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PALTE- PN, AV A D)
R B 2013 2014 2015 2016E 2017E
e F I (L) 0.387 0.199 0.231 0.606 0.851
HRLA () 9.18 9.30 9.76 11.75 14.55
2B INAR(T) 0.01 2.34 1.44 0.82 0.37
&8 E(1E) 36.91 79.59 71.72 30.11 21.44
TR AT B E (1) 14.70 23.21 54.99 42.48 42.48
&8 38 K £ (%) -10.80%  -49.01%  131.48%  332.31% 40.42%
H P IR F (%) 4.22% 2.14% 17.04% 16.85% 11.23%
B LR (B 7 RE) 152.48 151.35 301.23 496.91 496.91
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M R: ZHRE TN HE
HEE (ARFEHEF L) = kk (ARPAEFA)
2012 2013 2014 2015  2016E  2017E 2012 2013 2014 2015 2016E  2017E
EX-Z'T 3 ON 2,419 3,121 2,506 2,297 2,703 3,427 il 66 147 169 308 470 682
HkE 29.0%  -19.7% -83%  17.7%  26.8% )Rl & & 658 1,044 736 739 854 1,053
EXAT S ¥ 2,161  -2,780  -2,208  -1,998  -2,349  -2,926 I 644 644 506 410 404 403
% Hf B M 89.4%  89.1%  88.1% 87.0% 86.9%  85.4% F AR T~ 287 255 172 246 274 321
.41 258 341 298 299 353 501 AT 1,656 2,090 1,582 1,703 2,002 2,459
% HE A 10.6%  10.9%  11.9%  13.0%  13.1%  14.6% %.& 74~ 65.1% 67.2% 58.9% 58.0% 63.6% 69.8%
R T R A -4 -8 -10 A2 A2 -14 K E 17 17 19 19 19 19
Y% # B M 0.2% 0.3% 0.4% 0.5% 0.5% 0.4% B % 3 613 725 765 720 634 548
ER T a0 -38 -51 -56 -51 -55 -69 %.5 55/~ 24.1% 23.3% 28.5% 24.5% 20.1% 15.5%
Y% # B M 1.6% 1.6% 2.2% 2.2% 2.1% 2.0% I~ 253 270 286 431 420 410
32 % A -64 -115 -105 -126 -120 -137 ERA T~ 887 1,019 1,105 1,233 1,148 1,066
% A E A 2.6% 3.7% 4.2% 5.5% 4.5% 4.0% %.5 3/~ 34.9% 32.8% 41.1%  42.0% 36.4% 30.2%
& ALAT Al (EBIT) 152 168 127 108 165 282 a3 2,543 3,109 2,688 2,936 3,150 3,524
Y% # BN 6.3% 5.4% 5.1% 4.7% 6.1% 8.2% FR R 520 750 518 592 454 372
0w %% A -20 -53 -50 -31 -26 -16 R AT ER 472 717 464 467 482 453
Y% # BN 0.8% 1.7% 2.0% 1.4% 1.0% 0.5% AR Ak 39 30 40 54 66 73
AL K -8 -13 -13 0 0 0 b Ky 1,031 1,497 1,022 1,114 1,002 898
A AMMET Ik 0 0 0 0 0 0 K52 0 0 0 0 0 0
ESwiE-S 2 0 0 0 221 264 H AR AR 20 15 19 49 49 59
% A2 71 #1774 1.1% 0.2% 0.5% 0.2%  61.4%  49.8% 5 4% 1,051 1,512 1,042 1,163 1,051 957
ERIRbE! 125 102 65 77 360 530 EERRARS 1,337 1,400 1,408 1,478 1,779 2,202
ol Y F 5.2% 3.3% 2.6% 34%  133%  15.5% DR 3% 281 154 197 238 296 320 365
ERZ e 10 10 8 93 0 0 R AR E A 2,543 3,109 2,688 2,936 3,150 3,524
V¢, AT A1 134 112 73 170 360 530
FIHE 5.6% 3.6% 2.9% 74%  133%  15.5% i
IREEA -40 -19 -22 -43 -35 -62 2012 2013 2014 2015 2016E  2017E
Va2 29.4%  17.4%  29.9%  25.0%  25.0% = 25.0% YRR
24 19 95 92 51 128 325 468 HRI S 0.441 0.387 0.199 0.231 0.606 0.851
DE 3:%:%) 8- 29 33 21 58 24 45 FRF T~ 8.915 9.179 9.302 9.763 11.753  14.548
V2 5 F B 8 64 A1 i 66 59 30 70 301 423 HRZENEER -1.288 0.009 2.342 1.437 0.821 0.373
FAFE 2.7% 1.9% 1.2% 3.0%  11.1%  12.3% R A 0.000 0.300 0.000 0.000 0.000 0.000
EES
LA ER (ARTEFR) BRFNEE 4.95% 4.22% 2.14% 17.04% 16.85%  11.23%
2012 2013 2014 2015E 2016E  2017E ERFNEE 2.60% 1.90% 1.12% 5.18% 6.37% 4.10%
24 19 95 92 51 128 325 468 BN Rl B F 5.27% 5.87% 4.09% 12.67%  14.45% 9.27%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 61 93 102 94 97 97 EX- TSI ¥ 18.56%  29.04% -19.70%  -8.34% 17.65%  26.81%
ElFet=gt &1 22 36 44 -43 -188 -241 EBIT ¥k % 51.68%  10.60% -24.05% -14.88%  52.42%  70.72%
TEREEH -371 -219 158 39 -110 -268 A K -15.16% -10.80% -49.01% 131.48% 332.31%  40.42%
2B EHAEHR -193 1 355 217 124 56 BRAERE 45.94%  22.26% -13.55% 179.75%  -5.05%  14.80%
AT & -79 -100 -35 -124 -5 -7 FEwEkH
EEd 91 -37 0 0 0 0 R 3K JB) 4 R 4 50.9 55.6 72.8 75.0 72.8 69.3
E2 2 0 2 0 221 264 VN kL 89.0 84.6 95.0 74.9 62.7 50.3
B FE R R -167 -136 -32 -123 216 257 R AT K 3K JB) 4 R 4 26.8 26.6 35.1 35.0 27.0 20.1
B E Sy 0 15 0 0 0 0 B % Bl R 90.5 80.4 102.1 100.5 73.8 49.0
e S 18 231 -232 85 -143 -75 ZHRH
E2 -23 -59 -67 -40 -34 27 A I A 30.40% 37.77%  21.21% 2.75% -15.17%  -4.99%
% T iE AL R -5 186 -299 45 -178 -102 EBIT #) &k e 4% 7.5 3.2 25 26.2 20.3 18.5
e RE -365 51 23 139 162 211 W E AR E 41.34%  48.65% 38.76%  68.71% 61.06%  62.32%
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