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SINOLINK SECURITIES NEIR-SRc
BRL: 28] ZKBRE S TR HE
BBERE (ARFBEFIA) FEAE (ARTFEFIA)
2010 2011 2012 2013E  2014E  2015E 2010 2011 2012 2013E  2014E  2015E
EX-2P S/ PN 60,807 83,517 100,110 118,456 138,690 158,529 ® T HA 15,166 16,041 28,944 29,847 40,348 57,679
Wk 37.3% 19.9% 18.3% 17.1%  14.3% LB 23,567 35526 36,057 42,242 49,457 56,532
FFLSRA 47,474 68,150 -73,434 -86,620 -100,703 -114,407 B 11,559 17,503 17,235 20,287 23,585 26,794
YA A 78.1% 81.6% 73.4% 73.1% 72.6%  72.2% HA K P 4,240 2,685 2,851 2,450 2,788 3,116
X! 13,333 15,367 26,676 31,836 37,986 44,122 FEK T 54,533 71,756 85,088 94,826 116,178 144,122
Yo i BN 21.9% 18.4%  26.6% 26.9% 27.4% 27.8% Y50 7 83.3%  84.4% 79.1%  80.0%  83.0%  88.2%
B AL LA B e 539 -498 -590 711 -832 951 KR F 2,677 17 2,880 1,890 1,920 1,950
YA A 0.9% 0.6% 0.6% 0.6% 0.6% 0.6% 2R 5,629 9,872 14,997 14,867 14,680 14,439
2 A -8,410  -8,050 -14,626 -17,295 -20,526 -23,779 Yol A= 8.6% 11.6% 13.9%  12.5%  10.5% 8.8%
YA BN 13.8%  9.6% 14.6% 14.6% 14.8% 15.0% Ex % v 1,066 1,670 1,683 2,487 2,735 2,880
18 3% 1,978 2,783 4,056 -4738 -5548  -6,341 EI Rk 10,900 13,249 22,471 23,755 23,846 19,270
Yo fT EEYLA 3.3% 3.3% 4.1% 4.0% 4.0% 4.0% %58 16.7% 15.6% 20.9%  20.0%  17.0% 11.8%
BAHLATA)E (EBIT) 2,406 4,035 7,404 9,092 11,080 13,050 * %7 65,433 85,005 107,559 118,580 140,025 163,392
Yo fiT BN 4.0% 4.8% 7.4% 7.7% 8.0% 8.2% K2 Btk 1,900 4,916 6,034 0 0 0
W 4% 309 453 461 611 1,077 1,473 FLAY TR 35736 49,370 52,720 61,739 71,965 81,947
YA WA 05% -05% -05% -05% -0.8% -0.9% HA A 5t 10,580 9,656 20,076 19,280 21,365 23,566
F = RALAR A -100 21 -66 43 47 -46 B fAE 48,217 63,942 78,830 81,019 93,330 105,513
NAMEE B A 69 58 247 0 0 0 KGR 1,854 2,582 984 984 984 984
P 62 91 -20 35 0 0 HA K 5T 64 59 172 85 85 85
Yo i T A1 1.2% 1.4% na  0.3% 0.0% 0.0% A% 50,134 66,583 79,987 82,089 94,400 106,583
Bk A 2,747 4542 8026 9,695 12,110 14,477 LB BB RS 13,298 17,601 26,743 34,013 43,053 54,130
Bl FY 1 4.5% 5.4% 8.0% 8.2% 8.7% 9.1% Y HR AR A 709 770 837 983 1,077 1,185
RN E S 2,310 1,786 736 800 405 450 RERBAERBEA 64142 84,955 107,567 118,580 140,025 163,392
FLAT )i 5056 6,329 8,763 10,495 12,515 14,927
Flg# 8.3% 7.6% 8.8% 8.9% 9.0% 9.4% Wb oM
P 434 753 1,031 1,317 1,574 1,877 -2,239 T 20100 20117 2012 2013  2014E  2015E
T FEREE 14.9% 16.3% 15.0% 150% 15.0% 15.0% R4
A8 4303 5207 7,446 8921 10,638 12,688 Y & 1.517 1.858  2.453 2939  3.506 4.183
VR AR H 27 60 66 80 94 108 E NS 4.719 6.246  8.891 11.308 14.314  17.996
V2 B FRANE) 4945 4276 5237 7,380 8,841 10,544 12,580 R G T NA SR 0.219 1191 6.120 3.677  4.249 6.471
PR 7.0%  63%  7.4% 75% @ 7.6%  7.9% IR A 0.300 0.500  0.000 0.500  0.500 0.500
ERE
RNEAEFRA (ARTFEFIA) B 32.15%  29.75% 27.59% 25.99% 24.49%  23.24%
T 20107 20117 2012 2013 2014E  2015E BR AR 6.67%  6.16% 6.86%  7.55% 7.61%  7.77%
A1) 4303 5207 7,446 8921 10,638 12,688 PN Uk 11.49%  13.04% 18.10% 21.43% 20.84% 19.67%
VR AR E 0 0 0 0 0 0 kR
EIA FH 548 612 1,044 1,020 1,085 1,143 B W LMK E  4262% 37.35% 19.87% 18.33% 17.08%  14.30%
EZTIA -567 198 -1,175 767 356 2,509 EBITHI K% -16.96%  67.72% 83.48% 22.80% 21.86% 17.78%
TEKAE ) 3693 2359 11,094 1885 1412 3,123 ) K & 46.76% 22.48% 40.91% 19.81% 19.26%  19.31%
ZBEHAL SR 592 3,353 18,409 11,059 12,780 19,464 BRI 20.66%  32.45% 26.62% 19.56% 18.08%  16.69%
AT L 2,481 4772 3602 2,244 695 -550 REEEBEH
HH 415 1,074 1,006 -30 -30 -30 M 2K B 45 K S 6.9 5.8 5.3 5.5 55 55
HA, 1,010 930 -58 35 0 0 A% B R H 67.5 78.3 86.8 86.0 86.0 86.0
BEEHRNASHAK 1,887 2,767 2,654 2,249 725 -580 LA IR R 4 R S 97.8 78.8 95.2 112.0 112.0 112.0
B FEF 0 0 3,198 0 0 0 I O E e 33.3 33.7 46.3 39.4 33.6 29.3
i Sy 2,217 3,296 -1,834  -1,392 0 0 Lkt H
H A, 3,709 4,257 528 69 -1,554 -1,553 BRI R AR -81.99% -46.59% -80.45% -82.51% -89.22% -102.51%
EREDAASER 1,492 -961 835 -1,461 -1,554 -1,553 EBIT I S R B A5 4L 7.8 89  -16.0 -14.9 -10.3 8.9
E D A 2,787 375 16,590 11,847 10,501 17,331 KPR 78.16%  78.37% 74.36% 70.11% 68.14%  65.83%
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SINOLINK SECURITIES
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S X F Ao B AR NAR F)
A3 WA Lk B AR
1 2012-08-24 EN 20.13 23.60 ~26.40
2 2012-10-08 EN 21.09 24.40~26.95
3 2012-10-31 EN 23.09 25.63~28.48
4  2012-12-07 EN 22.54 2563 ~28.48
5 2013-01-18 EN 28.30 31.00~32.59
6  2013-04-12 EN 26.20 31.55~32.34
7  2013-05-01 EN 26.00 31.56 ~32.33
8  2013-05-21 EN 27.92 35.27 ~ 38.31
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