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M R: ZHRE TN HE
HEE (ARFEFA) = ikk (ARFPEFA)
2012 2013 2014 2015E  2016E  2017E 2012 2013 2014  2015E 2016E 2017E
EX-Z'T 31 ON 1,652 1,830 2,354 2,167 3,113 4,496 il 1,457 623 635 600 600 600
HkE 10.8%  28.6% 7.9%  43.7%  44.4% SRl &S 532 524 802 660 901 1,252
EXAT S ¥ -1,315  -1,498  -1,863  -1,685  -2,442  -3,579 A 607 689 966 785 1,104 1,569
% Hf B M 79.6%  81.8%  792%  77.7%  785%  79.6% H A T~ 146 966 282 343 416 561
.41 337 332 490 482 671 917 R 2,742 2,801 2,685 2,388 3,022 3,982
% HE A 20.4%  18.2%  20.8% = 22.3%  21.5% = 20.4% %.& 7%/~ 86.7% 82.8% 65.2% 62.3% 67.2% 72.6%
R R R A -6 -5 -7 11 -12 -13 K% 84 92 868 866 866 866
% A EHA 0.4% 0.3% 0.3% 0.5% 0.4% 0.3% B % 3 240 347 423 426 442 466
ER T a0 -86 -83 -105 -98 -137 -193 %.5 5/~ 7.6% 10.3% 10.3% 11.1% 9.8% 8.5%
% A EHA 5.2% 4.6% 4.4% 4.5% 4.4% 4.3% I~ 82 126 125 135 143 152
32 %A -75 -81 -115 -89 -125 -180 R T~ 421 580 1,435 1,447 1,472 1,504
% A E N 4.5% 4.4% 4.9% 4.1% 4.0% 4.0% % . 5 /% 13.3% 17.2% 34.8% 37.7% 32.8% 27.4%
G ALAT Al (EBIT) 171 163 263 285 397 530 ¥4t 3,163 3,381 4,121 3,835 4,493 5,486
% A EHA 10.3% 89%  11.2%  132%  12.7%  11.8% FRRE 0 70 470 162 433 809
0 %% A 27 26 -13 -8 -7 -28 RLATHR 490 331 802 501 816 1,190
% A EHA -1.6% -1.4% 0.5% 0.4% 0.2% 0.6% AR Ak 92 222 27 205 221 225
AL K -20 8 -33 -15 -20 -25 R Rk 582 624 1,299 958 1,470 2,224
A AMME T Ik 0 0 0 0 0 0 K52 0 0 0 0 0 0
ESiE-, 0 5 3 3 4 5 HAb K 1 1 1 1 1 1
% A2 71 F174 0.0% 2.1% 1.4% 1.1% 1.0% 1.0% 5 4% 583 625 1,300 959 1,471 2,225
ERIRbE! 177 203 221 265 374 482 EERRARE 2,581 2,757 2,821 2,876 3,022 3,261
Bl A F 10.7%  11.1% 9.4%  122%  120%  10.7% PR S &84 0 0 0 0 0 0
ERZ e 1 50 14 15 17 18 R AR E A 3,163 3,381 4,121 3,835 4,493 5,486
Vit AT A1 179 253 235 280 301 500
I E 10.8%  13.8%  10.0%  12.9%  125%  11.1% i
REEA -28 -38 -37 -44 -63 -80 2012 2013 2014  2015E 2016E 2017E
T 1EREF 15.9% 15.0% 15.8% 15.8% 16.0% 16.0% HR A8 A5
24 119 150 215 198 236 328 420 RIS 0.684 0.474 0.436 0.208 0.290 0.371
PR % ¥ 0 0 0 0 0 0 FRF T~ 11.752 6.080 6.223 6.343 6.667 7.193
V2 5 F B 8 64 A1 i 150 215 198 236 328 420 HRZENEER 0.492 -0.558 0.487 0.743 -0.013 -0.160
FAFE 9.1%  11.8% 8.4%  10.9%  10.5% 9.3% LR R A 0.500 0.320 0.430 0.400 0.400 0.400
E &S
MeAER (ARTEFR) BRFNEE 5.82% 7.80% 7.01% 8.20% 10.86%  12.88%
2012 2013 2014  2015E  2016E  2017E ERFNEE 4.75% 6.36% 4.80% 6.15% 7.30% 7.66%
24 119 150 215 198 236 328 420 BN RN B F 5.56% 4.89% 6.73% 7.90% 9.64%  10.94%
PR3 % ¥ E 0 0 0 0 0 0 HRE
e 4 F 44 16 64 50 61 73 EX- TSI ¥ 29.01% 10.79% 28.59%  -7.93%  43.67%  44.42%
ElFet-gt &1 0 -45 17 3 -2 17 EBIT ¥k % 65.67%  -453%  61.58% 8.32%  39.19%  33.66%
TEREEH -86 -438 -58 48 -393 -583 A K 40.29%  43.17%  -8.07% 19.28%  39.14%  27.98%
2B EHAE R 108 -253 221 337 -6 -72 BRAERE 17.13% 6.89% 21.87%  -6.95% 17.18%  22.10%
AT & 26 211 -28 -48 -68 -87 FEwEkH
EEd 712 0 579 2 0 0 R 3K JB) 4 R 4 815 92.5 92.5 106.0 100.0 95.0
E2 0 6 3 3 4 5 AR R 157.6 157.9 162.1 170.0 165.0 160.0
B FE SRR 738 -205 554 -43 -64 -82 R AT K 3K JB) 4 R 4 42.8 37.3 47.0 48.0 46.0 46.0
RE AR 3R 7 0 64 0 0 0 0 [ = B 4% R 3 48.8 55.5 54.2 61.6 46.5 35.8
e Sy 0 270 200 -308 271 377 -2 8 ]
E2 -46 -112 -173 21 -201 -222 A R AR AR -56.46% -20.06%  -5.86% -15.22%  -5.53% 6.42%
& T iE AR -46 222 27 -328 70 154 EBIT #) &k e 4% -6.3 -6.2 20.6 35.7 55.6 18.7
e RE 800 -236 802 -35 0 0 el k= 18.42%  18.48%  31.54% 25.01% 32.74%  40.56%
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10.37 400
8.41
6.45 200
4.49 0
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