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W R AKT) L] ERIGH AR )
S LT AR AMR(E TR 22240 A A 2012 2013 2014E 2015 2016E
ETAE(E 7 76) 55.29  WEHARIKE () 0.491 0.7478 1.001 1.325 1.700
R I R & RAK(T) 16.77/9.55  HRAFF = (L) 4.29 4.53 5.44 6.32 7.52
7R 300 F5 4% 2154.11  HRLZERINAIA(T) 0.67 0.86 1.41 1.53 1.88
RN EiE 6361.28 WAE(1F) 18.65 17.56 14.95 11.29 8.80
ATk Hefe T B (1) 16.80 31.31 31.68 31.68 31.68
A K (%) 23.74%  4856%  33.16%  32.45%  28.25%
NET GE) BAEE (Tt AR KA F(%) 11.45%  16.10%  17.87%  20.35%  21.93%
200 EMA(EFR) 380.67 371.47 369.61 369.61 369.61
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B REPFREBIRK, BB TERASENE, TFIFGRKEE. 2013
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mTE, BUEK. EANK, 2014 SRS KARRE, a8 2013 SFRAEF
iT¥ 27.31270, AT 2012 SF )k 21.7 1003 K 26%, TRIEKIE K 24%;
WA R AR i K 63.6%, thAAF LI K 55.8%. # EF|NE EFITE S
BB S, EAVINAAE) 2014 M KA 25% 0L L,

B A

KA E) 2014-2015 F F A A)E 3.7/4.9 1264 B AR, FAlERE
¥k 33.2%#= 32.5%. AR ®#AAEPS 4 1.00T. 1.33 T.
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BEL: pTLETTR

T H 2011 2012 2013 2014E 2015E 2016E

LR
WERN (FJ0) 804 1,026 1,395 1,911 2,541 3,304
HHRZE (Yor) 50.2% 27.6% 36.0% 37.0% 33.0% 30.0%
FEH) 27.12% 30.85% 35.78% 36.00% 35.50% 35.00%
HERA CHA 586 709 896 1,223 1,639 2,147
HIRZ (YoY) 56.2% 21.1% 26.3% 36.5% 34.0% 31.0%
EH (HITID) 218 316 499 688 902 1,156
HIRZE (YoY) 36.0% 45.2% 57.7% 37.8% 31.2% 28.2%
o RV R L 50.9% 57.2% 63.2% 66.5% 67.9% 69.0%
i 2B 25 A b 59.2% 64.7% 72.2% 75.4% 76.4% 77.1%

E7N5
MR (FJ10) 365 432 475 570 712 854
HHRZE (Yoy) 43.3% 18.4% 9.9% 20.0% 25.0% 20.0%
FEH)H 23.11% 26.39% 28.09% 27.50% 27.00% 26.50%
HERA C(HA 281 318 341 413 520 628
HIRZE (YoY) 51.0% 13.4% 7.3% 21.0% 25.9% 20.8%
EH (HITID) 84 114 133 157 192 226
HIRZE (YoY) 22.6% 35.2% 17.0% 17.5% 22.7% 17.8%
A RV R L 23.1% 24.1% 21.5% 19.8% 19.0% 17.8%
7 BN S A bR 22.9% 23.3% 19.3% 17.2% 16.3% 15.1%

RERSHER

MR (FJ10) 76 101 138 194 290 436
HHRZE (Yor) 87.9% 33.9% 36.8% 40.0% 50.0% 50.0%
FEH)H 9.12% 8.05% 13.94% 14.50% 16.00% 18.00%
HERA C(HA 69 93 119 165 244 357
HIRZE (YoY) 90.1% 35.4% 28.0% 39.1% 47.4% 46.4%
EH (HITID) 7 8 19 28 46 78
HIRZE (YoY) 68.7% 18.2% 136.9% 45.6% 65.5% 68.7%
A RV R L 4.8% 5.6% 6.3% 6.7% 7.8% 9.1%
i 2B 25 R b 1.9% 1.7% 2.8% 3.1% 3.9% 5.2%
SE 2011 2012 2013 2014E 2015E 2016E
WERN (FJ0) 335 235 198 198 198 198
HHRZE (Yor) 43.6% -29.9% -15.7% 0.0% 0.0% 0.0%
FEH)H 17.70% 21.44% 20.21% 20.00% 20.00% 20.00%
HERA (A 275 184 158 158 158 158
HIRZE (YoY) 53.7% -33.1% -14.4% 0.3% 0.0% 0.0%
EH (HITID) 59 50 40 40 40 40
HIRZE (YoY) 9.9% -15.1% -20.6% -1.0% 0.0% 0.0%
ARV R L 21.2% 13.1% 9.0% 6.9% 5.3% 4.1%
7 BN S A bR 16.1% 10.3% 5.8% 4.3% 3.3% 2.6%
HERKAN (BHI 1578.63 1793.38 2205.24 2871.50 3741.20 4791.13
HEREE (AHD 1210.26 1304.51 1513.68 1959.42 2560.85 3290.54
ER (BAHIL) 368.37 488.87 691.56 912.08 1180.35 1500.58
R R ES 23.33% 27.26% 31.36% 31.76% 31.55% 31.32%

KRR BAIESARAT

Sk AW e — R4 A 5 BA



=l £ JIE 7

SINOLINK SECURITIES B ) A bk 2 B AR
BR: ZRIRE B IEE
HBE (ARPEFA) REAMFER (ARTEIA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX-2Z SN 1,603 1,823 2,228 2871 3,741 4,791 dick 1,057 997 641 932 1,317 1,845
Wk 13.8% 222% 28.9% 30.3% 28.1% R 192 228 291 335 436 558
EX-Z TS F 1,228  -1,324  -1,528 -1,959 2,561  -3,291 H% 532 539 694 789 1,031 1,325
% 44 £ A 76.6% 72.6% 68.6% 68.2% 68.4% 68.7% H bR Zh T~ 125 212 455 524 620 736
2,4 374 500 700 912 1,180 1,501 BT 1,906 1,976 2,080 2,579 3,404 4,465
% £4 £ KA 23.4% 27.4% 31.4% 31.8% 31.6% 31.3% % & 7/~ 79.3%  747% 69.9% 69.6% 75.1%  80.4%
B A A A B e -8 9 -18 -17 22 -29 KR 0 0 18 19 18 18
% £4 £ A 05%  05% 08% 06% 0.6%  0.6% L 397 503 665 861 856 816
ES % -107 -156 -194 246 314 -398 % & #/* 16.5%  19.0% 22.3% 23.2% 18.9%  14.7%
% £ £ A 6.7%  86% 87%  86% 84%  83% EHH 91 156 199 246 250 254
B E R -104 -136 -178 -224 -282 -355 ERDK T~ 497 670 896 1,128 1,126 1,090
% £5 £ HA 65%  7.5%  8.0%  7.8%  7.6%  7.4% % & 74~ 20.7%  25.3% 30.1% 30.4% 24.9%  19.6%
BALATAE (EBIT) 155 198 310 425 561 720 * 7 Bt 2,403 2,646 2977 3,708 4530 5,556
% £ £ KA 9.7% 10.9% 13.9% 14.8% 15.0% 15.0% K2 5 H 0 4 0 0 0 0
W 4 ) 17 23 18 8 11 16 FiAT R 844 931 1,116 1,407 1,850 2,371
% £ A -1.1%  -1.3% -08% -03% -0.3% -0.3% AR R 44 57 62 207 249 295
T BAE K -6 -4 -8 -3 -1 1 A AT 888 991 1,178 1,614 2,098 2,666
INRAE T I 0 0 0 0 0 0 K5 0 0 0 0 0 1
FFM 0 0 0 0 0 0 HAuk % 18 22 50 0 0 0
% L 51 #)75 00% 00% 00% 00% 00%  0.0% Atk 906 1,013 1,228 1,614 2,098 2,667
2 b A58 167 218 319 430 572 734 R A AR 1,496 1,633 1,725 2,070 2,407 2,864
Bl 1 F 10.4% 12.0% 14.3% 15.0% 15.3% 15.3% VHIEFAR A 0 0 24 24 24 24
LT E 12 5 5 5 5 5 fifkBAARE A 2403 2646 2,977 3708 4530 5556
HLATF) 179 223 324 435 576 739
F 11.2%  12.2% 14.6% 15.2% 15.4% 15.4% o R A
P ARAL -28 -36 -47 -65 -86 111 2011 2012 2013 2014E 2015E  2016E
P 1R 155% 16.1% 14.5% 15.0% 15.0% 15.0% E Y TP
A 151 187 277 370 490 628 & 0.598 0.491 0748 1.001 1.325 1.700
VB R AR A 0 0 0 0 0 0 R 5.926 4289 4531 5437 6324 7.524
V38 T A F) 6945 151 187 278 370 490 628 BREZENEFR 0.430 0.665  0.863  1.413 1529  1.879
A5 9.4% 10.3% 12.5% 12.9% 13.1% 13.1% AR A 0.300 0.300 0257 0.350 0400  0.450
ik E
AEAFR (ARFEFA) B A A E 10.10%  11.45% 16.10% 17.87% 20.35% 21.93%
2011 2012 2013 2014E 2015E  2016E BRI AR 6.29%  7.07%  9.33% 9.98% 10.82% 11.31%
A A7 151 187 277 370 490 628 BT AN H H 8.77%  10.17% 15.14% 17.27% 19.62% 21.17%
Y HIR KRR A 0 0 0 0 0 0 WgE
ENA L E 34 43 59 63 72 77 FBL LR K E 47.06% 13.76% 22.22% 28.86% 30.29%  28.06%
E 23 -1 -2 -4 8 5 5 EBIT k% 27.66% 27.81% 56.02% 37.41% 31.93% 28.23%
BERAL LT 76 26 -4 9 25 15 A K 2 26.05%  23.74% 48.56% 33.16% 32.45% 28.25%
BEEHRALEA 108 253 329 538 582 715 BR KRR 14.23%  10.13% 12.49% 24.56% 22.17% 22.65%
TR X 232 242 -266 -301 64 -35 REEEE S
BHK 0 9 -234 0 0 0 M2 R B E A 32.1 36.4 36.5 36.5 36.5 36.5
HAe 3 2 25 0 0 0 A% B R A 149.0 147.6  147.2 1470 1470  147.0
BREHAEHFR -229 -248 -475 -301 64 35 JL AT 2k R A R S 80.4 84.9 83.6 84.0 84.0 84.0
JEAR I 126 8 0 0 0 0 B 7 0 B R % 77.0 89.9 85.1 81.9 61.4 45.7
AR H 0 0 -4 -50 0 1 AR A
HA -48 73 -207 105 -133 -152 kAR E -T0.61% -60.80% -36.63% -44.52% -54.16% -63.86%
ERFEHAEER 78 -65 211 55 -133 -151 EBIT A & 424k 9.0 8.5 -17.3 54.1 -49.9 -45.6
AEEARE -43 -60 -357 292 385 529 KE R 37.73% 38.29% 41.25% 43.53% 46.32% 48.01%
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i B A AT T 13.34 100
80
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