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SUHEFE 2014 2015 2016E 2017E 2018E HBXIRES
FEKANELTT) 25,851.2  20,753.3  20,047.7 22,4936  26,641.4
ELCIE (%) -32.9% -19.7% -3.4% 12.2% 18.4%
EFEERTT) 662.9 -605.1 -704.7 -312.8 572.2
BLCIE (%) -85.4%  -191.3% 16.5% -55.6%  -282.9%
#FB(EA7T) 594.1 83.5 63.7 958.7 1,131.3
ELCIE (%) -84.5% -85.9% -23.7%  1405.8% 18.0%
BRIKEGT) 0.08 0.01 0.01 0.13 0.15
PE 53.2 378.3 495.9 32.9 27.9
PB 0.8 0.8 0.8 0.9 1.2
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(BEx) 2014 2015 2016E 2017E 2018E (EE%) 2014 2015 2016E 2017E 2018E
=117, 25,8512 20,753.3 20,047.7 22,493.6 266414 fEIGIRER
SR AS 18,641.6 15,146.0 14,632.8 15916.4 18,7422 BB -329% -19.7% -3.4% 12.2% 18.4%
Bl FEs 228.1 102.8 139.0 155.3 166.9  EFiEEKER -85.4% -191.3 16.5% -55.6% -282.9
HEZEMH 3,035.6  2,501.6 2,219.8 2,614.4 3,085.9 EFEMESIKER -845% -85.9% -23.7% 1405.8 18.0%
HIEEA 1,929.8 1,700.9 1,385.2 1,692.3 2,009.6 EBITDA = -58.6% -27.6% 20.1% 33.4% 24.5%
1552 745.4 1,263.3 1,686.2 1,878.4 1567.9  EBIT &K= -68.0% -53.3% 49.1% 59.5% 36.7%
BrEREIRK 606.8 710.8 700.3 602.1 562.3  NOPLAT g -733% 75.9% -1.6% 50.3% -24.8%
AN EEEIE -11.8 -16.6 -34.0 6.1 72  BERENERKE 49.9% 26.8% -65.7% 249.5% -51.4%
R el 10.8 83.4 45.1 46.4 58.3 SR -1.9% -15% 1.4% -12.3% -23.1%
EdLFiE 662.9 -605.1 -704.7 -312.8 572.2
InENINERE 200.2 638.4 742.0 915.0 7235 BFEED
FligeEm 863.1 33.3 37.3 602.1 1,295.7  FEF= 27.9% 27.0% 27.0% 29.2% 29.7%
R FFriSH 235.3 -57.9 -30.1 -422.8 81.6  EFLE=R 26% -29% -35% -1.4% 2.1%
FE 594.1 83.5 63.7 958.7 1,131.3  FRER 23% 04% 03% 4.3% 4.2%
EBITDAEIIN 79% 7.2% 89% 10.6% 11.1%
BEEfAEE EBIT/AEMMIN 54% 3.2% 4.9% 7.0% 8.0%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 16.894.3 13,5354 38,1315 1,799.5 14,9935  HrrfafER 56.0% 56.7% 53.5% 63.2% 65.8%
RS - 15.6 6.7 7.4 9.9 fafENGEEEL 127.3% 130.8% 115.1% 172.1% 192.6%
LR 31,365.8 31,154.6 12,813.8 43,5465 24,9339  imafttE= 293 247 267 205 2.06
R EESE 1,816.5 1,186.1 918.1 1,728.6 1,533.2  EmhtEER 252 200 257 159 1.82
FRATHRER 386.2 347.2 370.8 405.6 508.2  FIE{REEEEL 189 052 058 083 1.36
FEe 10,376.2  14,082.9 2,456.7 17,550.6 74529 EiGgEh
Hthimanar- 13,2429 14,263.1 12,8175 13,4411 13507.2 [EEEFEERE 80 120 137 116 92
A HHE SRS 470.6 181.0 2185 290.0 2298 B AEAREERE 274 494 305 359 388
HFEEREHRE - - - - - REIEFRRERE 1,000 1,289 1,276 1,168 955
KHEARRAUS R 2283 208.5 208.5 208.5 2085  RIIHKERFEEEREL 416 542 395 451 463
MBI - - - - - EFEREEREXRE 133 212 149 160 169
BEE&E= 6,066.8 7,800.0 7,449.1 7,019.8 6,535.5 AR E 1,276 1,626 1,637 1,495 1,213
wEEIR 714.0 720.2 504.1 352.9 247.0 IREEAEERE 420 711 553 565 552
ToREr= 3,307.0  4,639.9 4,401.3 4,162.6 3,924.0
HibiERahEr= 8,889.3 55885 82991  7,694.9 7,187.4 EBAE
< S 93,7580 93,723.0 885956 98,208.0 81,271.0 fHEZEMEZ 11.7% 12.1% 11.1% 11.6% 11.6%
EEARS 3,864.4 7,818.6 6,845.3 12,636.6 5678.3 EEZHA=R 75% 82% 69% 7.5% 7.5%
RI{THRER 11,573.2 9,624.1 9,352.5 12,4283 12,9663 USEEAR 29% 6.1% 8.4% 8.4% 5.9%
RfTEESE 6,141.7 5,674.4 3,861.9 7,482.8 59155  =E/EWIEAN 22.1% 26.3% 26.4% 27.5% 25.0%
Hibimmntatk 3,683.1  7,0656 52574  5717.6 5991.4  IREEHEEE
HAERR 9,787.3 6,453.1 7,845.6 7,781.1 7,345.3 ROE 15% 02% 0.2% 2.7% 4.2%
HitbIERmantalk 17,460.3 16,478.2 14,253.3 16,063.9 15,5985 ROA 07% 0.1% 0.1% 1.0% 1.5%
RREE 52,510.0 53,1139 47,4160 62,110.3 53,4953 ROIC 42% 50% 3.9% 17.0% 3.7%
DEBRIRINGS 417.1 672.5 676.1 741.2 822.1  PLIIBIR
B 7,706.0  7,664.1 7,664.1 7,664.1 7,664.1  DPS(IT) 005 0.5 004 081 124
Bl 33,439.2 33,050.8 32,8394 27,692.4 19,2805  HLILLE 64.9% 1377.3 490.8% 644.3% 837.5%
BEERIES 412479 40,609.1 41,179.6  36,097.7 27,7758 BREMEEER 1.2% 3.6% 1.0% 19.6% 30.0%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 627.9 91.2 63.7 958.7 1,131.3  EPS(T) 008 001 001 013 0.5
A BRORESS 646.6 834.4 805.6 819.3 828.8  BVPS(IT) 533 521 528 461 352
BrEmEES 606.8 710.8 - - - PE(X) 53.2 3783 4959 329 279
NRINMEZEIRK 11.8 16.6 -34.0 6.1 7.2 PB(X) 0.8 0.8 0.8 0.9 1.2
1552 1,400.7  2,1525 1,686.2 1,878.4 1,567.9  P/FCF -151.8 5.2 1.2 -1.0 1.4
AR -10.8 -83.4 -45.1 -46.4 583 PIS 1.2 15 1.6 1.4 1.2
DEBRIRIRES 33.8 7.7 3.7 66.2 82.8  EV/EBITDA 132 252 38 214 106
BEASHIZE -12597.4  -4,2109 26,6326 -39,4354 27,8969 CAGR(%) 17.7% 137.0% -74.3% 17.7% 137.0%
FEFN=ENETE -7,690.1  -3,3345 29,1128 -35753.1 31,4565 PEG 3.0 2.8 6.7 1.9 0.2
IREENTFENSRE -2,611.4 2,392.6 978.1 -514.4 121.2  ROIC/WACC 0.8 0.9 0.7 3.2 0.7
SRR RE 8,229.5  -2,042.4  -5/494.8 645 -18,383.7
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LENFERBFFR
WA
SEAN—FK 6 BRI B EEERMSTIFR 300 841 15%LAE ;
IERF—RK 6 BRI EIEEERMSTIFR 300 54 5%Z=E 15% ;
ShiE—R3k 6 MNARHREKERRSIFR 300 IS5V SIREEE-5%Z 5% ;
FRF—ARK 6 B IR EIEZTEFIFR 300 188 5%Z 15% ;
SEH—FKK 6 MBI EIEEEREFIFR 300 184 15%LAE ;
XBEIFLR :
A —IEENXEG , 3% 6 P BREKERIGKIINTETIFIR 300 880K ;
B —EMEE , KK 6 PBIREWmERATRANATIFIR 300 580K ;

SHFImASER
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FAREEIEHE SIS EIRRYIRLEE

LSIEFERIFANT (LUTER "A28" ) TEIEsREEEERSE | RSIESRESAWSEIFE. FAAEREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SRR :

FMRENHESIEFEREERE (LUTER A28 ) BEFER. AREFFA2EAEINEE N AREEIAR SRR
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMANB T AMRERHZBRIFIET  MREPINESTIRERINS. MERIREFRIOBATES K. TR , Q7
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENREEEN. HIERMRENBER DI IMENREERZENNR , —IALUARTAERRBRARET
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFIRNERT  AADRMBREI TR ARG PRI A SR TANES SRS TSI 2 | theTsEx

NERHEHEFRURMUREIRT. USHAEE SR RFAXRS  REEFRDIIRE. EP NSRS HEHERERERN
HE—SFREER  TAMAARRETURREFBSIHREAM SRR, AEABERT  AMREPREEEFTRIANE SR E
MARREEY  TICRBCEREIER  ARETEIEENDN. JENEENKESERIE. TEHIBRT  FATITFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FNREMURATATNE |, REFFBEITY | HITEFNARMSLMEIR R, S5, &F. Bk EXEGIRAFREN
HEEBS . WIEBAATREHRTIA. FIRN  FEAITICEERMER | FEPHLN "ERIEFEREERTMRNR" | BAEX
NMREHITEHAIEFREAS M. BHER.
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RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
KIRERERNSE | AT EER EERAA RS,
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