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2 ELIFR (AR F)

I B 2014 2015 2016E 2017E 2018E
e F I (L) 0.698 0.518 0.499 0.699 0.846
B E T () 6.54 4.77 5.39 6.31 7.45
R % B H A R(T) 0.72 0.76 2.02 1.44 1.74
B & (12) 24.74 34.44 33.07 23.59 19.50
TR RALT B E(1F) 21.74 38.41 36.60 36.60 36.60
% F)0H 38 K £ (%) 2.92% 11.43% 44.44% 40.18% 20.94%
H P IR F (%) 10.67% 10.87% 13.89% 16.64% 17.04%
B LR (A 7 RE) 180.00 270.00 405.00 405.00 405.00
KR AR, E AR AT
FHBEE

B N5 KA 2016HL k4 BAIKARIE K 20.2% % 21.6%, =2&TF L
7 ) B A 694 #1308 9,100 7 71-9,400 7 ., Rk 35.4% % 39.8%, #
RIS HR.
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B REEHRB+E, RREFHL. VAL AERERAEL THEEMN
RGBS CRE) S84, CRIL IN ER, FLESThALH, st
B E—F, WMTREZERE, FA WT, 2B RN AESD ) ERFZ
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B R: ZKIRE M 15 %
s Ex (ARTFEA L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-LZ 5 ON 532 628 698 958 1,279 1,552 i 73 48 135 220 260 310
HRE 18.0% 11.3%  37.2%  335%  21.3% )Rl & & 183 204 262 297 396 481
EZRT 5 ¥ -317 -387 -425 -583 -775 -939 A 112 142 154 176 233 283
% 5 BN 59.6%  61.6%  60.9% 60.8%  60.6%  60.5% H AR T~ 53 50 43 60 79 96
EX| 215 241 273 376 505 614 AT 420 444 594 753 969 1,169
% # B M 40.4%  38.4%  39.1%  39.2%  39.4% = 39.5% %.5 5~ 31.4% 28.0% 32.9% 28.0% 33.6% 32.0%
B A A4 A Ao -4 -3 -4 -6 -4 -8 P RISy 5 5 5 6 5 5
% # B M 0.8% 0.5% 0.6% 0.6% 0.3% 0.5% R 747 949 1,063 1,872 1,856 2,425
Ef T d! -17 -16 -17 -20 -26 -32 %.& 3/~ 55.8% 59.8% 58.9% 69.7% 64.3% 66.3%
% # B M 3.1% 2.5% 2.5% 2.1% 2.0% 2.1% T 46 46 54 54 54 55
it -52 -70 -73 -99 -128 -155 R F 919 1,144 1,211 1,934 1,917 2,487
% BN 9.8% 11.1%  10.5% 10.3%  10.0%  10.0% %.5 55~ 68.6% 72.0% 67.1% 72.0% 66.4% 68.0%
AALATA)E (EBIT) 142 152 178 251 347 419 Wt 1,340 1,588 1,804 2,687 2,886 3,657
Y% # BN 26.7%  242%  255%  26.2% @ 27.1% @ 27.0% I 124 223 273 683 491 830
w55 A -7 -12 -13 -12 -13 -14 RAT 3R 68 92 102 422 561 680
Y% HE M 1.3% 1.8% 1.8% 1.2% 1.0% 0.9% HARF K 27 32 38 48 52 55
AL K -2 -1 -5 -2 -1 -1 R AR 219 347 413 1,153 1,104 1,566
A AL Bl 0 0 0 0 0 0 KA 1 39 79 79 79 80
ESiE-S 0 0 0 1 1 1 H A K AR 32 25 25 0 0 0
Yo 7 A7 F7H 0.3% 0.2% 0.1% 0.2% 0.3% 0.1% 5 4% 262 411 517 1,232 1,183 1,646
ERIZ Rz 134 140 161 238 335 405 18 B R AR AR 38 1,078 1,177 1,288 1,455 1,703 2,010
Bl FY 251%  22.3%  23.0%  24.8%  262% = 26.1% PR 3 &3 8- 0 0 0 0 0 0
ERZ SIS 10 10 12 3 3 3 R ARS S 1,340 1,588 1,804 2,687 2,886 3,657
AT A1 143 150 173 241 338 408
I E 27.0%  23.9%  247%  251% @ 26.4% = 26.3% RS A
P 43 21 24 -33 -39 -54 -66 2013 2014 2015 2016E 2017E 2018E
P 1EAEE 14.9% 16.2%  19.0% 16.1%  16.1%  16.1% N LEEE
4 A1 122 126 140 202 283 343 RIS 0.678 0.698 0.518 0.499 0.699 0.846
PR ¥ & X 0 0 0 0 0 0 FHRA T 5.989 6.537 4.769 5.388 6.307 7.446
V2 G TR 8] By 4 A i 122 126 140 202 283 343 FIRZENL SR 0.566 0.723 0.756 2.018 1.444 1.744
FAE 229%  20.0%  20.0% @ 21.1% @ 22.1% @ 22.1% H PR A) 0.150 0.160 0.110 0.130 0.130 0.130
EES
eLAER (ARTEFR) HH N EFE 11.32% 10.67%  10.87%  13.89%  16.64%  17.04%
2013 2014 2015  2016E  2017E  2018E B RS E 9.10% 7.91% 7.75% 7.52% 9.82% 9.37%
4 A1 122 126 140 202 283 343 BN W N - 9.97% 8.85% 8.80% 9.50% 12.81%  12.03%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 46 67 91 103 127 141 EX- DT S ¢ 53 21.17%  18.02%  11.30% 37.20%  33.50% 21.34%
ElZ23- gt &1 6 9 13 20 14 16 EBIT3# k% 11.05% 6.86%  17.30%  40.87%  38.29%  20.67%
R ] -72 -71 -40 220 -34 -28 A EE K E 9.18% 2.92%  11.43%  44.44%  40.18%  20.94%
ZEENREER 102 130 204 545 390 471 B RE 12.77%  18.48%  13.64%  48.90% 7.43%  26.68%
LN d -251 -232 -166 -830 -106 -707 FEEERS
S 0 0 0 -1 0 0 R K B B R 74.3 73.9 80.0 75.0 75.0 75.0
B 0 0 0 1 1 1 BRI R 117.8 119.9 127.2 110.0 110.0 110.0
BFEF AR AR -251 -231 -166 -830 -105 -707 FLA K K B B R4 53.1 52.5 58.3 102.0 102.0 102.0
&S 0 0 0 0 0 0 B % 7 R4 R 3 397.4 440.2 478.1 618.1 401.2 4175
it AR 3R T 37 110 91 385 -192 340 -4 ¥ ¥
B -28 -34 -41 -15 -53 -55 & AR RAR S 5.74% 18.21%  16.84% 37.29%  18.23%  29.88%
EFEHREHR 9 76 50 370 -245 286 EBIT # & #R 5 45 4¢ 20.6 13.2 13.8 215 27.0 31.0
ReHRE -140 -25 88 85 40 50 FE AR E 19.56%  25.90%  28.63%  45.86%  41.00% = 45.02%
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