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2 ELIFR (AR F)

5 B 2014 2015 2016E 2017E 2018E

P A O (L) 0.274 0.367 0.414 0.505 0.592

B & T () 3.41 3.76 4.07 4.28 4.78

B ERIALR(T) 0.59 0.33 0.69 0.55 0.64

WA E (1) 37.58 41.61 30.86 25.30 21.55

AT LA B & (1) 40.37 70.57 51.79 51.79 51.79

%A 18 3% K F (%) -27.62% 34.34% 12.84% 21.99% 17.36%

H P I F (%) 8.03% 9.76% 10.17% 11.78% 12.40%

ERA(E 7 L) 320.00 321.27 321.27 321.27 321.27
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MBEEX (ARFTEHAL) EEafR (ARTHE L)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
ER - PN 1,126 1,145 1,146 1,360 1,595 1,870 T 150 206 163 405 467 610
MK E 1.7% 0.1% 18.6% 17.3% 17.2% N R T 85 103 153 128 151 177
E Ok 55 A -844 -852 -835 -1,007 -1,180 -1,379 17 1 243 220 214 265 310 363
% # LA 75.0% 74.4% 72.9% 74.0% 74.0% 73.7% I b B B 66 80 102 37 40 44
E R 282 293 311 353 415 491 PRz 543 608 632 835 968 1,193
% #EWA 25.0% 25.6% 27.1% 26.0% 26.0% 26.3% % &7 38.3% 40.4% 38.8% 47.1% 50.9% 56.0%
A ] -5 -6 -7 -7 -8 -9 KB % 106 91 133 133 133 133
% # B KA 0.4% 0.5% 0.6% 0.5% 0.5% 0.5% [Eil 527 560 596 581 572 571
ol A -69 -80 -70 -82 -96 -112 % 37.2% 37.2% 36.7% 32.7% 30.1% 26.8%
% # A 6.2% 7.0% 6.1% 6.0% 6.0% 6.0% X % 232 228 228 211 216 221
RN o -101 -112 -130 -143 -160 -187 Ak i 3 B 874 896 994 938 935 938
% # £ A 9.0% 9.8% 11.4% 10.5% 10.0% 10.0% % & 61.7% 59.6% 61.2% 52.9% 49.1% 44.0%
B OBLRT A dE CEBIT) 106 95 103 122 152 183 ¥R 1,418 1,504 1,626 1,774 1,903 2,131
% # A 9.5% 8.3% 9.0% 9.0% 9.6% 9.8% B K 5 0 0 0 0 0
% B -4 2 12 6 9 11 R AT K5 291 305 290 307 360 421
% # 1A 0.4% -0.2% -1.0% -0.4% -0.6% -0.6% B i 36 38 40 76 84 92
R RS -10 -2 -8 0 0 0 Wit B f il 332 343 330 383 444 514
AR = 39 -37 0 0 0 0 K 5% K 0 0 0 0 0 0
Bl 6 28 3 10 10 10 A K i 16 4 12 6 6 6
% B Al 0 4.0% 26.6% 2.4% 6.5% 5.4% 4.6% Bt 347 347 342 389 449 520
HOlk F i 137 87 110 138 171 204 HEB R RN R 1,010 1,092 1,207 1,308 1,377 1,535
Bl F 1 #E 12.1% 7.6% 9.6% 10.1% 10.7% 10.9% b B R OB AR 60 66 77 77 77 77
Elk A i X 10 20 21 15 15 15 £ RN A 1,418 1,504 1,626 1,774 1,903 2,131
Al A 147 107 132 153 186 219
F ] # 13.1% 9.3% 11.5% 11.2% 11.7% 11.7% b E 4
T 43 i -24 -14 -16 -20 -24 -28 2013 2014 2015 2016E 2017E 2018E
Vacx xS 16.3% 12.7% 12.2% 13.0% 13.0% 13.0% g R EEF
4 | 123 93 116 133 162 190 5 i i #d 0.757 0.274 0.367 0.414 0.505 0.592
RO 7R B A 2 6 -2 0 0 0 B i i B 6.313 3.413 3.757 4.071 4.285 4.777
HETBAAMARI 121 88 118 133 162 190 G EREHR 0.828 0.589 0.334 0.694 0.555 0.641
EEd 10.8% 7.7% 10.3% 9.8% 10.2% 10.2% 45 5 i F 0.100 0.100 0.050 0.100 0.100 0.100
| 8
ISR ER (NRFHEAR) R %R 12.00% 8.03% 9.76% 10.17% 11.78% 12.40%
2013 2014 2015 2016E 2017E 2018E JEN i 8.55% 5.83% 7.25% 7.50% 8.52% 8.93%
4 123 93 116 133 162 190 PN B A B R 8.20% 7.14% 7.06% 7.66% 9.12% 9.86%
IR R AR A 0 0 0 0 0 0 KR
e B 4 X 52 54 65 51 52 53 EE WS NKE 19.51% 1.69% 0.10% 18.63% 17.28% 17.24%
I & 8 WK 3 -35 1 -19 -20 -25 -25 EBITH# K % 11.28%  -10.85% 9.07% 17.82% 24.97% 19.85%
BEER &L -8 40 54 60 11 12 W OR KK % 40.38%  -27.62% 34.34% 12.84% 21.99% 17.36%
ZEFEHNELEER 132 188 107 223 178 206 BB K % 11.42% 6.12% 8.07% 9.11% 7.28% 12.00%
BRI X -223 -97 4131 12 -33 -41 BEEHERS
% 22 0 30 0 0 0 R K KR B R 29.6 26.2 35.0 30.0 30.0 30.0
3 A -31 41 17 10 10 10 (e R PN 96.1 99.0 94.7 96.0 96.0 96.0
BEFEHALER -275 -55 -144 22 -23 -31 B K R R 71.4 68.7 67.8 68.0 68.0 68.0
[ 0 0 22 0 -61 0 B & %A R 164.7 166.2 160.1 125.4 98.5 76.7
it B 55 -3 -5 0 -2 0 0 R 6% Be 1
Eih -19 -20 -5 0 -32 -32 Gt /7R B 2 -16.96%  -17.80% -12.66% -29.25% -32.12% -37.82%
BHREHIAEER 22 -25 16 -2 -93 -32 EBITFI & bt fir %2 24.4 -45.8 -8.8 -20.8 -16.9 -16.4
AE&EHr R B -165 108 -20 242 62 143 R RS 24.50% 23.05% 21.03% 21.94% 23.62% 24.38%
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1 2015-03-05 EN 12.23 16.00~18.00 Lo.88
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