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MR: Z R B E
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 91,579 89,581 99,373 135,324 137,500 139,740 il 1,614 1,959 3,032 3,500 3,800 4,000
HkE -2.2%  10.9% = 36.2% 1.6% 1.6% )Rl & & 10,582 8,140 17,503 14,747 15,730 19,018
EXAT S ¥ -86,565 -84,092 -91,933 -124,447 -124,509 -124,260 I 12,572 11,990 11,496 15,343 15350 17,022
% Hf B M 945%  939%  925%  920%  90.6%  88.9% F AR T~ 1,296 1,148 3,671 2,491 2,492 2,487
EX| 5,015 5,489 7,440 10,877 12,991 15,481 AT 26,064 23,237 35703 36,080 37,372 42,527
% B HA 5.5% 6.1% 7.5% 8.0% 9.4% 11.1% %.& 5/~ 26.4% 24.5% 37.2% 39.0% 41.2% 46.0%
B A A4 A Ao -287 -205 -320 -284 -316 -321 P RISy 4,828 5,275 5,828 5,829 5,828 5,828
% B HA 0.3% 0.2% 0.3% 0.2% 0.2% 0.2% B & 3 66,558 64,704 52,584 49,752 46,752 43,571
EDI%:| -846 -831 -994  -1,218  -1,238  -1,272 %.& 74/~ 67.4% 68.3% 54.7% 53.8% 51.6% 47.1%
% B HA 0.9% 0.9% 1.0% 0.9% 0.9% 0.9% T 953 1,122 1,520 791 674 575
it -2,644  -2,846  -3,269  -3586  -3,713  -3,913 AT~ 72,664 71,440 60,361 56,374 53,255 49,976
% Hf E M 2.9% 3.2% 3.3% 2.7% 2.7% 2.8% %.5 55~ 73.6% 75.5% 62.8% 61.0% 58.8% 54.0%
AALATA)E (EBIT) 1,238 1,607 2,856 5,789 7,725 9,975 Wt 98,728 94,676 96,064 92,455 90,628 92,503
Y% # BN 1.4% 1.8% 2.9% 4.3% 5.6% 7.1% 48 43K 26,916 27,555 34,166 17,924 11,815 7,332
0w %% A -1,689  -1,310 -2,164  -1,626  -1,128 -775 R A ER 26,660 22,826 21,834 31,509 31,620 31,672
Y% # BN 1.8% 1.5% 2.2% 1.2% 0.8% 0.6% AR Ak -248 -853 92 582 571 559
AL K -35 -145 -148 -37 -8 -31 R AR 53,328 49,529 56,092 50,014 44,006 39,563
A AL Bl 0 0 0 0 0 0 K52 1,380 728 3,266 3,266 3,266 3,267
ESiE-S 109 118 619 300 300 300 H A K AR 7,263 7,292 66 0 0 0
% A2 71 F174 97.6%  19.4%  40.0% 6.3% 4.2% 3.1% 5 4% 61,971 57,548 59,423 53,280 47,272 42,830
ER IR -377 271 1,162 4,426 6,889 9,469 HBER AR S 35613 35936 36,321 38,842 43,009 49,312
Bl FY n.a 0.3% 1.2% 3.3% 5.0% 6.8% VLA 1,143 1,193 319 333 347 361
& S R 489 338 384 300 300 300 AR AR S A 98,728 94,676 96,064 92455 90,628 92,503
R IEURE] 112 609 1,547 4,726 7,189 9,769
I E 0.1% 0.7% 1.6% 3.5% 5.2% 7.0% RS A
P 4% -71 -168 254 -1,181  -1,797 2,442 2012 2013 2014 2015E 2016E 2017E
VA 63.3%  27.6%  16.4%  25.0%  25.0%  25.0% N LEEE
4 A1 41 441 1,293 3,544 5,392 7,327 HRI 0.021 0.042 0.125 0.350 0.533 0.724
VHIE RS -169 14 35 14 14 14 FHRA T 3.528 3.560 3.598 3.848 4.261 4.885
V2 G TR 8] By 4 A i 210 427 1,257 3,530 5,378 7,313 HRZENEHR 0.382 0.419 0.763 1.757 0.850 0.608
FAE 0.2% 0.5% 1.3% 2.6% 3.9% 5.2% H PR A) 0.100 0.100 0.050 0.100 0.100 0.100
EES
MeAER (ARTEFR) BRFNEE 0.59% 1.19% 3.46% 9.09% 12.50%  14.83%
2012 2013 2014  2015E  2016E  2017E BN EE 0.21% 0.45% 1.31% 3.82% 5.93% 7.91%
4 A 41 441 1,293 3,544 5,392 7,327 SN W NS 0.63% 1.60% 3.22% 7.19% 991% 12.41%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 5,291 5,244 5,508 3,520 3,486 3,501 EX- DT S ¢ 53 -9.38%  -2.18%  10.93%  36.18% 1.61% 1.63%
ElZZ3- gt &1 1,223 1,072 1,443 1,462 603 255 EBIT 3k % -50.63%  29.87%  77.70% 102.68%  33.45%  29.12%
R ] -2,701 -2,529 -540 9,211 -899 -4,946 A EE K E -80.62% 103.44% 194.32% 180.75%  52.34%  35.97%
ZEENREER 3,855 4,228 7,704 17,738 8,582 6,137 B R E 2.75%  -4.10% 147%  -3.76%  -1.98% 2.07%
LN d -3,635  -2,061  -2,388 376 -59 110 FEEERS
S -591 -375 -481 -1 0 0 R K B B R 4.6 9.6 22.1 10.0 12.0 20.0
B 72 44 -189 300 300 300 AR R R 61.5 53.3 46.6 45.0 45.0 50.0
BFEF AR AR -4,154 2,392 -3,058 675 241 410 R AT KR 4 R H 55.7 57.1 48.0 50.0 50.0 50.0
e SN 33 3 70 0 -202 0 B 3% /= B 4 R 235.0 240.0 174.3 119.8 109.6 99.3
A3 2,226 280  -2,883 -16,248  -6,109 -4,482 ikt
B -2,127 -1,774 -2,320 -1,696 -2,213 -1,865 & AR RAR S 92.09%  90.24%  93.89%  45.16%  26.02%  13.28%
EFEHREHR 132 -1,491  -5133 -17,944  -8,523  -6,347 EBIT # & #R 5 45 4¢ 0.7 1.2 1.3 3.6 6.9 12.9
s AT -168 345 -487 468 300 200 FE AR E 62.77% 60.78%  61.86% 57.63% 52.16%  46.30%
KB B, BEIERFT AT
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