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PR T HEE, LBy K

2] ELIFH (AR T)

R B 2014 2015 2016E 2017E 2018E
e F I (L) 0.572 0.420 0.530 0.657 0.817
HRLA () 2.46 4.06 4.60 5.26 6.07
R % B H A R(T) -0.83 0.37 0.14 -0.45 0.62
B & (12) 21.53 52.54 29.95 24.18 19.44
TR RALT B E(1F) 29.22 50.43 36.29 36.29 36.29
% F)0H 38 K £ (%) 6.68%  -14.93% 26.05% 23.88% 24.36%
H P IR F (%) 23.28% 10.36% 11.51% 12.48% 13.44%
BT AR (E T R) 878.26  1,017.41 1,016.48 1,016.48 1,016.48
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B 2016 FHE=FERE. =FE, NaFAFT LKA 131.04 21, FkiE
K 108.75%, V25 T LS ML A& 694 4)iE 2.94 1T, FEliEK 32.39%,
FedE B #ANE 1.72 1o, RRY 8.17%, ARk sE 0.29 T, Bk
20.83%.
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MR : ZKIRE AN L
HEE (ARFEHF L) = ikk (ARPAEFA)
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 285%  12.8%  77.7%  30.0% = 20.3% )Rl & & 1,476 864 1,198 1,770 2,301 2,769
EXAT S ¥ 5522  -7,114  -7,987 -14,809 -19,436 -23,481 I 240 713 262 811 1,065 1,287
% Hf E M 85.1%  85.3%  84.9%  88.6%  89.4%  89.8% F A T~ 2,950 4,318 7,180 8,104 9,280 9,434
EX) 969 1,226 1,418 1,906 2,294 2,664 AT 5,873 6,975 10,322 13,218 15513 16,778
% HE A 14.9%  14.7%  151%  11.4%  10.6%  10.2% %.& 74/~ 88.6% 87.3% 90.0% 91.4% 92.0% 92.0%
R T R A 22 -33 -57 -84 -98 -105 K 586 968 1,104 1,204 1,304 1,404
Y% # B M 0.3% 0.4% 0.6% 0.5% 0.5% 0.4% B % %~ 12 27 26 26 27 27
ER T a0 -376 -745 -583 -869  -1,086  -1,177 %.& 5/~ 0.2% 0.3% 0.2% 0.2% 0.2% 0.1%
Y% # B M 5.8% 8.9% 6.2% 5.2% 5.0% 4.5% I~ 151 0 5 6 7 7
32 % A 97 -143 -153 -251 -304 -366 ERAF & 757 1,013 1,148 1,249 1,350 1,450
% A E A 1.5% 1.7% 1.6% 1.5% 1.4% 1.4% - e 11.4% 12.7% 10.0% 8.6% 8.0% 8.0%
G ALAT Al (EBIT) 474 304 625 703 805 1,017 ¥4t 6,630 7,988 11,470 14,466 16,863 18,228
Y # BN 7.3% 3.7% 6.6% 4.2% 3.7% 3.9% FR R 1,053 1,052 2,155 680 1,568 2,153
%9 Al -20 -147 -270 -268 -161 -162 RAT 3R 3,727 3,742 4,947 6,413 7,165 7,736
% # BN 0.3% 1.8% 2.9% 1.6% 0.7% 0.6% HALHEA R AE 84 202 234 355 447 528
AL K -12 10 -17 0 0 0 R AR 4,863 4,996 7,336 7,448 9,179 10,417
A AMMET Ik 1 -14 16 0 0 0 K52 0 0 0 0 0 0
ESwiE-S 23 310 57 113 80 80 H AR AR 20 834 1 2,332 2,332 1,632
% A2 71 174 42% 531%  103%  16.2% 9.3% 7.4% 5 4% 4,883 5,830 7,338 9,780 11511 12,049
ERIRbE! 466 464 411 547 724 935 EERRARE 1,746 2,159 4,127 4,682 5,350 6,180
Bl A F 7.2% 5.6% 4.4% 3.3% 3.3% 3.6% PR 3 &84 0 -1 5 4 1 -1
ERZ e 81 120 144 150 140 140 R AR E A 6,630 7,988 11,470 14,466 16,863 18,228
V¢, AT A1 547 584 555 697 864 1,075
FIHE 8.4% 7.0% 5.9% 4.2% 4.0% 4.1% i
IREEA -76 -83 -129 -160 -199 -247 2013 2014 2015  2016E 2017E 2018E
Va2 13.9%  141%  233%  23.0%  23.0% = 23.0% YRR
24 19 471 502 426 537 666 828 RIS 0.540 0.572 0.420 0.530 0.657 0.817
Y HAEARBE 0 <l 2 -2 -2 -2 LR 2.002 2.458 4.056 4.602 5.259 6.075
V2 5 F B 8 64 A1 i 471 503 428 539 668 830 FRZENEER -2.160 -0.827 0.368 0.140 -0.453 0.624
FAE 7.3% 6.0% 4.5% 3.2% 3.1% 3.2% R A 0.000 0.170 0.042 0.000 0.000 0.000
EES
LA ER (ARTEFR) FRSAEFE 26.98% 23.28% 10.36% 11.51% 12.48%  13.44%
2013 2014 2015  2016E  2017E  2018E b8 Wk & 7.11% 6.29% 3.73% 3.73% 3.96%  4.56%
24 F1i14 471 502 426 537 666 828 BN R B F 14.58% 6.46% 7.63% 7.03% 6.70% 7.86%
Y HAE RS 0 0 0 0 0 0 HRE
e 4 F 14 -3 29 7 10 10 EX- TSI ¥ 22.90% 28.48% 12.78%  77.72%  30.00%  20.32%
ElFet=gt &1 -4 -154 196 36 -19 -12 EBIT 3k % 16.75% -35.76% 105.41%  12.36%  14.62%  26.29%
TEREEH 2,365  -1,071 276 439 -1,117 -191 A 8 K 23.41% 6.68% -14.93% 26.05% 23.88%  24.36%
2B EHAEHR -1,884 -726 374 142 -461 635 BREERE 227.32%  20.49%  43.60% 26.12%  16.57% 8.10%
AT L -155 -23 -13 141 129 130 FEwEEH
EEd -586 24 -752 -100 -100 -100 R 3K JB) 4 R 4 38.4 34.5 30.7 30.0 30.0 30.0
E2 23 55 33 13 80 80 VN kL 14.9 24.4 223 20.0 20.0 20.0
BFE SRR -718 8 -732 154 109 110 R AT K 3K JB) 4 R 4 19.0 22.4 24.2 20.0 20.0 18.0
RE AR 3R 7 12 47 1,559 6 0 0 [ & 7 = 4% R 3 0.7 1.2 1.0 0.6 0.4 0.4
e Sy 921 469 319 837 888 -115 ZHRH
E2 1,375 258  -1,637 -289 -201 -208 A BRI A -8.91% 37.21%  10.42% 9.35%  18.53% 7.36%
& T iE AR 2,308 774 241 553 687 -323 EBIT #) &k e 4% 23.4 2.1 2.3 2.6 5.0 6.3
e RE -294 56 -117 849 335 422 el k= 73.66% 72.98% 63.97% 67.61% 68.26%  66.10%
KB B R BEIERFT AT
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¥ 0 0 0 0 0 5, ZEFHTHEA/RERL TS, AT FHHTE
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A o g g g g RAFN 5-F AT BT
s 0.00 0.00 0.00 0.00  0.00 1.00 =¥ A; 1.01~2.0=¥# ; 2.01~3.0="%1
R FRAS: 3.01~4.0=m+F
G BFF IR INAR ) ART(GE) 5 S 5 5 A A
5 B #1 R ik B ARH 45.11 500
1 2015-11-23 ¥ H 25.82 29.50~29.50 38.41 400
2 2016-07-13 EIN 17.00 26.50~28.50 . 200
3 2016-08-21 EIN 16.25 N/A
25.01 200
18.31 100
11.61 0
o o o - — — o —
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S 5 5 o o5 5 or L
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Ko
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T B TN BB AR N T AR B HI, EREFR@ LT, THAMEIAK,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA RARE AR TR S MM BT H F X TR 69 b = e, & A LNEE AT E. BEiEREN
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