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2] KL (AR F)

R B 2014 2015 2016E 2017E 2018E
PeE AR E () 0.572 0.420 0.616 0.741 0.924
HRLA () 2.46 4.06 4.69 5.43 6.35
R % B H A R(T) -0.83 0.37 0.19 -0.37 0.72
B & (12) 21.53 52.54 26.37 21.92 17.59
TR AT B E (1) 29.22 50.43 36.29 36.29 36.29
% F)0H 38 K £ (%) 6.68%  -14.93% 46.52% 20.26% 24.62%
H P IR F (%) 23.28% 10.36% 13.13% 13.64% 14.53%
B LR (A 7 RE) 878.26  1,017.41 1,016.48 1,016.48 1,016.48
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Bt R: = RIRE T &
s (ARTFEA L) F 2 AhAR (ARFEA L)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-X'T 31 ON 6,491 8,339 9,405 16,715 21,730 26,145 il 1,207 1,080 1,683 2,532 2,867 3,289
HkE 28.5%  12.8%  77.7%  30.0%  20.3% )Rl & & 1,476 864 1,198 1,770 2,301 2,769
EXAT S ¥ -5,522  -7,114  -7,987 -14,731 -19,353 -23,380 I 240 713 262 807 1,060 1,281
% Hf B M 85.1% 85.3%  84.9%  88.1%  89.1%  89.4% F AR T~ 2,950 4,318 7,180 8,101 9,277 9,430
EX| 969 1,226 1,418 1,984 2,376 2,765 AT 5,873 6,975 10,322 13,210 15505 16,769
% B HA 14.9%  147%  15.1% 11.9%  10.9%  10.6% %.& 5/~ 88.6% 87.3% 90.0% 91.4% 92.0% 92.0%
B A A4 A Ao -22 -33 -57 -84 -98 -105 P RISy 586 968 1,104 1,204 1,304 1,404
% B HA 0.3% 0.4% 0.6% 0.5% 0.5% 0.4% B & 3 12 27 26 26 27 27
EDI%:| -376 -745 -583 -869  -1,086  -1,177 %.& 74/~ 0.2% 0.3% 0.2% 0.2% 0.2% 0.1%
% B HA 5.8% 8.9% 6.2% 5.2% 5.0% 4.5% T 151 0 5 6 7 7
it -97 -143 -153 -217 -282 -340 AT~ 757 1,013 1,148 1,249 1,350 1,450
% Hf E M 1.5% 1.7% 1.6% 1.3% 1.3% 1.3% %.5 55~ 11.4% 12.7% 10.0% 8.6% 8.0% 8.0%
AALATA)E (EBIT) 474 304 625 814 909 1,144 Wt 6,630 7,988 11,470 14,459 16,855 18,219
Y% # BN 7.3% 3.7% 6.6% 4.9% 4.2% 4.4% 48 43K 1,053 1,052 2,155 622 1,418 1,896
0w %% A -20 -147 -270 -266 -154 -148 R A ER 3,727 3,742 4,947 6,377 7,133 7,701
Y% # BN 0.3% 1.8% 2.9% 1.6% 0.7% 0.6% AR Ak 84 202 234 355 447 528
AL K -12 10 -17 0 0 0 R AR 4,863 4,996 7,336 7,354 8,998 10,125
A AL Bl 1 -14 16 0 0 0 K52 0 0 0 0 0 0
ESiE-S 23 310 57 113 80 80 H A K AR 20 834 1 2,332 2,332 1,632
% A2 71 F174 42%  53.1%  10.3%  13.9% 8.2% 6.6% 5 4% 4,883 5,830 7,338 9,686 11,331 11,757
ERIZ Rz 466 464 411 661 836 1,076 18 B R AR AR 38 1,746 2,159 4,127 4,770 5,523 6,462
Bl FY 7.2% 5.6% 4.4% 4.0% 3.8% 4.1% VLA 0 -1 5 4 1 -1
Bk Sl 81 120 144 150 140 140 AR AR S A 6,630 7,988 11,470 14,459 16,855 18,219
Vit AT A1 547 584 555 811 976 1,216
I E 8.4% 7.0% 5.9% 4.9% 4.5% 4.7% RS A
P 4% -76 -83 -129 -187 -224 -280 2013 2014 2015 2016E 2017E 2018E
VA 13.9%  14.1%  23.3%  23.0%  23.0% = 23.0% N LEEE
4 A1 471 502 426 625 751 937 RIS 0.540 0.572 0.420 0.616 0.741 0.924
VHIE RS 0 -1 -2 -2 -2 -2 FHRA T 2.002 2.458 4.056 4.688 5.429 6.352
V2 G TR 8] By A i 471 503 428 626 753 939 HRZENEHR -2.160 -0.827 0.368 0.195 -0.370 0.715
FAE 7.3% 6.0% 4.5% 3.7% 3.5% 3.6% H PR A) 0.000 0.170 0.042 0.000 0.000 0.000
EES
LA ER (ARTEFR) BRFNEE 26.98% 23.28%  10.36% 13.13% 13.64%  14.53%
2013 2014 2015 2016E  2017E  2018E BN EE 7.11% 6.29% 3.73% 4.33% 4.47% 5.15%
4 A 471 502 426 625 751 937 BNF AN A F 14.58% 6.46% 7.63% 8.11% 7.55% 8.82%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 14 -3 29 7 10 10 EX- DT NP EE 22.90% 28.48%  12.78%  77.72%  30.00%  20.32%
ElZZ3- gt &1 -4 -154 196 34 -26 -26 EBIT 3k % 16.75% -35.76% 105.41%  30.22%  11.69%  25.77%
R ] -2,365 -1,071 -276 -468 -1,112 -193 A EE K E 23.41% 6.68% -14.93%  46.52%  20.26%  24.62%
ZEENREER -1,884 -726 374 198 -376 728 B R E 227.32%  20.49%  43.60% 26.06%  16.57% 8.09%
LN d -155 -23 -13 141 129 130 FEEERS
S -586 -24 -752 -100 -100 -100 R K B B R 38.4 34.5 30.7 30.0 30.0 30.0
B 23 55 33 113 80 80 AR R R 14.9 24.4 223 20.0 20.0 20.0
B EFHRE AR -718 8 -732 154 109 110 R AT KR 4 R H 19.0 22.4 24.2 20.0 20.0 18.0
e SN 12 47 1,559 6 0 0 B 3% /= B 4 R 0.7 1.2 1.0 0.6 0.4 0.4
IE e Sy 921 469 319 779 796 -222 -4 v ¥
B 1,375 258 -1,637 -287 -194 -194 & AR RAR S -8.91% 37.21%  10.42% 7.97%  15.24% 3.06%
EFEHREHER 2,308 774 241 497 602 -416 EBIT # & #R 5 45 4¢ 23.4 2.1 2.3 3.1 5.9 7.8
RN AE -294 56 -117 849 335 422 TR 73.66%  72.98%  63.97% 66.99% 67.22%  64.53%
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e CE W wH s 4468 |--mmmmmm el 500
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