% 4.5% 1.7% 1.7% )Rl & & 3,989 9,366 5,980 6,198 6,302 6,410
EXAT S ¥ -58,291 -56,496 -51,249 -53,068 -54,057 -55,058 I 8,382 8,809 7,905 8,723 8,886 9,051
% Hf B M 98.4%  947%  922%  91.3% 915%  91.6% F AR T~ 1,541 1,442 2,594 847 859 871
EX| 965 3,156 4,350 5,049 5,035 5,052 AT 17,509 22,653 23,370 22,768 23,247 23,832
% B M 1.6% 5.3% 7.8% 8.7% 8.5% 8.4% %.5 5~ 26.9% 32.3% 32.0% 33.0% 35.1% 37.5%
B A A4 A Ao -206 -229 -192 -203 -207 -210 KT 405 1,487 122 123 122 122
% B M 0.3% 0.4% 0.3% 0.4% 0.4% 0.4% B & 3 43,064 42,048 45589 42,801 40,121 37,386
EDI%:| -610 -581 -749 -785 -798 -811 %.5 3/~ 66.3% 60.0% 62.5% 62.1% 60.6% 58.8%
% B M 1.0% 1.0% 1.3% 1.4% 1.4% 1.4% T 3,910 3,821 3,798 3,198 2,696 2,273
it -1,659  -1,489  -1515  -1,598  -1,625  -1,653 AT~ 47,462 47,432 49598 46,124 42,941 39,784
% # E N 2.8% 2.5% 2.7% 2.8% 2.8% 2.8% 73.1% 67.7% 68.0% 67.0% 64.9% 62.5%
A AL AT A (EBIT) -1,509 857 1,894 2,463 2,405 2,377 ¥ & & 64,971 70,084 72,968 68,892 66,188 63,615
Y% # B M n.a 1.4% 3.4% 4.2% 4.1% 4.0% FRRE 28,993 31,097 33,029 27,237 23,727 20,187
0w %% A -1,818  -1,261  -1,894 2,092 -1,921  -1,684 R AT ER 15,422 17,833 17,431 19,015 19,364 19,719
Y% # B M 3.1% 2.1% 3.4% 3.6% 3.3% 2.8% AR AR 724 454 590 377 383 390
AL K -127 -83 -62 -20 0 0 R AR 45139 49,384 51,049 46,628 43,475 40,296
A AL Bl 0 -3 5 0 0 0 K52 6,639 6,898 5,684 5,684 5,684 5,685
ESiE-S 50 365 12 15 15 15 H A K AR 556 577 5 0 0 0
% A2 71 #174 -1.5% 252.8% 9.3% 3.2% 2.5% 1.9% 5 4% 52,334 56,859 56,738 52,312 49,159 45,981
ERIZ Rz -3,404 -126 -45 366 499 707 18 B R AR AR 38 10,941 10,413 11,753 12,053 12,452 13,008
Bl FY n.a na na 0.6% 0.8% 1.2% VL ARG 1,697 2,812 4,477 4,527 4,577 4,627
ERZ & 23 271 177 100 100 100 AR AR S A 64,971 70,084 72,968 68,892 66,188 63,615
Vit AT A1 -3,381 144 132 466 599 807
FIHE n.a 0.2% 0.2% 0.8% 1.0% 1.3% RS A
P 4% -106 -18 -28 -117 -150 -202 2012 2013 2014 2015E 2016E 2017E
VA na 12.6%  21.0%  25.0%  25.0%  25.0% N LEEE
4 #1014 -3,487 126 104 350 449 606 E-3 i3 8- -1.087 0.028 0.011 0.099 0.132 0.184
VHIE RS -209 42 72 50 50 50 FHRA T 3.628 3.453 3.897 3.997 4.129 4.313
V2 G TR 8] By 4 A i -3,278 84 32 300 399 556 HFRZENEAR 1.919 0.292 2.410 2.690 1.940 1.891
FAE n.a 0.1% 0.1% 0.5% 0.7% 0.9% H PR A) 0.000 0.000 0.000 0.000 0.000 0.000
k€S
AR ERE ARFEFA) RN EE -29.96% 0.81% 0.27% 2.49% 3.21% 4.27%
2012 2013 2014  2015E  2016E  2017E BN EE -5.05% 0.12% 0.04% 0.44% 0.60% 0.87%
4 A1 -3,463 147 147 350 449 606 BT AN SR -3.22% 1.46% 2.72% 3.73% 3.88% 4.10%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
e 4 F ok 2,947 2,794 2,763 3,477 3,372 3,298 ZEESBNERE -19.69% 0.67%  -6.79% 4.53% 1.68% 1.72%
ElZZ3- gt &1 1,870 939 1,744 2,156 1,953 1,722 EBIT 3k % i -156.77% 121.04%  30.08%  -2.35%  -1.17%
TEF LN -304  -3,011 2,614 2,130 77 76 )i K i 102.58% -61.81% 829.98%  33.12%  39.17%
ZEENREER 1,050 869 7,268 8,112 5,851 5,701 B R E -22.63% 7.87% 411%  -559%  -3.93%  -3.89%
LN 41,092 -2,360  -3,124 80 -89 -40 FEEERS
S 180 -616 140 -1 0 0 R 3K B B R 8.2 9.4 12.4 125 125 125
B 482 161 1,353 15 15 15 AR R RH 61.7 55.5 59.5 60.0 60.0 60.0
BFEF AR AR -430 -2,815  -1,631 94 -74 -25 R AT K R 4 R $ 34.1 38.0 48.2 50.0 50.0 50.0
e SN 0 707 361 0 0 0 B 3% /= B 4 R 248.6 250.0 266.5 238.3 217.4 196.8
AR 3 -7,701 2,494 -846  -5,795  -3,509  -3,540 ke
B -2,300 -1,818 -2,137 -2,302 -2,068 -1,837 & AR RAR A 252.22% 261.74% 194.78% 155.08% 129.21% 103.00%
EFEHREHR -10,000 1,384 2,622  -8097 -5577  -5376 EBIT # & #5454 -0.8 0.7 1.0 1.2 1.3 1.4
s AT -9,380 -562 3,015 109 200 300 FE AR E 80.55% 81.13%  77.76%  75.93% 7427% 72.28%
KB B BEIERFT AT
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