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KBPESHIPE: T RHME
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B (AR ) A 2014 2015  2016E  2017E  2018E
e EARE AR (E 7 AR) 87.22  ppiHRLALE () 0.517 0.438 0.261 0.293 0.351
ETAL(A 7 ) 6,652.00 H L F T Z (L) 3.22 4.23 4.75 5.34 6.04
AR B R AK(T) 57.59/20.46 &ML EHEIER(T) 0.47 -0.04 0.00 0.02 -0.08
P F 300 454 3320.86 T AE(E) N/A 107.80 91.99 81.91 68.27
A7k RAL T B E(12) 72.48 177.05 137.11 137.11 137.11
& A8 38 K £ (%) -1.15% 12.84% 19.08% 12.30% 19.99%
&R E (%) 16.09% 10.35% 10.97% 10.97% 11.63%
NEFGD) B amE ) SRA(E A RR) 105.00 140.00 280.00 280.00 280.00
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B RAVEH NS 2016/2017 8] AN 2.96/3.53 1e T, ##1iE 0.73/0.82
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M R: ZHRE TN HE
HEE (ARFEHEF L) = ikk (ARPAEFA)
2013 2014 2015 2016E  2017E  2018E 2013 2014 2015 2016E 2017E 2018E
EX-Z'T 3 ON 228 234 252 295 353 445 il 84 114 143 159 188 194
HkE 2.6% 79%  17.0%  19.6% = 26.1% )Rl & & 228 188 230 295 360 465
EXAT S ¥ -126 -124 -145 -172 212 -274 I 48 58 88 89 110 146
% Hf B M 55.2%  531% 57.5% 584%  60.0%  61.7% F AR T~ 4 6 157 159 161 163
.41 102 110 107 123 141 171 AT 365 366 617 702 819 969
% HE A 44.8%  46.9%  425%  41.6%  40.0%  38.3% %.& 74/~ 77.2% 75.4% 83.6% 87.9% 89.8% 91.6%
R T R A -3 -2 -2 2 2 -3 K 0 0 0 0 0 0
Y% # B M 1.5% 1.0% 0.8% 0.7% 0.7% 0.6% B % 3 90 93 94 89 85 81
ER T a0 9 -12 -12 -14 17 -22 %.5 5/~ 19.2% 19.3% 12.8% 11.2% 9.3% 7.6%
Y% # B M 4.0% 5.3% 4.9% 4.8% 4.8% 4.9% I~ 12 21 18 0 0 0
32 % A -35 -36 -41 -46 -52 -62 ERAF & 107 119 121 96 93 89
% A E A 155%  154%  16.2%  155%  14.6%  14.0% % . 5 /% 22.8% 24.6% 16.4% 12.1% 10.2% 8.4%
A ALATA)E (EBIT) 54 59 52 61 70 84 b at-i1 472 485 739 799 912 1,058
Y # BN 23.8%  252%  20.7%  20.6%  19.9%  18.8% FR R 0 0 0 0 0 0
0w %% A -1 0 0 3 4 4 R ER 116 97 90 100 125 162
Y # BN 0.5% -0.1% -0.2% -1.1% -1.0% -0.9% AR Ak 38 26 33 33 40 49
AL K -10 -5 -3 0 -3 -1 R AR 154 123 123 133 165 212
A AMMET Ik 0 0 0 0 0 0 K52 0 0 0 0 0 1
ESwiE-S 0 0 3 2 4 5 H AR AR 24 24 24 0 0 0
% A2 71 174 0.0% 0.0% 3.5% 2.3% 4.1% 4.3% 5 4% 178 148 147 133 165 213
ERIRbE! 43 54 52 66 74 92 EERRARS 294 338 592 665 747 846
ol Y F 19.0%  23.1%  20.6%  223%  21.1%  20.6% Y HE RS 0 0 0 0 0 0
ERZ e 21 10 20 20 22 24 R AR E A 472 485 739 799 912 1,058
V¢, AT A1 64 64 72 86 96 116
FIHE 28.0%  27.6%  28.4%  29.1% = 27.3% = 26.0% RS A
IREEA -9 -10 -10 -13 -14 -17 2013 2014 2015 2016E 2017E 2018E
FFIFHEF 13.9% 15.7% 14.5% 15.0% 15.0% 15.0% YRR
24 19 55 54 61 73 82 98 HRI S 0.523 0.517 0.438 0.261 0.293 0.351
DE 3:%:%) 8- 0 0 0 0 0 0 FRF T~ 2.798 3.216 4.231 4.752 5.338 6.040
V2 5 F B 8 64 A1 i 55 54 61 73 82 98 FRZENEER 0.336 0.473 -0.044 0.001 0.018 -0.076
FAFE 241%  233% 243%  247%  232%  22.1% R A 0.000 0.000 0.000 0.000 0.000 0.000
EES
MeAER (ARTEFR) BRFNEE 18.70%  16.09%  10.35% 10.97%  10.97%  11.63%
2013 2014 2015  2016E  2017E  2018E b8 Wk &-X 11.64%  11.19% 8.30% 9.14% 8.99% 9.29%
24 19 55 54 61 73 82 98 BT A EE 15.88%  14.69% 7.53% 7.76% 7.99% 8.41%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 16 12 11 6 10 8 EX- TSI ¥ 3.73% 2.62% 7.92%  17.02%  19.58% = 26.07%
Bt & 0 -1 -3 -21 -27 -29 EBIT 3K % 1.38% 8.56% -11.28%  16.43% 15.60%  19.33%
TEREEH -35 -16 -76 -58 -60 -99 A 8 K 5.18%  -1.15% 12.84% 19.08% 12.30%  19.99%
2B EHAEHR 35 50 -6 0 5 -21 BREERE 10.53% 2.78%  52.27% 8.11% 14.15%  16.06%
AT & -1 -8 -10 38 20 21 FEwEkH
EEd 0 0 0 0 0 0 R 3K JB) 4 R 339.9 307.8 278.7 340.0 350.0 360.0
E&) 0 0 -150 2 4 5 BB R 115.2 156.4 184.1 188.0 190.0 195.0
B FE R R -1 -8 -160 40 24 26 R AT K 3K JB) 4 R 4 280.9 2726 197.3 188.0 190.0 190.0
B E Sy 0 0 214 0 0 0 B % Bl R 145.1 146.1 136.5 110.2 87.8 66.4
AR -30 0 0 -24 0 1 ZHReH
E&) -12 11 -17 0 0 0 A BRI A -28.66% -33.73% -24.12% -23.91% -25.17% -22.77%
% T iE AL R -42 -11 196 -24 0 1 EBIT #) &k e 4% 44.0 -225.2 -125.0 -19.4 -19.5 -21.4
e RE -8 31 30 16 29 5 el k= 37.76%  30.41%  19.84% 16.71%  18.04%  20.09%
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