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Bt R : ZKIRE N HFE
5% 8 & (ARFTAEFL) 2 ik ARDPEFA)
2013 2014 2015 2016E 2017E  2018E 2013 2014 2015 2016E  2017E  2018E
EX-ET TN 3,276 3,642 4,517 5,679 6,867 8,380 %P ke 1,299 1,356 1,889 2,266 2,915 3,770
R E 11.2% 24.0% 25.7% 20.9%  22.0% R I 3R 854 1,067 1,102 1,352 1,625 1,978
EX=RIT.5: 9.3 -1,735  -2,003 -2,453  -3,054 -3,694  -4,460 A 529 690 941 1,004 1,214 1,466
% #f & A 53.0%  55.0% 54.3%  53.8% 53.8%  53.2% Al AT 291 14 137 143 162 185
£, 41 1,541 1,638 2,063 2,624 3,173 3,920 RAK 2,972 3,227 4,068 4,765 5,916 7,399
% #f & A 47.0%  45.0% 45.7%  46.2%  46.2%  46.8% %.& 7/~ 82.1% 82.4%  76.1%  78.9%  83.1%  86.6%
B A H A e -29 -34 -36 -57 -69 -84 LSS 43 77 n7z 17 n7 17
% #f & A 0.9% 0.9% 0.8% 1.0% 1.0% 1.0% E R 449 424 458 406 355 303
T kA -690 -791 907 -1,193 -1,442  -1,760 %.& 5~ 12.4%  10.8% 8.6% 6.7% 5.0% 3.5%
% # £ HA 21.1%  21.7% 20.1% 21.0% 21.0% 21.0% T 7 127 151 649 748 735 725
&2 %R -561 -631 799 -1,017 -1,229  -1,508 R AT 649 687 1,276 1,272 1,206 1,145
% #f & A 17.1%  17.3%  17.7%  17.9%  17.9%  18.0% %.& 7~ 17.9%  17.6%  23.9%  21.1%  16.9%  13.4%
& A AT ALE (EBIT) 260 183 322 359 433 568 fE&H 3,621 3,914 5,344 6,037 7,123 8,544
% #f B A 7.9% 5.0% 7.1% 6.3% 6.3% 6.8% 43304 2 12 59 118 0 0 0
w5 9% A 17 9 8 42 54 69 R AF 2R 830 988 1,346 1,563 1,890 2,286
Y #f & A 0.5% -03% -02% -0.7% -0.8%  -0.8% e F ) A 352 316 442 514 622 831
T ALK -19 -21 -22 -22 -15 -13 R AT 1,194 1,363 1,906 2,077 2,512 3,117
NP R L & 0 0 0 0 0 0 K 53k 0 0 0 0 0 1
& 7 27 7 10 n 12 2t K A 23 24 64 0 0 0
Y% A AT 1 1.5% 6.6% 1.3% 1.6% 1.5% 1.3% LK 1,217 1,387 1,969 2,077 2,512 3,118
& Ak A 264 198 315 389 483 636 438 R AR ARE 2,009 2,146 2,615 2,937 3,410 4,018
ol £ F 8.1% 5.4% 7.0% 6.8% 7.0% 7.6% VO FRARE 394 382 759 1,022 1,200 1,408
ER & 172 208 214 250 255 260 B IR A S AT 3,621 3,914 5,344 6,037 7,123 8,544
i, AT A9 436 406 528 639 738 896
ES 13.3%  11.1% 11.7% 11.2% 10.8%  10.7% b oA
P 13 -43 -34 -45 -54 -62 -75 2013 2014 2015 2016E  2017E  2018E
I 1R F 10.0% 8.4% 8.6% 8.4% 8.4% 8.4% B 4%
04 4134 392 372 483 585 676 820 -3 ¥l&1 0.681 0.689 0.487 0.597 0.855 1.050
D3 & ¥it-A 153 130 221 263 178 208 R AT 5.723 6.112 4.851 5.448 6.326 7.453
2 & T E0Y 4 A1 239 242 262 322 498 612 B BEIALER 1.299 0.560 1.710 0.802 0.800 1.131
A E 7.3% 6.6% 5.8% 5.7% 7.3% 7.3% B L RA 4.374 4.374 6.171 0.000 0.000 0.000
ICE &
LeREEL ARFEFA) AR EE 11.90% 11.27% 10.03% 10.97% 14.61% 15.24%
2013 2014 2015 2016E 2017E  2018E Bk aE 6.61% 6.18%  4.91% 5.33% 7.00% 7.17%
4 ) 392 372 483 585 676 820 BN RS F 9.70%  6.48%  8.39%  8.29%  8.61%  9.58%
H4E 24 & 74 92 109 14 103 98 HEE
IE 2 Tl E -15 -32 -19 -220 -266 -272 EELHUAEKE 17.54% 11.16% 24.02% 25.73% 20.92% 22.04%
ER ) 4 -235 349 -47 -82 37 EBIT 3% k % 8.64% -29.60% 75.57% 11.48% 20.86% 31.05%
2 EHNA SR 456 196 922 432 431 610 %) K E 6.91%  1.08%  8.52% 22.77% 54.71% 22.92%
AT -119 -92 -108 111 232 237 B KE 17.23%  8.10% 36.53% 12.97% 17.99% 19.95%
1% 7% 0 31 -348 -1 0 0 FEEERS
3t -263 213 92 10 1n 12 B2 K 2 B A R B 68.9 79.9 77.7 77.0 77.0 77.0
% E AL R -382 90 -364 120 243 249 A0 B R 103.3 m.1 121.4 120.0 120.0 120.0
A & 27 8 149 0 0 0 R A K R R 89.0 101.5 101.8 102.0 102.0 102.0
AT -50 0 -19 -169 0 1 &R R RS 49.6 42.5 36.8 25.7 18.4 12.7
Ei -180 -259 -206 -6 -25 -5 8 ¥
T ES AL ER -203 -251 -77 -175 -25 -4 %5 ARG ARG -53.53% -51.29% -52.49% -57.24% -63.23% -69.46%
EBIT #) £ AR 1% ¢ -15.6 -19.6 -40.5 -8.6 -8.1 -8.2
2B iRE -130 36 481 377 649 854 # G E 33.62% 35.43% 36.85% 34.41% 35.27% 36.49%
KB B R, BEIERFT AT
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