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EERR A 5 7 M)
BAEA(E 7 IR) 1,463 AR 2013A 2014A 2015E 2016E 2017E
B A(F ) 1463 FLKA (BT L) 33,620.2 34,169.4 43,332.0 53,574.5 60,698.3
FH(R) 1547 Bkt 15.47%  1.63% 26.82% 23.64% 13.30%
FAE(E 7 ) 22636  AAIAMKE 85.04% -42.96% 93.66% 74.78%  26.40%
FAA (T B ) 22636  PEEHEROKE (T 0.71 0.40 0.69 1.20 1.51
n PR - AR M A RO & (L)
B B AT =T 3 & B A B WM ARk B ()
102% mEER (KR-FTHIFH)
70% ARE (4E) 12.36 29.99 22.33 12.78 10.11
56% PEG 0.15 — 0.24 0.17 0.38
3% A F (L) 5.26 7.16 7.93 8.71 9.70
o - ERALRE 193 129 237 445 388
BHEREE 13.43% 5.63%  8.64% 13.75% 15.60%
LS 1.66 1.69 1.93 1.76 1.58
— i Y300 EOR (B 1,284.91 1,284.91 1,463.23 1,463.23 1,463.23

ik THHAMIR R — R

BT & A
Fih:

B NANEERME—ANNELSARNINZITATAMERE BN A TMAELSITETRL—K AL
FEMBEIEZAGERGET AT ARNNEMAALAD L LAART, WFANEEFK, SHF
5000 7 TARK T, & && 73]kt 50%.

F-3% 0

B NFREHRRAERCE, RER. N —AIAREELEN) . KHBME — TR AN S X,
— 75 @ A I 8] KR AT RERIAF 09 SAPAT A ARAE W AR 5 — 7 @ BLI N 8] B SRKIRL, BA R
AR ILF LN F IR = AL TR, BRI B FHSTEF A, EWAETHRRLEEFLA T AL
B o

B ZBE—RNJREHAFEEN, CBUEH, LLEARFHEMEXE, EXIBXEZIMEN. E
—AFHNEEHRAN S LT 200551 A 18 H, ZEFIIEHXE LSHEAL L, B LR &
ek, RENAEMNIEABNESFIRRAF LR R AP FUBATEE R, N aEBfP
B LA A 5N 8.

B 2016 FHARAEFANGERTRAETH, N6 11 ARBARXER AT NER LA EE LG
iz F IhshFe sk w5 SUVIEVES, it miksh s £ T 2016 5F L¥F £, 4o b2 #4749 IEV4,
iIEVS5, 2N & A mEshd zh = il &, B E 2016 5F 4 o 8] A R 7T WL a9 A1) 08 7T éK o
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B BAMMRBET B A CENT R, FT A 8] 2015-2017 FF N A A 433.3 /LU, 535.8 1L
A2 607.0 12T, V3&4 #1454 10.0 1L, 17.5 ¢ Tk 22.2 1L 7T, 33255 A1 4 93.7%. 74.8%7F= 26.4%,
*F 569 EPS %414 0.69 . 1.20 TA= 1.51 &, BARA 20 o

B RBRT: BALFAAAMFEFF LA SUV A ERAFHERLTM: MPV £ > K5t F
AUET e, # SRR, FRKRATAH,
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BEL: W HREBE

HR NRBEHT) R HE (ARTEAT)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
2131/ 9N 29,117 33,620 34,169 43,332 53,575 60,698 ik 4,832 6,368 10,218 11,890 15,314 17,627
HKE 6.17% 15.5% 1.6% 26.8% 23.6% 13.3% ISiieen 2,660 3,109 5,459 4,951 6,748 7,349
EOlL A -24,802 28,175 -29,522 -36,878 -45,017 50,738 11 1,108 1,212 1,892 1,728 2,238 2,450
% B ENA 85.2% 83.8% 86.4% 85.1% 84.0% 83.6% Hot iz % 1,095 1,806 1,847 1,904 2,127 2,210
EF 4,314 5,445 4,647 6,454 8,557 9,961 ezl o 9,696 12,494 19,416 20,474 26,427 29,636
% WA 14.8% 16.2% 13.6% 14.9% 16.0% 16.4% % £ 49.5% 52.8% 54.7% 52.9% 57.0% 58.1%
E AL BB n -663 -701 -641 -858 -1,033 -1,186 1S UE a7 466 633 1,161 1,261 1,361 1,461
% HIEFIA 2.3% 2.1% 1.9% 2.0% 1.9% 2.0% [ € B 7,600 8,315 11,212 12,841 13,834 14,789
Elk 2 -1,784 -1,996 -1,784 2,297 -2,786 -3,156 % 5 57 38.8% 35.1% 31.6% 33.1% 29.8% 29.0%
Y% HEIA 6.1% 5.9% 5.2% 5.3% 5.2% 5.2% T i 1,511 1,793 2,805 3,251 3,813 4,220
i bgil -1,560 -1,962 2,192 -2,600 -3,268 -3,763 i s B 9,874 11,178 16,088 18,264 19,918 21,381
% HIEFIA 5.4% 5.8% 6.4% 6.0% 6.1% 6.2% % LR 50.5% 47.2% 45.3% 47.1% 43.0% 41.9%
SBLRTAE (EBIT) 308 786 31 699 1,471 1,855 B R 19,569 23,672 35,504 38,738 46,346 51,017
Y% #IEHA 1.1% 2.3% 0.1% 1.6% 2.7% 3.1% HLIE K 517 710 2,552 2,137 2,137 2,137
445 3l 47 107 94 190 250 312 A KI5 10,750 13,386 19,848 20,696 26,470 29,205
Y% HEIA -0.2% -0.3% -0.3% -0.4% -0.5% -0.5% HAb 3 3 Gl 272 548 901 1,129 1,589 1,827
O IERGES 77 67 65 -86 -108 -73 s f i 11,539 14,644 23,301 23,963 30,197 33,170
N RAMEAE S 0 -9 9 0 0 0 ESUE 1,030 880 1,114 1,254 1,454 1,654
R 20 27 98 85 90 100 Hopth A 5765 851 1,131 35 35 35 35
Yo B HIF 3.6% 2.6% 17.5% 7.3% 4.5% 4.0% S 13,420 16,655 24,450 25,251 31,685 34,858
EFE 297 844 167 888 1,703 2,194 R AN 5,987 6,757 9,194 11,606 12,743 14,197
EAFI1TFE 1.0% 2.5% 0.5% 2.0% 3.2% 3.6% DRI AR 2 162 178 1,727 1,748 1,784 1,829
Etlziied 250 181 393 275 283 317 SRR EAS A 19,569 23,590 35,371 38,605 46,213 50,884
BRI 547 1,025 560 1,163 1,986 2,511
Tl 1.9% 3.0% 1.6% 2.7% 3.7% 4.1% 245 e
FAHRL -47 -103 32 -140 -199 251 2012 2013 2014 2015E 2016E 2017E
Vi3 8.5% 10.0% 5.7% 12.0% 10.0% 10.0% R
HRE 500 922 528 1,023 1,788 2,260 i o) 0.381 0.706 0.403 0.685 1.197 1513
YRR 10 15 10 21 36 45 [ OT) 4.645 5.259 7.155 7.932 8.709 9.703
HRTFBAR KB FRHE 490 907 518 1,002 1,752 2,215 BEIREZE BLE (TT) 2.324 1.929 1.286 2.367 4.455 3.878
FFIFE 1.7% 2.7% 1.5% 2.3% 3.3% 3.6% AR IR (O8) 0.000 0.000 0.110 0.270 0.420 0.520
93.7% 74.8% 26.4% GE; %8
ASHEER ANRBEAT) gl e e 8.19% 13.43% 5.63% 8.64% 13.75% 15.60%
2012 2013 2014 2015E 2016E 2017E SR % 2.51% 3.85% 1.46% 2.60% 3.79% 4.35%
1 505 932 539 1,023 1,788 2,260 BNBEAN a2 11.59% 49.71% 0.92% 17.26% 93.60%  238.56%
DI AR 0 0 0 21 36 45 WK
EBUE S 2] 934 1,134 1,260 1,335 1,643 1,880 ERZSUION i 6.17% 15.47% 1.63% 26.82% 23.64% 13.30%
ke -134 -303 -239 279 -290 -323 EBITH K% -32.66%  155.39%  -96.05% 2151.48%  110.29% 26.12%
HIZR A 1,690 715 92 1,385 3,378 1,858 R R -21.41% 85.04%  -42.96% 93.66% 74.78% 26.40%
LEEHAE SR 2,995 2,478 1,653 3,485 6,554 5,719 B 29.54% 20.54% 49.94% 9.11% 19.64% 10.08%
BEARTF S 619 426 540 3,050 2,806 2,853 9 -%:1- sl
frasy 1,172 574 94 -100 -100 -100 AR S e R 38 4.1 10.4 7.2 8.8 8.0
El) 126 207 287 85 90 100 VR 19.3 15.0 19.2 17.1 18.1 17.6
BREDH RS SR -1,665 793 -347 -3,065 -2,816 2,853 S ARK G K e R 417 51.6 73.4 62.5 67.9 65.2
A v 21 4 163 1,805 0 0 [ 5 7= A e R 78.9 74.0 85.9 83.4 75.7 726
fiip vt 456 43 504 275 200 200 (=i
oAt -284 -197 -1,201 256 -478 -708 A/ AR 2 53.43%  -70.91%  -60.57% = -64.12%  -81.13%  -86.73%
BT AEH R 193 -149 534 1,274 278 -508 EBITHI L (R B 5 6.6 1.4 0.3 3.7 5.9 5.9
AEBrHE 1,522 1,536 772 1,693 3,460 2,358 il 68.58% 70.60% 69.12% 65.41% 68.56% 68.50%
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AREAE P RIERRDA RS OATHAR “AneE” ) EPFIER. AN TaBEBRAME ARER
MEAEZF .

AARE AT AN S R LT RARINA TR G NTF A RF BT A, RRTAELEGF LR, KB,
FAFNE, BRI TETFE =T HRE R R 2R S R LA LA R X AT 8 09 A2 5 1 Fo 5T B M R A
FEATRAE, EAIREFGITA FI. TN RBRIRE AR N TE A A B 8 AT, ThA A%, ANt
AREAAZETERR N Bt FH THESR, BTHLS AT REMZYZHRGE. ARETERY
A, TR, B, BERAEMNARBKLE FELAFZIN, THREMBT., F&. 2 AR FORLHEM;
I, A S RFARE 4G A B R AR R BBCE TR, ARE T TR T BIRF T R R ES A
BF, BRE P AAE I

WHH R, TR EEWR, BAEMFLT, KNSRI AR AE R KRS P a4 R Z P75 a9 iET M k&
R AT FAE

BAHRIEE, AEELFOHNT, KN 8 & I KN 5) 69 KRBEAAM T i 2 B A R 7 5 B9 8] FT KATHY
ERH BT, TR A N 8] B R B BB AT W5 R A ik 5 % S AP 2 B TR Fo
A B BN B 0 RIEAUM AAAT R A KB ENF AH LT EART ML T o915 8.

AARE AN “F RAEFRDA RN E)” T REFLANS P @I, AT ARG KR A AT AT

KROKA. AHl. w3l A, FIR, FEAHLEA “PRIEFFARIT, LRGN RKIREITH E R E M T R
152 o
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