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AR L g TR
B (B 7R 139.25 847 2008A 2009A 2010E 2011E 2012E
RABRA(E 7 IR 139.25  BLRA (BFAL) 172.83 203.45 253.65 368.92 510.89
(L) 26.84  FA A% 19.69% 17.71% 24.68% 45.44% 38.48%
TAE(E 77 7L) 3737.35 SNk E 25.68% 20.78% 26.46% 55.68% 32.60%
ABTE(E 7 ) 3737.35  WEEBKE (5L) 0.59 0.44 0.56 0.87 1.15
BN 5 47— 35 & Festb RN EROLE (L) 0.59 0.44 0.56 0.75 1.00
TG FRM A E () 0.67 0.44 0.54 0.69 0.88
2% (KR-TH/F) -1255%  052%  3.04% 26.52% 30.73%
TARE (1) 40.02 2973  46.77  30.04  22.66
a PEG 1.56 1.43 1.77 0.54 0.69
- BRAFF (L) 8.60 5.63 5.99 6.86 8.02
BERINAEAE (L) 0.42 0.75 0.40 0.48 0.54
Ny NN N e FR A S E 6.81%  7.85%  9.33% 12.69% 14.40%
o §4% 273 2.33 4.37 3.81 3.26
" BEA (EHA) 87.03 139.25 139.25 139.25 139.25
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22E) 2013-2015 F A AR T RRF: (1) ZF ANLRAAIABBRALNMBERER; (2) ZE AT
TR L; (3) AFHA DRI LED R 794 % L) EMILE = ad K.

W TR KATF N3] 2013-2015 FB WYL A 5 A 2.54 12T (24.7% YOY ). 3.69 127G (45.4% YOY)
#2 5.11 125C (38.5% YOY ), T LI A)E 4514 0.82 12T, 1.28 120F= 1.69 1270, Bl 3K 26.46%.
55.68%#= 32.60%; I, EPS 4-%|%4 0.56 /L. 0.87 /L#= 1.15 7T.

BRAEW: FPAFRE B RN EMET Qo4 LG EE03e K, Babildid T e AR 24 E,
B, IKEEREHKENER T B S, N T RN T EE, =R X4 B ARk R IFL NG KRR
IR kI A L. BNV AN FRE “EN”, £F B AR 30.45 T, AFE 35X2014 4F PE.

R s: (1) RMEET A EAE T BRI ESK TR, (2) 20 LEERTaKTF A, (3)
o AL ERIEENE T RN RN ZEFFH 0T SR EETHETE.
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HEE (ARTFELZA)

KEGthE (ARFAEFA)

2010 2011 2012 2013E 2014E 2015E 2010 2011 2012 2013E 2014E 2015E
233 SN 144 173 203 254 369 511 kil 157 435 373 440 472 539
WK E 13.99% 19.7% 17.7% 24.7% 45.4% 38.5% JLICER 114 142 148 151 216 295
&k R -94 -110 -132 -165 =217 -301 B 65 72 95 90 116 158
% #HEMN 64.9% 63.7% 64.8% 64.9% 58.8% 58.9% i 10 45 25 41 52 82
A1) 51 63 72 89 152 210 347 694 641 721 856 1,075
% #EMA 35.1% 36.3% 35.2% 35.1% 41.2% 41.1% 70.2% 79.4% 66.5% 68.8% 70.7% 73.3%
B AL B B W e 2 3 3 -4 K 9 2 3 3 3 3 3
% # B A 1.3% 1.5% 1.7% 1.7% 1.7% 1.7% 68 86 193 210 230 260
3% 3] -4 6 9 11 17 23 13.7% 9.8% 20.0% 20.0% 19.0% 17.7%
% #f 1 A 3.1% 3.3% 4.4% 4.5% 4.5% 4.5% 73 85 121 108 116 122
Fa A -14 17 20 25 37 51 147 180 324 328 355 301
% #E M 9.9% 10.1% 10.0% 10.0% 10.0% 9.9% 29.8% 20.6% 33.5% 31.2% 29.3% 26.7%
BALRTAIE (EBIT) 30 37 39 48 92 128 494 874 965 1,049 1,211 1,466
% # B M 20.8% 21.4% 19.1% 18.9% 25.0% 25.0% 0 0 0 0 0 0
M4 R 3 3 1 9 10 1 JLA R 64 94 138 134 192 279
Yo # B A -2.4% -1.6% -5.3% -3.4% 2.7% -2.1% Fp A R 12 6 2 35 11 10
= BALAR K 2 2 7 0 0 0 R 5 76 99 139 169 203 289
A iR kL 0 0 0 0 0 0 KK 0 0 0 0 0 0
ESE] 0 0 0 0 0 0 R AR 15 13 18 18 18 18
% AL A ) .0% — — 0.0% 0.0% 0.0% A4k 91 113 157 187 221 307
X 31 37 43 57 102 138 ERBBARE 392 749 784 834 956 1,116
Bk A F 21.7% 21.6% 21.2% 22.3% 27.7% 27.1% VAR AR 1 12 23 28 34 43
T NS 14 19 29 35 40 50 4 B A AR B AT 494 874 965 1,049 1,211 1,466
i 46 56 72 92 142 188
31.6% 32.4% 35.4% 36.1% 38.5% 36.9% E S
2 -4 7 9 -14 -19 2010 2011 2012 2013E 2014E 2015E
A FE 5.2% 6.8% 10.3% 10.0% 10.2% 10.2% E:-3 2t
)7 43 52 65 82 128 169 FMK A () 0.542 0.586 0.442 0.559 0.871 1.155
D HRRFRAR A 3 1 3 5 6 8 FNOER () 5.233 8.604 5.632 5.992 6.862 8.017
V2R FEAE 5 AR 41 51 62 78 121 161 M2 B ISR (L) 0.124 0.418 0.747 0.400 0.479 0.535
PAE 28.1% 29.5% 30.3% 30.7% 32.9% 31.5% F A (L) 0.000 0.000 0.200 0.200 0.000 0.000
GHRE
AERFER (ARPEFA) 10.35% 6.81% 7.85% 9.33% 12.69% 14.40%
2010 2011 2012 2013E 2014E 2015E BRI RS 8.21% 5.83% 6.38% 7.43% 10.01% 10.96%
A 43 52 65 82 128 169 AR AN B F 11.72% 10.67% 8.08% 10.30% 16.08% 18.61%
bR R 0 0 0 5 6 8 HEE
EF s & 11 13 19 20 19 20 BRI RE 13.99% 19.69% 17.71% 24.68% 45.44% 38.48%
FBEIE 1 1 1 35 -40 -50 EBIT3 %k % 49.98% 23.00% 4.94% 23.62% 92.08% 38.52%
FER AL -44 -28 21 -11 -40 65 ERIPE S 20.74% 25.68% 20.78% 26.46% 56.68% 32.60%
BEEHANESR 9 36 104 60 73 83 BRI 9.69% 76.99% 10.39% 8.71% 15.44% 21.09%
FAF X 24 73 144 12 7 7 FEEERSD
ES Y 2 1 -4 0 0 0 RO R B R 207.4 252.4 237.0 200.0 196.0 192.1
He 0 6 9 0 0 0 BRI AE R A 196.4 228.6 2325 200.0 196.0 192.1
BEEHALH R -26 -68 -139 12 -7 -7 LA IR B 44 R Ak 102.1 125.1 129.7 130.0 132.6 135.3
FEBEHR 4 333 2 0 0 0 B2 3% 7= B 4 Rk 153.9 118.5 179.5 194.2 116.9 77.2
3 0 0 0 0 0 0 )oY ]
29 26 26 -1 28 0 5 f /R AAR S 39.03%  -57.14%  -46.23%  -50.98%  -47.64%  -46.54%
ERFHREH R 26 307 23 1 28 0 EBITA) & 1 44 8.7 -13.3 36 5.6 9.3 -11.9
AbpAE 42 275 59 71 38 76 KR kE 18.38% 12.91% 16.29% 17.78% 18.24% 20.94%
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