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2R LR (AR F)

I B 2014 2015 2016E 2017E 2018E
W3 S5 AR 35 () 0.254 0.373 0.480 0.534 0.575
B % T () 3.99 414 3.44 3.61 3.77
IR % B WA R(T) 0.77 0.79 0.82 1.24 0.79
T8 E (1) 19.48 18.51 14.35 12.90 11.99
TR B E (1) 16.09 21.41 18.97 18.97 18.97
% A3 K £ (%) 149.46% 47.26%  113.88% 11.25% 7.61%
AR B E (%) 6.35% 9.01% 13.95% 14.80% 15.25%
B A (B 7 AR) 1,257.12  1,257.12  2,090.81  2,090.81  2,090.81
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B 3TN G KA AR AR S A A o

B RAEFFY, BARS LA DNATZFREAANERNEFRNG 29% L
£ 38.4%, ZAlH R LEA. T2REAZ (1) N dHTFTRREHF
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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-Z'T 3 ON 1,328 1,455 1,545 2,832 3,030 3,185 il 976 562 987 2,006 3,877 4,970
HkE 9.6% 6.2%  83.2% 7.0% 5.1% )Rl & & 56 52 65 127 136 143
EXAT S ¥ -923 -849 -868  -1,343  -1,406  -1,449 I 0 0 1 1 1 1
% Hf B M 69.6%  58.3%  56.2%  47.4%  46.4%  45.5% F AR T~ 25 42 2 4 4 4
EX| 404 607 678 1,489 1,623 1,736 R 1,057 655 1,054 2,138 4,018 5,119
% B HA 30.4%  41.7%  438%  52.6%  53.6%  54.5% %.& 5/~ 8.3% 5.2% 8.7% 13.8% 25.3% 31.0%
B A A4 A Ao -49 -53 -54 -99 -106 -111 EEES 3,872 4,657 4,435 3,935 3,930 3,928
% B HA 3.7% 3.6% 3.5% 3.5% 3.5% 3.5% B & 3 7,705 7,181 6,610 9,376 8,679 7,965
EDI%:| 0 0 0 0 0 0 %.& 74/~ 60.7% 57.4% 54.6% 60.6% 54.7% 48.2%
% B HA 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% T 14 10 8 6 5 5
it -183 -168 -166 -312 -348 -382 AT~ 11,638 11,858 11,054 13,325 11,859 11,397
% Hf E M 13.8% 11.5%  10.8% 11.0% 115%  12.0% %.5 55~ 91.7% 94.8% 91.3% 86.2% 74.7% 69.0%
AALATA)E (EBIT) 172 386 457 1,079 1,169 1,242 Wt 12,694 12514 12,108 15463 15878 16516
Y% # BN 13.0%  26.5%  29.6%  38.1%  38.6%  39.0% 48 43K 858 550 1,309 1,760 1,520 1,495
0w %% A -429 -402 -342 -299 274 -262 R A ER 578 525 346 339 358 371
Y% # BN 323%  27.6%  221%  10.5% 9.0% 8.2% AR Ak 88 50 74 807 897 1,006
T AL K 0 9 0 -1 0 0 R AR 1,524 1,125 1,729 2,905 2,774 2,873
A AL Bl 0 0 0 0 0 0 K52 4,994 4,394 4,082 4,082 4,082 4,082
ESiE-S 476 420 505 580 612 692 H A K AR 1,124 1,123 169 297 293 295
% A2 71 F174 665.4% 101.9%  78.7%  40.8%  39.1%  41.3% 5 4% 7,642 6,642 5,979 7,284 7,149 7,249
ER IR 218 413 620 1,359 1,507 1,672 HBER AR S 4,238 5,016 5,209 7,196 7,548 7,881
Bl FY 16.4%  28.4%  40.1%  48.0%  49.7%  52.5% VLA 815 855 919 983 1,181 1,386
ERZ & -147 -1 22 62 58 3 AR AR S A 12,694 12,514 12,108 15463 15,878 16,516
R IEURE] 71 412 642 1,421 1,565 1,675
FIHE 54%  283%  41.6%  50.2%  51.7% = 52.6% RS A
P 4% 29 -53 -103 -227 -250 -268 2013 2014 2015 2016E 2017E 2018E
VA -40.0%  12.9%  16.0%  16.0%  16.0%  16.0% N LEEE
4 #1014 100 359 539 1,194 1,315 1,407 E-3 i3 8- 0.102 0.254 0.373 0.480 0.534 0.575
VHIE RS -28 40 70 190 198 205 FHRA T 3.371 3.990 4.144 3.441 3.610 3.769
V2 G TR 8] By 4 A i 128 319 469 1,004 1,117 1,202 HRZENEHR 0.603 0.769 0.793 0.824 1.240 0.789
FAE 9.6%  21.9%  304%  354%  36.9%  37.7% H PR A) 0.050 0.100 0.150 0.340 0.380 0.430
EES
MeAER (ARTEFR) BRFNEE 3.02% 6.35% 9.01% 13.95%  14.80%  15.25%
2013 2014 2015 2016E  2017E  2018E BN EE 1.01% 2.55% 3.88% 6.49% 7.03% 7.28%
4 A1 100 359 539 1,194 1,315 1,407 SN W NS 2.00% 2.82% 3.30% 6.33% 6.72% 6.89%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
E 680 572 611 737 900 917 EX- DT NP EE 20.06% 9.61% 6.22%  83.25% 6.99% 5.11%
ElZZ3- gt &1 80 38 -151 -170 362 -686 EBIT 3k % -24.22% 124.38%  18.41% 136.09% 8.38% 6.25%
TEF LN -103 -2 -2 -40 16 12 )i K -27.31% 149.46%  47.26% 113.88%  11.25% 7.61%
ZEENREER 757 967 997 1,722 2,593 1,650 B R E -3.50%  -1.43%  -3.24%  27.71% 2.68% 4.02%
LN d -440 -230 97  -3,441 -144 -199 FEEERS
S 118 -56 80 500 5 2 R K B B R 6.9 6.5 8.5 14.0 14.0 14.0
B 193 203 557 580 612 692 VY E P E #DIV/O!  #DIV/O! 0.2 0.2 0.2 0.2
BFEF AR AR -130 -84 540  -2,361 473 495 R AT KR 4 R H 208.6 100.8 64.1 40.0 40.0 40.0
e SN 23 0 0 1,664 30 30 B 3% /= B 4 R 2,116.3 1,800.3 1,556.6 1,206.0 1,043.3 910.7
IE e Sy 40 -783 -625 401 -240 -25 -4 ¥ ¥
B -513 -515 -486 -407 -984 -1,057 & AR RAR A 116.22% 91.63%  71.86%  46.90%  19.76% 6.54%
EFEHREHR -450  -1,298 -1,112 1,658  -1,194  -1,052 EBIT # & #R 5 45 4¢ 0.4 1.0 1.3 3.6 4.3 4.7
s AT 178 -415 425 1,019 1,872 1,093 FE AR E 60.20% 53.08%  49.38%  47.11%  45.02%  43.89%
KB B, BEIERFT AT
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