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EERR A 5 7 M)

B A(E 7 IE) 2,214 AT 2013A 2014A 2015 2016E 2017E
B A(F ) 2214  BLUEAN (BHAL) 22,197.9 25,728.3 30,520.5 32,493.1 34,650.4
FH(R) 1789 Bkt 12.32% 15.90% 18.63%  6.46%  6.64%
(T 7R 30607  AAIEAEEKE 46.02% 15.45% 29.66% 18.94%  8.87%
R TE(T B ) 39,607 MEEHERUKE () 1.78 1.77 1.53 1.82 1.98

n PR - AR M A RO & (L)

B B AT e~ 3 & B A B WM ARk B ()

60% mEER (KR-FTHIFH)
1% wARE (1) 9.88 12.63 11.69 9.83 9.03
2% PEG 0.21 0.82 0.39 0.52 1.02
* A F (L) 7.44 7.31 5.61 6.53 7.51
Ezjz AMALKEF 2.20 2.17 2.22 2.30 2.58
s AR EREE 23.88% 24.18% 27.27% 27.87% 26.38%
LS 2.36 3.05 3.19 2.74 2.38
FiEE Y300 EOR (B 1,273.71 1,477.33 2,213.94 2213.94 2213.94

ik THHMIR R — R

BT E R
Fi

s alnAr 2016 SF 1A 4y F AR AR VAR, 1 Ay 24K K £ 7518 4/, Bl Hb3E K 69.7%; H F KA K £ 44 £& 2778
%, Rl K 65.2%, PR K FE4E 3704 45, RIS K 77.2%, BA R E 44 1036 4A, R H3EK 57.7%.

P-4

B D31 A#ERIAE69.7%, 412011 % 1 AREREAZFAEE (% 201252 A%M). N kbR
B R b3k 3HA8iE 57%, RAVAIBTAANRE FHN S B A3 B —, fTRIESE Fil R ALK,
1 ARATAMANBEERGS S, MFBEANREEGLIMTHEEAESFNRY; =, 2016 F1F K
RFUEBRAEERESE, BAEER X AANEH T AP FATE555, WEHE T T HITAH MG THKA
T HAR Y F il K F = 5o

B 1 A#MRREEHEA 1000 4%, it 2016 F4EAE 2.5 H 4%, HE R 35%, KAVFIBTAE] 1 A A
BB EHEFAR 1000 4%, HMEFRCTHEAZTTHRZ TR, RIIEKLY 3, LLERERNAIRA,
1 A RIFEGFF 35 B2 KAV 5] 2016 FH LR EF 69T % &I, Mt 5) 2016 FH#7 LR E F 4= HKA2
it 2.5 74, Sk FEARL 35%.

B ZAFNBERELEB KMFNN S 2015-2017 F657F Ik A5 H1 4 305.2 124, 324.9 124 346.5
e, BE4F1ES A 33.9 10T, 40.3 1004 43.9 17T, x5 H A 29.7%. 18.9%F= 8.9%, Xt i
# EPS 2% % 1.53 T, 1.82 LA 1.98 T, %4+ “FEN” iF4E,
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B & 3: W HREBE

HR NRPEHT) BERBE (ARTEHAT)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
2131/ 9N 19,763 22,198 25,728 30,521 32,493 34,650 ik 3,055 5,613 6,016 7,788 9,839 12,278
HKE 16.72% 12.3% 15.9% 18.6% 6.5% 6.6% [SAVE el 4,719 5,182 9,481 7,723 8,698 9,022
EOlL A -15,818 -17,076 -19,481 -22,696 23,975 -25,446 11 1,258 1,416 1,160 1,661 1,739 1,797
% B ENA 80.0% 76.9% 75.7% 74.4% 73.8% 73.4% Hot iz % 984 1,142 566 610 626 646
EF 3,046 5,122 6,247 7,825 8,518 9,205 ezl o 10,016 13,352 17,223 17,782 20,903 23,743
% WA 20.0% 23.1% 24.3% 25.6% 26.2% 26.6% % £ 70.1% 71.7% 72.3% 70.7% 73.2% 75.6%
E AL BB n -117 -142 -155 -186 -200 211 KB 142 142 149 51 251 -451
% HIEFIA 0.6% 0.6% 0.6% 0.6% 0.6% 0.6% [ € B 3,273 3,874 4,586 5,458 5,788 5,858
Elk 2 -1,150 -1,323 -1,518 -1,831 -1,950 2,079 % 5 57 22.9% 20.8% 19.3% 21.7% 20.3% 18.7%
Y% HEIA 5.8% 6.0% 5.9% 6.0% 6.0% 6.0% T i 602 704 952 1,059 1,187 1,333
i bgil -881 -1,284 -1,452 -1,831 -1,950 -2,079 sl v 4,263 5,263 6,600 7,379 7,638 7,653
% HIEFIA 4.5% 5.8% 5.6% 6.0% 6.0% 6.0% % LR 29.9% 28.3% 27.7% 29.3% 26.8% 24.4%
SBLRTAE (EBIT) 1,799 2,372 3,122 3,976 4,419 4,836 =R 14,279 18,616 23,823 25,160 28,541 31,396
Y% #IEHA 9.1% 10.7% 12.1% 13.0% 13.6% 14.0% HLIE K 302 195 4 4 4 4
445 3l 38 3 25 35 44 55 A KI5 5,379 7,649 11,480 10,977 12,230 12,748
Y% HEIA -0.2% 0.0% -0.1% 0.1% 0.1% -0.2% HAb 3 3 Gl 723 690 875 1,039 1,058 1,145
PP IR AR 5 -259 -12 -357 -316 54 -82 s f i 6,404 8,534 12,359 12,020 13,292 13,897
N RAMEAE S 2 8 15 5 10 10 ESUE 156 4 0 0 0 0
R 61 36 98 100 120 150 Hofth A 5765 400 566 318 318 318 318
Yo B HIF 3.5% 1.4% 3.2% 2.5% 2.5% 2.9% S 6,960 9,104 12,676 12,337 13,610 14,215
EFE 1,637 2,407 2,903 3,800 4,539 4,969 R AN 7,315 9,478 10,804 12,421 14,457 16,630
EAFI1TFE 8.3% 10.8% 11.3% 12.5% 14.0% 14.3% DRI AR 2 5 33 56 116 187 264
Etlziied 128 211 148 163 174 162 SRR ES A 14,279 18,615 23,537 24,874 28,254 31,109
BRI 1,765 2,618 3,051 3,962 4,713 5,131
Tl 8.9% 11.8% 11.9% 13.0% 14.5% 14.8% L 441
FrA3 Bt 215 -328 -398 515 -613 -667 2012 2013 2014 2015E 2016E 2017E
Vi3 12.2% 12.5% 13.1% 13.0% 13.0% 13.0% R
R 1,550 2,291 2,653 3,447 4,100 4,464 i o) 2.197 1777 1.768 1.530 1.820 1.981
YRR 0 28 40 60 71 77 R OT) 10.372 7.441 7.313 5.610 6.530 7.511
HRTBAR KB FRE 1,550 2,263 2,613 3,388 4,029 4,387 BEIREZE BLE (TT) 1.946 2.200 2,170 2.218 2.304 2.580
FFIFE 7.8% 10.2% 10.2% 11.1% 12.4% 12.7% AR IR (O8) 0.000 0.000 1.000 0.800 0.900 1.000
B2
ASHBE ANRBEHEAT) gl e e 21.19% 23.88% 24.18% 27.27% 27.87% 26.38%
2012 2013 2014 2015E 2016E 2017E SBEa 10.85% 12.16% 11.10% 13.62% 14.26% 14.10%
1 1,550 2,291 2,653 3,447 4,100 4,464 BNBEAN 2 2 34.47% 52.56% 57.98% 72.28% 76.25% 83.26%
DI AR 0 0 0 60 71 77 WK
EBUE S 2] 551 656 1,026 1,174 1,157 1,449 ERZSUION i 16.72% 12.32% 15.90% 18.63% 6.46% 6.64%
ke -125 -70 -149 268 -304 322 EBITH K% 31.04% 31.91% 31.59% 27.36% 11.14% 9.43%
HIZR A -603 75 -324 557 147 121 R K 31.18% 46.02% 15.45% 29.66% 18.94% 8.87%
LEEHAE SR 1,372 2,802 3,205 4,971 5,172 5,790 B 81.67% 30.37% 26.44% 5.61% 13.43% 10.00%
BEARTF S 1,895 1,146 1,914 1,674 1,388 1,421 921l
frasy -423 186 168 200 200 200 AR S e R 44.1 60.2 90.8 75.5 83.1 79.3
El) 1 807 32 105 130 160 VR 27.5 28.6 24.1 26.7 26.5 25.8
BREDHRESH AR 2,316 -153 1,714 -1,369 -1,058 -1,061 S ARK G K e R 60.9 88.6 102.2 95.4 98.8 97.1
A v 2,594 47 34 0 0 0 [ 5 7= A e R 38.4 52.8 49.0 47.4 49.1 47.6
fREE % 443 -285 -195 0 0 0 (=24 b
oAt -171 -949 -998 -1,770 -1,992 2,213 A/ AR 2 35.45%  -56.99%  -55.55%  -62.26%  -67.30%  -72.78%
ERFHAEH R 2,866 -1,186 -1,158 1,770 -1,992 2,213 EBITHI L (R B 5 -47.5 -829.2 -125.4 -115.2 -100.3 -87.5
AEBRHE 1,922 1,463 333 1,831 2,122 2,516 il 48.74% 48.91% 53.86% 49.60% 48.17% 45.69%
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¥ MAAR6—12 A N L3k E A~ 5%-15%
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AREAE P RIERRDA RS OATHAR “AneE” ) EPFIER. AN TaBEBRAME ARER
MEAEZF .

AARE AT AN S R LT RARINA TGN TARFRBFTH, RRTEFGFLAL, 1 RBRL,
FERFNE, BRAETH = FHRE R 2R R AT RAA R A E 47 809 M Ao T M T
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, BEAEMNARBRLE FELAFZIN, THREMBT, FHE, 2T RBEFORLEM
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, BHEFiEWR, BAEMELT, KNSRI A RAE R KIRE P 49447 I BT 5] B 94ET R %
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.

AIRERANE “F RIERRD A RN TR REFREN B @I, ETATFI AR RATETH

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

5. E AL MR EXL B0 ESRE TS



