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F AN R B R AK(L) 60.81/21.84  #EHHROIL A (T) 1.761 1.108 0.752 0.942 1.198
PR 300 45 % 320423  EHRA T () 11.43 14.44 15.79 17.48 19.64
SEAE AR A 10528.10 HREETHIALR(T) 1.66 0.23 3.82 1.19 1.80
B E(1F) N/A 48.74 30.64 24.47 19.23
A7 kR T B (1) 36.17 40.29 36.99 36.99 36.99
NRTT(E) WA AA(E ) AREE K (%) 13.98% -16.11% 22.17% 25.22% 27.25%
£8.14 1,000 # 7 = M 5 % (%) 15.41% 7.67% 8.57% 9.69% 10.98%
' so0 SRRA(B 7 M) 150.00 200.00 360.00 360.00 360.00
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s Ex (ARTFEA L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-Z'T 3 ON 3,769 4,019 3,360 4,039 4,679 5,221 il 497 531 615 996 1,066 1,306
HkE 6.6% -16.4%  202%  15.9% 11.6% )Rl & & 562 569 789 928 1,075 1,200
EXAT S ¥ -3,368  -3,580 -3,025 -3,574 -4111  -4,523 A 248 235 232 274 315 347
% Hf B M 89.4%  89.1%  90.0% 885% 87.9%  86.6% F AR T~ 30 23 649 38 43 47
EX| 401 439 335 465 568 698 AT 1,337 1,359 2,286 2,236 2,499 2,900
% B HA 10.6%  10.9%  10.0% 11.5%  12.1%  13.4% %.5 5~ 71.0% 67.4% 70.6% 63.9% 64.3% 66.5%
B A A4 A Ao 21 -25 -12 -40 -47 -52 EEES 41 96 143 144 143 143
% B HA 0.6% 0.6% 0.3% 1.0% 1.0% 1.0% B & 3 422 480 729 1,042 1,173 1,247
EDI%:| -31 -33 -34 -48 -56 -63 %.& 7%/~ 22.4% 23.8% 22.5% 29.8% 30.2% 28.6%
% B HA 0.8% 0.8% 1.0% 1.2% 1.2% 1.2% T 80 79 77 74 71 69
it -53 -63 -69 -93 -108 -120 AT~ 546 656 951 1,262 1,389 1,461
% Hf E M 1.4% 1.6% 2.1% 2.3% 2.3% 2.3% %.5 55~ 29.0% 32.6% 29.4% 36.1% 35.7% 33.5%
AALATA)E (EBIT) 296 318 221 283 358 463 Wt 1,882 2,015 3,237 3,497 3,888 4,362
Y% # BN 7.9% 7.9% 6.6% 7.0% 7.6% 8.9% 48 43 54 0 0 0 0 0
0w %% A -30 -32 -1 17 21 25 R ER 240 176 236 248 285 315
Y% # BN 0.8% 0.8% 0.0% -0.4% -0.5% -0.5% AR Ak 100 87 75 92 106 118
AL K -4 -1 -6 -1 0 0 R AR 395 263 312 340 391 432
A AL Bl 0 0 -1 0 0 0 K52 0 0 0 0 0 1
ESiE-S 4 4 9 0 0 0 H kI 5t 0 38 38 0 0 0
% A2 71 F174 1.5% 1.4% 3.4% 0.0% 0.0% 0.0% 5 4% 395 301 350 340 391 433
ER IR 267 289 223 299 379 488 HEER AR S 1,488 1,714 2,887 3,158 3,497 3,928
Bl FY 7.1% 7.2% 6.6% 7.4% 8.1% 9.3% VLA 0 0 0 0 0 0
ERZ SIS 4 25 41 20 20 20 R ARSI S 1,882 2,015 3,237 3,497 3,888 4,362
R IEURE] 271 314 264 319 399 508
FIHE 7.2% 7.8% 7.9% 7.9% 8.5% 9.7% RS A
P 4% -39 -50 -43 -48 -60 -76 2013 2014 2015 2016E 2017E 2018E
VA 145%  158%  16.1%  15.0%  15.0%  15.0% N LEEE
4 #1014 232 264 222 271 339 431 E-3 i3 8- 1.545 1.761 1.108 0.752 0.942 1.198
VHIE RS 0 0 0 0 0 0 FHRA T 9.918  11.425  14.436 15790  17.485  19.642
V2 G TR 8] By 4 A i 232 264 222 271 339 431 IR ZENL SR 1.220 1.665 0.232 3.816 1.194 1.799
FAE 6.1% 6.6% 6.6% 6.7% 7.2% 8.3% H PR A 0.000 0.000 0.000 0.000 0.000 0.000
EES
LA ER (ARTEFR) BRFNEE 15.58%  15.41% 7.67% 8.57% 9.69%  10.98%
2013 2014 2015 2016E  2017E  2018E BN EE 12.31%  13.11% 6.85% 7.74% 8.72% 9.89%
4 A1 232 264 222 271 339 431 BAK AN EE 16.42%  15.61% 6.41% 7.61% 8.69%  10.02%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 48 48 51 53 62 68 EFLHMANEKE -21.53% 6.61% -16.39% 20.20%  15.86%  11.57%
ElZZ3- gt &1 -3 -1 -18 -19 -20 -20 EBIT 3k % -4.53% 7.39% -30.58%  28.11%  26.46%  29.50%
R ] -93 -61 -208 459 -142 -119 A AR E 251% 13.98% -16.11% 22.17% 25.22%  27.25%
ZEENREER 183 250 46 763 239 360 B R E 0.94% 7.05%  60.64% 8.05%  11.17%  12.17%
LN d -95 -101 -299 -343 -169 -120 FEEERS
S -13 -55 -625 -1 0 0 R 3K B A R 5.8 5.6 9.1 9.0 9.0 9.0
ES 8 9 10 0 0 0 AR R RH 28.3 24.6 28.2 28.0 28.0 28.0
BFEF AR AR -100 -147 914 -344 -169 -120 R AT Ik R 4 R H 23.4 17.2 20.0 20.0 20.0 20.0
e SN 0 0 1,018 0 0 0 B € 3% /= B 4 R 37.9 33.8 49.0 55.4 51.8 48.1
AR 3 -180 -54 0 -39 0 1 -4 ¥ ¥
B -45 -14 -67 0 0 0 & AR RAR A -29.75% -31.00% -21.30% -31.53% -30.47% -33.23%
EFEHREHR -225 -68 951 -39 0 1 EBIT # & #5454 9.9 9.9 403.6 -17.0 -16.8 -18.9
RN AE -142 34 84 381 70 241 TR 20.97% 14.95%  10.80% 9.71%  10.06% 9.93%
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1 2015-07-27 £ A 56.52 68.00~73.00 91.89 15
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