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s A (ARTFEF L) F = ffik (ARTFEF L)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
EX-AT 5N 32,032 26,823 27,885 28,089 28,471 28,929 W RiT4e 3,464 2,752 4,921 5,200 5,500 5,800
WKE -16.3% 4.0% 0.7% 1.4% 1.6% Lk 2,967 1,835 3,145 3,151 3,194 3,245
£k R A -30,815 -25411 -25267 -25,758 -25,852 -26,036 A% 4,551 4,159 3,925 4,234 4,250 4,280
% # E N 96.2% 94.7% 90.6% 91.7% 90.8% 90.0%  HAkiFE s~ 2,374 2,398 667 216 217 218
£ 41 1,217 1,412 2,618 2,331 2,619 2,893 AFHTF 13,356 11,144 12,657 12,801 13,160 13,543
% # BN 3.8% 5.3% 9.4% 8.3% 9.2% 10.0% %.Z 39.0% 30.4% 32.0% 34.3% 36.1% 38.2%
AL AL A Ao -129 -86 -98 -98 -100 2101 KA 700 708 638 639 638 638
% # BN 0.4% 0.3% 0.4% 0.4% 0.4% 0.4% TR > 18,237 22,457 23,883 23,103 21,995 20,719
=k % R -421 -366 -491 -506 -512 -521 %.& 3~ 53.3% 61.2% 60.4% 61.9% 60.3% 58.4%
% # BN 1.3% 1.4% 1.8% 1.8% 1.8% 1.8% AMF~ 946 935 926 786 670 572
A0 -845 -880 -902 -913 -925 -940  dERAHIF 20,862 25,567 26,880 24,530 23,305 21,931

% Hf B M 2.6% 3.3% 3.2% 3.3% 3.3% 3.3% %, 3 /% 61.0% 69.6% 68.0% 65.7% 63.9% 61.8%
A AL AT A1 (EBIT) -178 80 1,127 815 1,082 1,331 ¥ELEH 34,218 36,711 39,538 37,332 36,465 35,474
Y% # EHN na 0.3% 4.0% 2.9% 3.8% 46% iM% 8,859 9,940 8,651 8,939 8,395 6,772
0w %% A -941 971 -809 -482 -495 418 mATEHRA 7,786 9,821 14,297 14,246 14,304 14,411
Y% # EHN 2.9% 3.6% 2.9% 1.7% 1.7% 1.4% AR i G 695 836 882 848 850 854
AL K -235 -510 -107 -6 0 0 ARt 17,340 20,596 23,829 24,033 23,549 22,037
A AL Bl 364 -80 -342 0 0 0 KHHk 1,504 1,286 531 531 531 532
ESiE-, 88 219 476 450 450 450  HHK Rt 6,575 6,548 6,471 3,980 3,980 3,980
% A2 71 #1774 -10.7%  -19.0%  98.6%  57.7%  43.3%  33.0% fifi 25,419 28,430 30,832 28,545 28,061 26,550
E IR 902  -1,262 345 777 1,036 1,363 #@BEAEARSE 8,792 8,274 8,692 8,773 8,390 8,910
Bl FY na na 1.2% 2.8% 3.6% 4.7% U HEER G 7 7 14 14 14 14
Bk Sl 86 107 138 3 3 3 ABBRAERSALH 34,218 36,711 39,538 37,332 36,465 35474
Vit AT A1 -817  -1,155 483 780 1,039 1,366
I E na na 1.7% 2.8% 3.7% 4.7%  bESAT
P 1A% 287 307 -83 -195 -260 -341 2012 2013 2014 2015E 2016E 2017E
P 1EAEE na na 17.2%  25.0%  25.0%  25.0% #AEEHR
o4 A1 -530 -848 400 585 779 1,024  HRIE -0.137 -0.219 0.103 0.151 0.201 0.264
PR ¥ & ¥ 0 0 0 0 0 0 HMAFS 2.268 2.135 2.243 2.264 2.165 2.299
;Ef&%a%*ﬂ -530 -848 400 585 779 1,024 HERZENEER 0.511 0.771 0.974 0.885 0.689 0.740
FAE na na 1.4% 2.1% 2.7% 3.5%  HAALA 0.040 0.000 0.270 0.130 0.130 0.130
SRS
eAER (ARTEAR) BEFREE -6.02% -10.25% 4.60% 6.67% 9.29%  11.49%
2012 2013 2014  2015E  2016E  2017E &% ki -1.55%  -2.31% 1.01% 1.57% 2.14% 2.89%
4 A1 -562 -619 292 585 779 1,024 BAFTANKEE -0.50% 0.25% 4.27% 2.75% 3.81% 4.94%
PR3 % T 0 0 0 0 0 0 HkE
ElF2 S 1,116 1,373 1,306 1,735 1,735 1,734 ;ﬁﬂ%ﬂk%ﬁ -16.94% -16.26% 3.96% 0.73% 1.36% 1.61%
ElZZ3- gt &1 41 109 688 1,567 153 82 EBITH#k#% N/A -144.95% ##s  -27.72%  32.82%  23.00%
R ] 1,386 2,124 1,488 -457 1 28 FAlAMKE 172.74%  60.15% 147.12%  46.32%  33.30% 31.39%
ZEENREER 1,980 2,988 3,774 3,430 2,669 2,868 EiFHEKE -0.24% 7.28% 7.70%  -558%  -2.32%  -2.72%
LN 763 -4,116  -2,649 -809 -506 357 FEEERN
S 95 -7 1,797 -1 0 0 RKIKEKJE 4 R 3 5.8 7.6 8.1 8.2 8.2 8.2
ESi) 81 55 30 450 450 450 AR AHRH 61.2 62.6 58.4 60.0 60.0 60.0
BFE AR AR -587  -4,068 -823 -360 -56 93 EATIREKJE 4 R 36.4 62.3 81.7 82.0 82.0 82.0
&S 0 0 6 0 -659 0 HBE=FT~EA#HERK 170.1 189.8 292.2 276.1 255.6 233.6
e Sy -1,200 970 2,052 -2,204 544 -1,622 fEfkfk A
B -57 -616 -292 -586 -1,110 -1,039  H AR ARE 107.52% 132.73%  94.28%  93.51% 87.73%  61.08%
EFEHRE AR -1,258 354  -2,338  -2,790  -2,313  -2,661 EBIT £ & 454 -0.2 0.1 1.4 1.7 2.2 3.2
ALHRE 136 -726 613 279 300 300 FafE 7429% 77.44%  77.98%  76.46%  76.95% = 74.84%
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