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R#Ex (ARFEF L) F 2 AhAR (ARFEA L)
2012 2013 2014  2015E  2016E  2017E 2012 2013 2014 2015E 2016E 2017E
EX-X'T 31 ON 2,660 2,849 2,902 2,885 3,693 5,285 il 370 384 296 551 723 938
HkE 7.1% 1.9% -0.6%  28.0%  43.1% )Rl & & 334 425 497 449 575 822
EXAT S ¥ -2,134 2,207 -2,298  -2,231  -2,828  -4,055 I 709 698 913 782 992 1,422
% Hf B M 80.2%  775%  792%  77.3%  76.6%  76.7% F AR T~ 71 55 54 42 53 75
EX| 526 642 604 653 865 1,230 R 1,485 1,562 1,760 1,824 2,343 3,257
% B A 19.8%  225%  20.8%  22.7%  23.4%  23.3% 78 53.8% 50.4% 50.0% 50.1% 56.1% 64.4%
B A A4 A Ao -6 -8 -8 -8 -10 -15 BSOS 1 1 0 1 0 0
% B M 0.2% 0.3% 0.3% 0.3% 0.3% 0.3% B & 3 1,081 1,362 1,585 1,673 1,704 1,680
EDI%:| -133 -137 -142 -144 -185 -264 2 39.2% 43.9% 45.0% 46.0% 40.8% 33.2%
% B M 5.0% 4.8% 4.9% 5.0% 5.0% 5.0% T 172 153 155 139 126 115
it -129 -173 -189 -190 -244 -349 AT~ 1,275 1,538 1,761 1,815 1,832 1,797
% Hf E M 4.9% 6.1% 6.5% 6.6% 6.6% 6.6% %.5 55~ 46.2% 49.6% 50.0% 49.9% 43.9% 35.6%
A AL AT A (EBIT) 257 324 265 311 426 602 ¥ & & 2,760 3,100 3,521 3,639 4,174 5,054
Y% # B M 9.7%  11.4% 9.1%  10.8% 11.5% 11.4% FRRE 464 272 141 0 0 0
%9 A -43 -27 -28 -3 6 10 RLAT 3R 461 523 631 618 786 1,127
% HEHA 1.6% 0.9% 1.0% 0.1% -0.2% -0.2% HALHE A R AE 41 266 71 104 124 163
AL K -36 -50 -21 -4 <l -2 R AR 966 1,062 843 722 910 1,290
A AMMET Ik -1 7 11 0 0 0 K52 50 106 106 106 106 107
ESiE-S 4 4 2 2 2 2 H A K AR 75 75 0 0 0 0
% A2 71 #174 2.0% 1.6% 0.9% 0.6% 0.4% 0.3% 5 4% 1,091 1,242 949 828 1,016 1,397
ER IR 182 259 207 306 433 612 B AR S 1,600 1,786 2,482 2,716 3,058 3,552
Bl FY 6.8% 9.1% 71%  10.6% 11.7% 11.6% VL ARG 69 72 90 95 100 105
ERZ SIS 5 3 17 15 15 15 AR ARSI ST 2,760 3,100 3,521 3,639 4,174 5,054
R IEURE] 187 262 224 321 448 627
FIHE 7.0% 9.2% 7.7% 11.1%  12.1% 11.9% RS A
P 4% -26 -42 -37 -48 -67 -94 2012 2013 2014 2015E 2016E 2017E
VA 141%  158%  16.5%  15.0%  15.0%  15.0% N LEEE
4 #1014 161 221 187 273 381 533 E-3 i3 8- 0.496 0.696 0.564 0.796 1.116 1.568
VHIE RS 6 4 -3 5 5 5 FHRA T 5.128 5.724 7.373 8.069 9.085  10.553
;&f&&a%éﬂ 155 217 190 268 376 528 FRZENEER 1.106 1.272 0.748 1.710 0.998 0.972
FAE 5.8% 7.6% 6.5% 9.3%  10.2%  10.0% LR R A) 0.100 0.100 0.100 0.100 0.100 0.100
EES
LR EL (ARTEFTR) BRFNEE 9.68%  12.16% 7.65% 9.87%  12.29%  14.86%
2012 2013 2014  2015E  2016E  2017E BRFNEE 5.61% 7.01% 5.39% 7.36% 9.00%  10.45%
24 F1i14 161 221 187 273 381 533 BT AN EE 10.13%  12.18% 7.86% 9.05%  11.10%  13.60%
Y HIE RS 0 0 0 0 0 0 HRE
e 4 F ok 144 175 174 122 123 127 ;ﬁﬂ%ﬂkgﬁ 23.06% 7.09% 1.87%  -0.60% 28.01%  43.13%
B2 &1 31 22 37 5 -10 -10 EBIT 3k % 67.90% 25.77% -18.09%  17.13%  37.17%  41.32%
R ] 10 -21 -146 176 -159 -323 A A K E 38.33%  40.22% -12.55%  41.07% 40.23%  40.50%
ZEEANREHR 345 397 252 575 336 327 B R E 9.50% 12.34%  13.57% 3.36% 14.71%  21.07%
AT H -284 -370 -442 -168 -124 -75 FEEERS
S -38 0 1 -1 0 0 R K B A R 28.8 36.4 46.0 46.0 46.0 46.0
B2 43 14 5 2 2 2 BRI R 122.9 116.4 127.9 128.0 128.0 128.0
B EFHRE AR -279 -356 -436 -167 -122 -73 R AT K R 4 R $ 21.8 32.8 42.3 425 425 425
e SN 0 0 42 0 0 0 B 3% /= B 4 R 119.8 159.6 160.8 162.6 125.2 83.7
A3 -110 64 145 -142 0 1 ki
&) -103 -26 -94 -12 -41 -41 % BRI R AR 8.48%  -0.87%  -1.89% -15.82% -19.55% -22.71%
EFEHREHR -213 38 93 -154 -41 -40 EBIT # & #R 5 45 4¢ 6.0 12.2 9.4 107.2 -73.0 -61.4
RN AE -147 78 -90 255 173 214 FEAEE 39.53%  40.06% 26.96% 22.76% 24.35% = 27.64%
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N/A
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N/A
N/A
N/A
N/A
N/A
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