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BIEA(E IR 978.90 4% 2011A 2012A 2013E 2014E 2015E
RABRA(E T R) 355.24 UM A (FBHT) 5,525.2 6,891.1 8,639.2 10,695. 12,998.
() 2845  Z A MNIEE 26.58% 24.72% 25.37% 23.80% 21.54%
TAE(E 7 L) 27849.71  HA)IEIg K F -6.81% 33.35% 26.92% 25.70% 24.31%
FABTAE(E Z L) 10106.72  FAMME (L) 0.78 1.04 1.31 1.65 2.05
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TGN ERLE ()
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TREE (%) 2227 2288 2164 1721 13.85
- i PEG — 0.69 0.80 0.67 0.57
) PN o gk e Y BRAFF (L) 464 542 648 7.89 971
kS HRINERE (L) 0.98 1.24 1.49 2.21 2.71
o b N S i 16.73% 19.10% 20.29% 20.94% 21.17%
i 4 3.73 4.37 4.39 3.61 2.93
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2012Q1 2012Q2 2012Q3 2012Q4 2013Q1

TN 1,764.44 1,540.51 1,575.59 2,010.57 1,831.49
Fl gk 44.23% 25.32% 33.65% 6.17% 3.80%
%%J%ﬁ 60.07% 58.64% 60.82% 64.23% 61.37%
& % & 29.79% 33.05% 32.07% 32.78% 31.19%
%33’2 ES 6.60% 8.42% 9.60% 13.41% 7.13%
W4 R & -0.25% -0.15% 0.04% -0.32% -0.18%
P 4345 18.64% 13.12% 13.79% 15.81% 14.84%
)3 8, FEF A 8] FTAT 4 4 4 A 306.85 208.77 225.04 273.41 338.17
Fl g & 40.76% 16.86% 29.22% 44.17% 10.21%

R wE N, FEIERARRT

WHLHEEXZEHERFNHY



Tr = IESS

QILU SECURITIES INE] BIR

BE2: 2013 £2 1 FEEH = AL ERGEGIEK

X% ma 1LFEEKRAF

OTC
x5 3AFER, ERMTEHEF 48 AFRHERES (A
M6 B £ A 5 . . - . .
R ), F$ 1 FEFREZH w0
o AHF3AFHE, BRHTEEE ), 3F 1FE 30 RE
% oty 5 751 a% A H &, 122 a8 F A4 T+ 1 FER A
By

RER. ZHNFEEHT

B RFH45 1 FEH SWRM, SFEARN, HETHR
& A T

BEAT. FRBAF. A E BRI ETHAE 20% 44

JBH OTC At (B E R 2 7). 1k
7). =B A, BFA. RBA.
SRR, RETFEE)

e BAEK
| &RF)
3% L ® 410 A S fEG AT ) 300 PRI AL, Bk
W 24 Be 5 Bk . L . L
R, 1 EEAEV P S Mg K 10 L%
wAE o XH1FERAXEKEERK, 24 1FEMHME

PR (AREAM R, LR

. . X O U IRBERIEE, RS AN AR, LR
AR SRR AT AT ik / ts s

e F ST

4 0 20 B, i EERIEZ HLIELET, R HNOLTREERNEHE, LRIGTEN. LETRE
RAPMB B F ., ARIEAR 2GR RERE, B2 Z/CHIFE, AT = A6 a3k
HE, BATRMPITEA L Z DT A FFb B RN T aE ], BAHRMNET R EHR 2 A
AELETOGEF, EFRSERINZAEBRT HATRNE (N8 T4 TS0 EAEE), L ITZETm
P E . AR Z A AT R AR, B RGBT RRAER — AV RE, REQFLEET
BILREZIUANA.
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B&3: BHEH=Z A ERNTNE (5 Z7T)

OTCZ4 &%

e 2,543.73 3,176.77 3,698.76 4,490.49 5,272.24 6,193.24
HFEFE YOV 12.73% 24.89% 16.43% 21.41% 17.41% 17.47%
oY A b 58.57% 57.69% 53.85% 51.98% 49.30% 47.65%

o =Y 55 FI i B 64.56% 61.70% 58.07% 55.64% 52.44% 50.46%
RIS

Forp: a. TR 2G4k 05 24 (SRS J7 450kE) 550.39 823.28 1,251.39 1,751.94 2,417.68 3,142.98

b. 2L T FORL 298.02 429.16 600.82 889.22 1,289.37 1,740.65

c. PrAEFAER2Y 320.45 272.38 443.24 509.73 570.90 639.41

BN 1,168.86 1,524.82 2,295.45 3,150.89 4,277.94 5,523.03

HEFE (VoY) 30.85% 30.45% 50.54% 37.27% 35.77% 29.10%

VY A b 26.91% 27.69% 33.42% 36.47% 40.00% 42.49%

o Y 55 R B 28.54% 31.25% 36.29% 39.39% 43.00% 45.40%

BEy3IRSS

EERELION 203.17 294.25 393.09 471.71 566.05 650.96
HRF (YoY) 27.56% 44.83% 33.59% 20.00% 20.00% 15.00%
o A AT 4.68% 5.34% 5.72% 5.46% 5.29% 5.01%

o5 Y 55 R e 1.94% 2.27% 2.26% 2.13% 2.05% 1.89%

BEEENRI

N 343.49 410.92 432.86 476.15 523.76 576.14
HRF (YoY) 10.19% 19.63% 5.34% 10.00% 10.00% 10.00%
o A A 7.91% 7.46% 6.30% 5.51% 4.90% 4.43%

o Y 55 R B 4.02% 3.63% 3.08% 2.59% 2.29% 2.07%
HAth

AN 83.86 99.72 48.71 50.00 55.00 55.00

HRF (YoY) -53.25% 18.91% -51.15% 2.65% 10.00% 0.00%
o A A 1.93% 1.81% 0.71% 0.58% 0.51% 0.42%

o Y 55 R e 0.93% 1.15% 0.30% 0.25% 0.22% 0.18%
FEBAN DT 4343.11 5506.48 6868.88 8639.24 10695.00 12998.38
SEIgEFIE 61.40% 58.97% 61.17% 61.66% 61.96% 62.23%
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BE4: RE=ZAHMFREBE

Rk (ARTEFA) #E itk (ARTFEAA)
2010 2011 2012 2013E 2014E 2015E 2010 2011 2012 2013E 2014E 2015E
b EBN 4,365 5,525 6,891 8,639 10,695 12,998 Rak 1,783 2,023 1,346 2,700 3,650 5,050
HRE -10.05% 26.6% 24.7% 25.4% 23.8% 21.5% FLMK IR 1,256 1,371 1,769 2,627 3,253 3,953
kA -1,686 2,267 -2,678 -3,312 -4,069 -4,909 il 530 684 824 944 1,159 1,399
% £ A 38.6% 41.0% 38.9% 38.3% 38.0% 37.8% SR F 119 70 199 241 291 346
3] 2,679 3,258 4,213 5,327 6,626 8,089 RAK 3,689 4,146 4,138 6,512 8,352 10,748
% #E A 61.4% 59.0% 61.1% 61.7% 62.0% 62.2% j 56.0% 54.6% 48.0% 57.6% 62.0% 67.0%
B A AL B A 21 71 -90 -113 -140 -170 K F 36 33 33 33 33 33
% £ B A 0.5% 1.3% 1.3% 1.3% 1.3% 1.3% B S 1,552 1,978 2,437 2,840 3,004 3,147
kbR -1,356 -1,759 -2,199 -2,747 -3,401 -4,133 % &% 23.5% 26.0% 28.3% 25.1% 22.3% 19.6%
% # B A 31.1% 31.8% 31.9% 31.8% 31.8% 31.8% 1,262 1,336 1,810 1,717 1,887 1,924
FREA -386 -507 -667 -829 -1,016 -1,209 2,901 3,453 4,475 4,784 5,119 5,299
% A E A 8.8% 9.2% 9.7% 9.6% 9.5% 9.3% 44.0% 45.4% 52.0% 42.4% 38.0% 33.0%
AL AR (EBIT) 917 921 1,257 1,637 2,069 2,576 6,500 7,599 8,612 11,296 13,472 16,047
% # B A 21.0% 16.7% 18.2% 19.0% 19.3% 19.8% 103 61 79 718 645 443
W 4-9% R 15 16 13 3 3 20 Pi 1,357 2,199 2,075 2,601 3,203 3,872
Y% HEHA -0.3% -0.3% -0.2% 0.0% 0.0% -0.2% H e iAsh 7 331 375 536 920 1,055 1,227
K BALR K 4 -12 -8 -13 22 -43 B 5t 1,792 2,636 2,690 4,239 4,903 5,542
PSR e 0 0 0 0 0 0 kR 5 4 26 26 26 26
RN 27 2 1 1 1 1 bR 5 AR 62 109 320 320 320 320
% AL A A 2.6% 2% 0.1% 0.1% 0.0% .0% Sk 1,859 2,748 3,036 4,586 5,250 5,889
2 Ak A1) 963 927 1,262 1,628 2,051 2,555 Sl R A AR 4,481 4,545 5,310 6,342 7,725 9,501
Folb Y1 F 22.1% 16.8% 18.3% 18.8% 19.2% 19.7% VIR A 251 306 266 368 497 657
2N & 71 21 21 20 20 20 7 4 RE AAr 38 A3t 6,590 7,599 8,612 11,296 13,472 16,047
ALAT AV 1,034 948 1,283 1,648 2,071 2,575
i F 23.7% 17.2% 18.6% 19.1% 19.4% 19.8% s R oA
PR AL -175 -133 -202 -259 -325 -404 2010 2011 2012 2013E 2014E 2015E
Vi~ 16.9% 14.0% 15.7% 15.7% 15.7% 15.7% Yl
A 859 815 1,081 1,389 1,746 2171 HMlkH (L) 0.834 0.777 1.036 1.315 1.653 2.054
S HIEEME 43 55 67 102 128 160 BRAFE (L) 4.577 4.643 5.424 6.479 7.892 9.706
V2B TR E) 648 48 816 760 1,014 1,287 1,618 2,011 HRBER SR (L) 0.867 0.975 1.238 1.489 2.205 2.706
PFIE 18.7% 13.8% 14.7% 14.9% 15.1% 15.5% FREA] (L) 0.000 0.000 0.260 0.260 0.240 0.240
SE 3
AbREFL (ARFEFTA) S 18.21% 16.73% 19.10% 20.29% 20.94% 21.17%
2010 2011 2012 2013E 2014E 2015E BN A 12.38% 10.01%  11.77%  11.39% 12.01%  12.53%
A 859 815 1,081 1,389 1,746 2171 BT ANCEF 2511%  27.50%  24.39%  28.99%  33.23%  38.91%
VRS 0 0 0 102 128 160 HkR
A H ik 119 151 243 449 560 672 F BN K F -10.05%  26.58%  24.72%  25.37% = 23.80%  21.54%
FEIE -83 3 70 -4 8 2 EBIT3 % 1.59% 0.39%  36.47%  30.30%  26.37%  24.53%
BEFELY) -47 -14 -182 377 -155 -197 EEIPLE S E S 15.01% -6.81%  33.35%  26.92%  2570%  24.31%
BEEHALSR 848 955 1,212 1,560 2,287 2,808 BREHKE 17.03% 15.30% 13.34% 31.16% 19.26% 19.11%
AT & 86 398 502 726 853 789 KRN
ki 32 5 -1,136 0 0 0 IR A8 4 R AL 66.1 51.2 428 42.8 428 42.8
Hte 38 18 96 1 1 1 YR A R AL 104.1 98.9 104.0 104.0 104.0 104.0
BREDRLHR -16 -385 -1,542 725 -852 -788 FLAY IR ) i R A 105.2 93.0 83.1 83.1 83.1 83.1
JERFEF 0 0 0 0 0 0 [B] 52 3% 7 B 4 K3k 99.2 86.0 90.4 95.1 87.8 78.6
HAREK 7 -29 -60 639 -73 -202 2 h
b -266 317 -262 -18 -283 -258 % fUR I AAR A -35.39%  -40.35%  -22.25%  -29.14%  -36.23%  -45.10%
FEREHALHR -259 -346 -322 621 -356 -460 EBITA) &-AR[E 434 -63.0 -58.7 -100.0 -551.2 -651.8 -126.1
AL RE 573 224 -652 1,456 1,078 1,560 il 28.21%  36.17%  3526%  40.59%  38.97%  36.70%
KR FEEAFRAT
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F5 B R AR
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03 20134 A 211 oea) BAF (A2 Ho B o8] Bom AN )
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