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EARRIL L g TR
BIEA(E 7 ) 193.95 84T 2011A 2012A 2013E 2014 2015E
FABEA(E T IR) 110.70 BN (FF L) 587.71 656.39 786.73  964.38 1,158.63
HH(T) 2119 FaAdEi 70.05% 11.69% 19.86% 22.58%  20.14%
HL(F 7 L) 4109.73  HAlER K% 38.23% 26.28% 39.80% 38.95% 28.81%
B TAL(EH 7 L) 234573 REHEMRKE (L) 0.77 0.75 1.04 1.45 1.87
-5 47— 3 A& st ib AT AR (L) — — — — —
TR A (L) — — — — —
- . N HEE (RR-THITH) — — — — —
7 M M | TAE (%) 25.10 2529 20.28 1460 11.33
s A (SPL | PEG 0.66 0.96 0.51 0.37 0.39
Ty AR (L) 9.39 7.70 8.50 9.95 11.82
wloaa /S e BRANERE 061 047 1.82 1.39 1.81
N AER AT e 8.19%  9.71% 12.30% 14.59% 15.82%
e §4% 206 245 249 213 179
B (BFR) 148.30 192.78 19278 192.78  192.78

ki TR IR BRI

BREE

B BEAYNA 2013 FFFELGTE, 2013 FLEFEFZN)IE LTS KASF)E 6865 F-7191
7, FBlHe¥E ¥ 3%-8%, EPS % 0.35 74-0.37 /T, &FRAIE T G 250038 &,

B SARAER. FTARLA. BRIMARRBRY FZERFFENE) 2 FERGHERIILTR. (1) 2
3 B A S R EMRARAE R RS A5 h 1,4 ANE ARG NG F i ER—E A @Hh;(2)
INEEARREY K, 2% B SRR, RHRIOGERICT B R, SREAERI; (3)
2013 F EF 2 WM FF LA 360 7 L, REFR Y THFL 610 770, HRirELEHMEE,
) E ALK 15%-20%, EALIERARAFEME, RIS REKREFAEXVARY RIRE4A T K R,

B BRARBATAS A REE 2013 F b 438 KR, it 2013 4 EPS /& 1 /urh k. ARIEBLATANE) JRAGH
FTREAEM A, 2013 HF4edF 5 44184 2010 38K 137.9%, 2013 Fi=3F/5 EPS kLA %] 0.86
A GKB|F —HATRER, BV A L@ Feot, BikSFiedbe LR LEEAKE LY S 10%, Fin
LAEF SRR, AE) 2013 F b N L LA, BERABEUMTRE A 2013 45k 4538 K 37 R K ARTE

B BHBARSEARESY K, HrasbgX meh AT REFEER. RIAHE EFFAT R ER
ARAGELT, g KIXF| 15%-20% 4RI 2 8] £ B4 BN LR, THFMARATLT AR
AR, N EKREFREVURLEH. BEHTHAOENF PARILE RALRIK, FRIELSE ZIIRR .

| TSR AR I KB, RAMAFAG) KPR SREZ—. 6 Ard 58A 5 XKEHHFR
A I Z IRIE AR WL, TR AFR AR OIEE A K Fe kB TARF SR, RAVAA NG AR A
FIEEGEZ I ORAEZE, EIAMAIRE e KT L —F R,
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ZRFRBRRLEEMHE S, BIRARILERE 50k, LKA HRABETE, #RREA
3 BAE S Bk K. 7 A 13 BAE] a4, AT TS IR ERIR £ 2] A& K HE CEISA FuRabn X7
B HEHIEH, WREENI)ELHH s @ X ERZK, RHERELENFRTT “BRFEET
RERS 2IS W ML, XA GAE TR AEN LD KERG TS, #miTk T F Bt E st o F
SR, N, AR EFIRL AW WA TRNE) LR MERF T “Z /AT ELT, T2 —FK
SEHER FS, TR TEA. S, BEBMKEE, BT THAALAZAEEAAF. $HIEH =50,

ANE) B R E ) AR AR A B TFAREKE, RERMNAFA)GHESEEZ =, (1) AEHARA
RBe& kA, NaBEmRARMMEER, 1 ZEIFBAR 72 .4, RiEBhFELHEHF . REFLIH
Fa KB P HFRENIBRE, (2) MRXREFLIANRFEHE, RaTit—Fidid > affRmgX @y, Hmiisd
RAMMREGREETLI; (3) REXREF A4EX, TERAI6RETERALA, ANTESER. FK.
ATEREPOAEREX, A KXE P ARG KM R £ b4 K,

Fit 2013-2015 4 EPS 45 1.04/1.45/1.87 7L, HAVIAA 28] £ DD IRAEAT IR B4 Fo IR IR SR R 22
A FAT AR KT, Bl B8] i8 3T 1 A An b3t 7 K K= s &Y A B, RAVAKH KR8 Lo FH0
AT T A R AGAT W IE RALE, G4 fedF “FEN K, BAFH 31.2 T, *t 30X2013PE.

BEL: #Et iz EUE5E8ETNE

Hf: ANRTE T

A=
WERN (HH7T 157.46 212.37 242.17 307.37 339.73 408.32 518.01 644.01
HRFE (VoY) N/A 34.87% 14.03% 26.92% 10.53% 20.19% 26.87% 24.32%
SEUIES 78.98% 81.20% 73.65% 71.24% 69.10% 69.18% 69.18% 69.27%
WERA (H0 33.11 39.92 63.80 88.41 104.99 125.85 159.67 197.88
HRF (YoY) N/A 20.59% 59.82% 38.57% 18.75% 19.87% 26.88% 23.93%
EF (HIIO 124.36 172.45 178.36 218.96 234.74 282.47 358.34 446.13
R (VoY) N/A 38.67% 3.43% 22.76% 7.21% 20.33% 26.86% 24.50%
SR AL 70.61% 74.51% 70.31% 52.62% 52.00% 51.90% 53.71% 55.58%
o7 Y 58 i L 75.47% 78.29% 73.15% 67.47% 61.68% 60.29% 61.18% 62.27%
Ll

WERN (HH7 65.54 72.65 102.28 134.44 184.99 240.12 296.53 351.36
HRFE (VoY) N/A 10.84% 40.80% 31.44% 37.60% 29.80% 23.50% 18.49%
BEIES 61.66% 65.82% 64.01% 68.78% 68.40% 68.53% 68.99% 69.19%
WERA (AHIG 25.13 24.83 36.82 41.98 58.47 75.56 91.96 108.27
RS (Yoy) N/A -1.20% 48.28% 14.02% 39.28% 29.24% 21.70% 17.73%
EF (HIIO 40.41 47.82 65.47 92.46 126.52 164.55 204.57 243.10
HRFE (YoY) N/A 18.33% 36.91% 41.24% 36.84% 30.06% 24.32% 18.84%
o SV AL 29.39% 25.49% 29.69% 23.02% 28.31% 30.52% 30.75% 30.33%
A E S R L 24.53% 21.71% 26.85% 28.49% 33.25% 35.12% 34.92% 33.93%

RRB
RN (HH0) 0.00 0.00 104.67 154.44 140.53 150.92 162.96 177.24
R (Yor) N/A — — 47.54% -9.00% 7.39% 7.98% 8.76%
EEVIIES 0.00% 0.00% 11.80% 8.56% 12.69% 12.69% 11.86% 12.74%
WERA (AN 0.00 0.00 92.32 141.21 122.69 131.76 143.63 154.67
IR (Yoy) N/A — — 52.95% -13.11% 7.39% 9.01% 7.68%
EF CHHIO 0.00 0.00 12.35 13.23 17.84 19.16 19.33 22,57
RFE (Yor) N/A — — 7.12% 34.87% 7.39% 0.90% 16.76%
o SV AL 0.00% 0.00% 30.39% 26.44% 21.51% 19.18% 16.90% 15.30%
A E S R L 0.00% 0.00% 5.06% 4.08% 4.69% 4.09% 3.30% 3.15%
HEBANMT 223.00 285.02 344.45 584.11 653.35 786.73 964.38 1158.63
WA /N 58.24 64.75 100.62 259.61 272.78 318.24 378.64 442.12
EH 164.76 220.26 243.83 324.50 380.57 468.50 585.74 716.51
SEHERE 73.88% 77.28% 70.79% 55.55% 58.25% 59.55% 60.74% 61.84%
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BE2: #EtH =KL

Rk (ARTEFA) #7* Stk (ARFEFA)

2010 2011 2012 2013E 2014E 2015E 2010 2011 2012 2013E 2014E 2015E
FhE BN 346 588 656 787 964 1,159 i 1,182 897 702 990 1,183 1,507
kR A -101 -260 -273 -318 -379 -442 B 65 112 126 140 166 194
EX) 245 327 383 468 586 717 ; 1,368 1,309 1,147 1,443 1,724 2,142
B A AL B o -1 -4 5 -6 -8 -10 39 20 11 -17 -17 -17
kbR -100 -139 -137 -149 -164 -185 11.1% 13.2% 24.5% 24.2% 22.7% 19.6%
g: 390 -39 -62 -98 -102 -106 -116 254 362 647 661 667 670
LTI (EBIT) 105 122 142 210 308 406 1,622 1,671 1,793 2,104 2,391 2,812
W% R 2 25 21 18 17 14 95 104 104 235 277 322
K BALR K -2 -4 6 -3 -3 -1 184 153 153 305 303 352
DRMEE I 0 0 0 0 0 0 0 0 0 0 0 0
S -1 1 1 1 1 1 Sk 7 12 22 53 53 53 53
&l A 104 144 159 226 323 419 LA ERS 1,353 1,393 1,484 1,638 1,918 2,278
B E 15 6 18 16 16 16 3 B A AR 36 A3t 1,622 1,671 1,793 2,104 2,391 2,812
AT 119 150 178 242 339 435
B A -19 22 26 -35 -49 -63 2010 2011 2012 2013E 2014E 2015E
# A1 100 128 152 207 290 372 B E (L) 1.113 0.769 0.747 1.045 1.452 1.870
JHEEME 18 14 8 5 10 12 FRAFF () 18.249 9.393 7.699 8.496 9.947 11.817
B TB A8 #0441 83 114 144 201 280 360 B2 ENAFR (L) 1.521 0.609 0.466 1.819 1.391 1.812

SECE D

AbREFLA (ARFEFTA) AR IS R 6.10% 8.19% 9.71% 12.30% 14.59% 15.82%

2010 2011 2012 2013E 2014E 2015E Bl 5.09% 6.83% 8.03% 9.57% 11.70%  12.82%
H AR 100 128 152 207 290 372 BANF AN A F 30.67% 16.98% 13.42% 23.27% 30.30% 37.82%
E G EXE 0 0 0 5 10 12 Kt
ERA T E 12 26 34 38 41 41 Bl BN RE 21.12% 70.05% 11.69% 19.86% 22.58% 20.14%
FzEIE 4 -2 3 -16 -17 -17 EBIT# & 3.61% 16.25%  16.70%  47.86%  46.37%  31.82%
BIERFEEH -4 -62 -98 122 -45 -46 HA)E g K E 34.21% 38.23% 26.28% 39.80% 38.95% 28.81%
LEEHALHR 113 20 90 356 278 361 Bk ERE 290.84% 3.01% 731%  17.30% 13.66%  17.62%
FAF L 48 185 167 61 28 27 KEERE)
Eid -73 -18 -90 28 0 0 JLACR R 4 R 3 80.7 56.8 81.9 80.0 80.0 80.0
A 0 0 0 1 1 1 LR F 3 185.6 124.1 158.7 160.0 160.0 160.0
BFEDALAR -121 -203 -257 -32 27 -26 JLAT IR 44 R A 144.3 80.0 95.6 140.0 140.0 140.0
TR 1,065 0 22 0 0 0 )R R e R 121.6 108.7 149.3 159.5 138.2 114.6
AR KK 29 -64 -4 -31 0 0 2k
b 21 -109 -47 -1 -48 0 % fUR I AAR A 77.11%  -57.60%  -42.32%  -56.70%  -58.15%  -62.59%
AR EDALAR 1,072 -173 -29 -32 -48 0 EBITA] &1 434 -55.2 -4.9 -6.6 -11.8 -18.5 -29.6
AL RE 1,064 -286 -196 293 203 335 K kR 12.06% 10.48%  11.54%  17.03% 14.89%  14.41%
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F IR LIBLEA

EN: AR 6-12 4MNA A Likt@E £ 15%A £
¥ MMAK 6-12 4 A R E#RWEEA 5%-15%
BFA: THAR 6- 124 A WK t@E 1 -5%-+5%
B HIAR 6-12 4 A N TRk E A 5%A £
&5 90:

AR T FIEAA (R d] (AT EAR “AE” ) EPARR. And FaBEIAKE AREmALL
AZEF .

AR IR T AN 8) BHEFFRA T INA TS 69 T Tt R IR FA, Rk TAEE 69AF RS, R AR,
BFe IR, SRRZAEATE Z 7 R EXRT A, BRG] BEFRA R X A5 8 69 7 b Fo T M RAE
AEATIRIE, EAREFORA. FI. TN R BIRE AR T LA B 6 P87, 7T he A MERT B2, Aona) 2t
RIRE T 245 &7 T £ R E B8 e dG 1 FROBIS 2, TH S G AT REAH 69 E3 NG, AL AT
T, TR BRL. BEAEMNARBLEF AL ZR, THMAREMEE. FE. 2SR50 KL
B, AN RdRE 04 1 Bt RA R DR AT 3R4R . RIRE F BT 48 0945 K BUR 57T 6 RiE A 51
BF, THRE P FAABR I,

TIPYRNE, ZHEF R, BT, N8 RIAEFTA B AEF ARIRE P o947 1 2 P75 | BA91EATH K
AT HAE,

BRAHRER, EFREAFOHTT, A0S BRI 6 RIAAM T LR HA Wb F 3 R bd 3] FE ZAT Y
IEAIATR S, T He A K N 8] B AR RS BIRBILTARAT . W SR ) Ak = o S BAT AR 5
RN B) B RN 3] 0 KB RAAT A AE AR ATF A AT Z AT €212 A R T M2 6915 &..

AREMA)T “FEIEFA RG] FTH . REFRANE] BB, ETATFA ARE RATEATH X 89
A BHl iR, PR, FRALRA FEERRLA, LERFAARE AT BRG] RIS



