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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 1,001 2,435 3,357 3,696 4,276 5,045 il 392 854 1,379 3,782 5,755 7,061
Wk E 1432%  37.8%  101%  157%  18.0% )Rl & & 112 263 279 314 363 428
EXAT S ¥ -616  -1,678  -2,300 -2,466  -2,835  -3,316 I 52 97 139 101 117 136
% Hf B M 61.5% 689% 685% 66.7%  66.3%  65.7% F AR T~ 277 342 135 134 145 159
EX| 386 758 1,057 1,230 1,441 1,728 AT 833 1,556 1,931 4,331 6,380 7,786
% B HA 385%  31.1%  315%  333%  33.7%  34.3% %.& 5/~ 15.3% 14.2% 15.6% 30.6% 41.7% 46.4%
B A A4 A Ao -7 -15 -26 -25 -29 -34 P RISy 593 89 114 114 114 114
% B HA 0.7% 0.6% 0.8% 0.7% 0.7% 0.7% B & 3 1,911 4,385 4,731 3,905 3,113 3,321
EDI%:| 0 -72 -75 -95 -110 -130 %.& 74/~ 35.2% 39.9% 38.3% 27.6% 20.4% 19.8%
% B HA 0.0% 2.9% 2.2% 2.6% 2.6% 2.6% T 1,806 4,630 5,512 5,763 5,625 5,492
it 72 -120 -218 -222 -257 -303 AT~ 4,596 9,424 10,428 9,839 8,907 8,980
% Hf E M 7.2% 4.9% 6.5% 6.0% 6.0% 6.0% %.5 55~ 84.7% 85.8% 84.4% 69.4% 58.3% 53.6%
AALATA)E (EBIT) 307 551 738 888 1,045 1,261 Wt 5428 10,980 12,359 14,170 15287 16,766
Y% # BN 30.6%  22.6%  22.0% = 24.0%  24.4%  25.0% 48 43K 203 877 1,326 1,100 1,050 1,000
0w %% A -86 -95 -246 -171 -120 -86 R A ER 918 2,566 1,714 3,147 3,620 4,239
Y% # BN 8.6% 3.9% 7.3% 4.6% 2.8% 1.7% AR Ak 88 209 181 298 327 365
AL K 22 2 1 0 0 0 R AR 1,209 3,652 3,221 4,544 4,997 5,605
A AL Bl 0 0 0 0 0 0 K52 1,062 2,796 3,157 3,157 3,157 3,158
ESiE-S 48 0 5 0 0 0 H A K AR 673 844 1,067 1,045 1,032 1,024
% A2 71 F174 17.2% 0.0% 0.9% 0.0% 0.0% 0.0% 5 4% 2,945 7,291 7,445 8,747 9,187 9,787
ERIZ Rz 266 454 498 717 925 1,175 18 B R AR AR 38 2,443 3,329 4,394 4,861 5,495 6,330
Bl FY 26.5%  18.6%  14.8%  19.4%  21.6%  23.3% VLA 41 359 519 562 605 648
ERZ & 1 13 78 15 17 19 AR AR S A 5428 10,980 12359 14,170 15287 16,766
R IEURE] 277 467 576 732 942 1,194
I E 27.6%  192%  17.1%  19.8%  22.0%  23.7% RS A
P 4% -42 -116 -130 -146 -188 -239 2013 2014 2015 2016E 2017E 2018E
VA 151%  24.8%  22.6%  20.0%  20.0%  20.0% N LEEE
4 A1 235 352 446 586 754 955 RIS 0.404 0.431 0.526 0.708 0.928 1.190
VHIE RS 1 43 43 43 43 43 FHRA T 4.217 4.644 5.735 6.343 7.171 8.261
V2 G TR 8] By 4 A i 234 309 403 543 711 912 BB ENEHR 0.857 1.157 1.648 3.468 2.251 2.676
FAE 234%  127%  120%  147%  166%  18.1% H PR A) 0.150 0.200 0.080 0.100 0.100 0.100
EES
MeAER (ARTEFR) BRFNEE 9.57% 9.27% 9.17% 11.17%  12.94% 14.41%
2013 2014 2015 2016E  2017E  2018E BN EE 4.31% 2.81% 3.26% 3.83% 4.65% 5.44%
4 A1 235 352 446 586 754 955 SN W NS 5.93% 5.22% 5.99% 7.23% 8.00% 8.94%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 184 236 496 379 340 336 EX- DT NP EE 13.12% 143.18%  37.85%  10.11% 15.69%  17.96%
ElZZ3- gt &1 35 115 269 217 204 202 EBIT 3k % 2.11%  79.81% 33.91% 20.31% 17.71%  20.65%
R ] 43 126 52 1,476 427 558 A EE K E 22.93% 32.00% 30.51% 34.72%  30.95%  28.34%
ZEENREER 497 829 1,263 2,657 1,725 2,051 B R E 17.11% 102.27%  12.56%  14.65% 7.88% 9.68%
AT E -680  -1,074  -1,322 223 609 -390 FEEERS
S -553 0 -1,256 0 0 0 R K B B R 235 21.9 24.8 24.0 24.0 24.0
B2 25 7 896 0 0 0 BRI R 22.7 16.2 18.7 15.0 15.0 15.0
BFEF AR AR -1,209  -1,067  -1,682 223 609 -390 R AT KR 4 R H 160.9 130.1 151.7 150.0 150.0 150.0
e SN 2 131 942 0 0 0 B 3% /= B 4 R 437.1 450.4 379.5 272.9 176.9 172.2
IE e Sy 266 712 422 -254 -65 -59 -4 ¥ ¥
B 88 -486 -419 -224 -295 -295 & AR RAR S 61.13%  88.66%  63.19% 8.77% -25.37% -41.60%
EFEHREHR 357 357 946 -478 -360 -354 EBIT # & #R 5 45 4¢ 3.5 5.8 3.0 5.2 8.7 14.6
s AT -355 119 526 2,403 1,973 1,306 FE AR E 54.25%  66.41%  60.24% 61.73%  60.10%  58.38%
KB B, BEIERFT AT
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