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L FEAH, BRRENRFE

‘ AL ¥ LAY XD,
B (AR ) R B 2014 2015 2016E 2017E 2018E
#mxmﬁaﬁmm) 10.14/5.70 3k HRUMC A (T) -0.872 0.118 0.310 0.348 0.382
PR 300 354 3446.22  HMIATE (L) 2.26 3.10 3.31 3.56 3.84
HRRZERNEK(T) -0.01 1.10 0.98 0.58 0.75
T B E (1) -5.57 69.71 24.68 21.98 20.03
Tk RAL T B E(12) 43.57 64.74 52.61 52.61 52.61
&) H 3 K F (%) N/A N/A  162.67% 11.99% 9.78%
&R E (%) -38.65% 3.81% 9.38% 9.78% 9.94%
AR () B amE ) SRA(E A RR) 580.00 1,877.53 1,877.53 1,877.53 1,877.53
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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-ZZ 3'ON 2,116 1,733 4,883 6,280 6,920 7,570 il 756 379 2,504 3,187 4,014 4,561
HRE -18.1% 181.8%  28.6%  10.2% 9.4% R KR 891 773 1,076 1,469 1,619 1,771
EXFIT 5 ¥ -1,719  -1673  -3,682  -4464  -4918  -5381 A 339 303 5,740 5,870 5,929 5,750
% # BN 81.2%  96.6%  754% 711% 711%  71.1% HAR T 69 226 691 33 36 40
EX| 397 59 1,202 1,816 2,002 2,189 AT 2,055 1,681 10,010 10,560 11,598 12,122
% # B M 18.8% 34%  246%  289%  289%  28.9% %.5 5/~ 51.9% 53.6% 87.9% 83.3% 84.7% 82.0%
B A A A e -29 -14 -359 -465 -512 -560 ESCEIS Y 121 117 275 276 275 275
% # B M 1.4% 0.8% 7.4% 7.4% 7.4% 7.4% B & %~ 1,579 1,176 907 1,718 1,704 2,276
Ef T d! -115 -115 -214 -276 -304 -333 %gﬁﬁ 39.9% 37.5% 8.0% 13.5% 12.4% 15.4%
% # B M 5.5% 6.6% 4.4% 4.4% 4.4% 4.4% 9~ 177 148 143 124 113 104
it -176 -206 -277 -358 -394 -431 #mfz * = 1,904 1,456 1,375 2,120 2,094 2,657
% # E N 8.3% 11.9% 5.7% 5.7% 5.7% 5.7% 48.1% 46.4% 12.1% 16.7% 15.3% 18.0%
AALAT A (EBIT) 76 -276 351 717 791 864 ff 3,959 3,136 11,385 12,679 13,692 14,779
%o # BN 3.6% na 7.2% 11.4% 11.4% 11.4% %aﬁﬂﬂm 6 22 47 0 0 0
%% R -75 -69 -33 59 75 89 LAY 3R 719 561 3,991 4,909 5,410 5,918
% A LN 3.5% 4.0% 0.7% -0.9% -1.1% -1.2% H AR 127 113 445 654 701 750
o BALAR K 91 -201 -128 -8 -1 -1 A QAR 853 696 4,483 5,563 6,111 6,668
AN AL E Bl B 0 0 0 0 0 0 KM% 0 0 0 0 0 1
ESEiE, 97 12 220 30 30 30 K 5 1,117 1,020 929 749 749 749
Yo A 77 F7 170.7% -2.3%  53.9% 3.8% 3.4% 3.1% A4k 1,969 1,716 5,412 6,312 6,859 7,417
ER IR 7 -535 409 799 894 982 HBER AR S 1,843 1,309 5,819 6,213 6,678 7,207
Bl FY 0.3% na 8.4%  12.7%  129%  13.0% PR 3 &3 € 146 111 154 154 154 154
R ¥ d 49 5 -1 0 0 0 AR AR S A 3,959 3,136 11,385 12,679 13,692 14,779
HLAT A1 7 57 -529 408 799 894 982
FI I E 2.7% na 8.4% 12.7% 12.9% 13.0% RS AT
P 43 -19 -9 -183 -216 -241 -265 2013 2014 2015 2016E 2017E 2018E
P 1EAEE 34.2% na  447%  27.0% 27.0%  27.0% N LEEE
4 A1 37 -539 226 583 653 717 AR S 0.130 -0.872 0.118 0.310 0.348 0.382
PR ¥ & ¥ -1 -33 4 0 0 0 HRA T~ 6.357 2.256 3.099 3.309 3.557 3.839
V2 G TR 8] By 4 A i 38 -506 222 583 653 717 IR ZENE SR 0.251 -0.007 1.098 0.979 0.582 0.753
FAE 1.8% na 4.5% 9.3% 9.4% 9.5% H PR A) 0.100 0.000 0.190 0.100 0.100 0.100
EES
AEAELR ARFEFA) RN EE 2.05% -38.65% 3.81% 9.38% 9.78% 9.94%
2013 2014 2015 2016E  2017E  2018E BN EE 0.95% -16.13% 1.95% 4.60% 4.77% 4.85%
B! 37 -539 226 583 653 717 BN @ NS 1.81% -12.58% 2.86% 7.36% 7.61% 7.77%
PR ¥ & ¥ 0 0 0 0 0 0 HKP
EE R 298 400 304 120 136 148 EX-DE NP5 F -8.68% -18.11% 181.80%  28.61%  10.19% 9.39%
Xz &H 74 149 -180 20 -30 -30 EBIT3# k% 44.91% -461.07% ##H###H##  104.63%  10.20% 9.27%
R ] -188 -14 1,712 1,115 335 580 A A K E N/A N/A N/A  162.67%  11.99% 9.78%
ZEENREER 73 -4 2,062 1,838 1,093 1,414 B R E -3.20% -20.78% 263.00%  11.37% 7.99% 7.94%
AT H -101 -87 23 -906 -109 -710 FEEERS
S 95 7 -150 -1 0 0 R 3K B B R 126.1 152.3 455 45.0 45.0 45.0
B -23 9 103 30 30 30 BB B RS 71.0 70.0 299.5 480.0 440.0 390.0
BFEFARE AR -29 71 -24 -877 -79 -680 FLA R K JE) A R4 74.0 73.4 60.1 60.0 60.0 60.0
e SN 0 0 1,343 0 0 0 B € 3% /= B 4 R 251.6 204.7 65.8 925 72.6 84.3
IEE Sy 16 -16 -1,749 -227 0 1 ke
B -78 -99 -266 -49 -188 -188 # AR RAR S 2.03% 30.67% -28.59% -38.30% -47.79% -51.78%
EFEHREHER -62 -115 -672 =277 -188 -187 EBIT # & #5454 1.0 -4.0 10.5 -12.2 -10.6 9.7
RN AE -18 -190 1,366 684 827 547 FE R E 49.74%  54.72%  47.54%  49.78%  50.10%  50.19%
VEALEL i LA T 3 A R AR PR E AT
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T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . it
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Ko

R 7 A X T EAIEARLF A RINHK T 69 NTF TR RFE XA FA, 2B 2IER AL 0 A R X
AT 809 A Fe T B TRAEEATRAIE, St TZFRA A8 —att, B A REREfmietk, LEARE P
R, B TN BB A AR N T A AR BRI, EREF @ UT, THAMEIAKL,
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Fo ARE TR A A A b & R FEIE K R HEAAL T AR,
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KIRE R E DM ROAREE, WERS Tk, EARESITERNET R 5 L EUFF 50 AR 090 & AT
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