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SO T AR R B D IRBCRIBCE AR ST K R 1R, B A
R 2y P B — R AL S S ANE AT T) 5 25 TR TEAERE VT

é& o
Fz1: AR (A T)
2012 2013  2014E 2015E 2016E
PUw R O AR iR 21.65% 12.61% 15.00% 15.00% 15.00%
EEvIES 58.32% 58.50% 59.00% 59.00% 59.00%
AR KR 13.13% 15.24% 18.00% 15.00% 15.00%
S SVlES 15.70% 34.22% 35.00% 35.00% 35.00%
lve" BKR 84.84% 0.96% 5.00% 5.00% 5.00%
ESVlES 24.14% 33.69% 35.00% 35.00% 35.00%
BEIT R KR 20.42% -11.64% 20.00% 20.00% 15.00%
ESVlES 55.59% 44.25% 50.00% 50.00% 50.00%
AR Y KR 123.24% 42.83% 50.00% 40.00% 35.00%
S SVlES 65.80% 66.57% 66.50% 66.50% 66.50%
i=K::] KR 49.87% 254.92% 87.50% 100.00%
EVIIES 65.00% 65.00% 65.00% 65.00% 65.00%
by v KR 159.17% 32.00% 32.00%
ESVIIES 30.59% 31.00% 31.00% 31.00%
AN EORBE KX 700.00% 150.00% 100.00%
ESVIIES 70.00% 70.00% 70.00% 70.00%
HAh KR 2.8% 35.56% 20.00% 18.00% 15.00%
EVIIES 18.25% 9.52% 10.00% 10.00% 10.00%
E#RL KR 18.00% 15.00% 15.00%
SEvIES 5.00% 5.00% 5.00% 5.00%
A HR 30.02% 57.44% 44.97% 27.53% 30.13%
= SVl 38349 51852 76620 100852 136355
EVIIES 47.88% 41.12% 41.91% 43.25% 44.94%

FRRIR: RRIESFMRAA, ARFR
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Biige: MSSHRFTION S ELHI 34T

# B (BT 2013A  2014E 2015E 2016E
Bk BB 1,261.11 1,828.25 2,331.59  3,034.07
B A 74258 1,062.05 1,323.07 1,670.52
B4 i hn 1061 15.36 19.59 25.49
B 2 158.66  232.19 303.11 394.43
EHRH 114.82 201.11 233.16 303.41
W %% % 52.44  39.05 48.49 59.57
TR R 4.52 3.66 4.66 6.07
HiZ2EKRZE 016  0.00 0.00 0.00
EMLFIE 177.33  274.84 399.52 574.59
N PSR 194.66 284.84 409.52 584.59
I S B 2356  34.18 49.14 70.15
e F7E 171.09  250.66 360.38 514.44
DB A 12.85  18.80 27.03 38.58
IHRE AT RFIE 158.24  231.86 333.35 475.86
EFEDRER

#E (B7m) 20134  2014E 2015E 2016E
Trmvis 761.21  781.53 1,045.80 1,413.23
IEAT K 3 319.85  365.65 466.32 606.81
oA MK 97.31  127.45 158.77 200.46
1702 22459  310.68 386.41 491.90
He 9470  109.57 130.63 144.68
Mm% =E&it 149766 1,694.88 2,187.94 2,857.08
KA % 17.80  15.00 15.00 15.00
fEv =41 91358  1,01553  1,116.86  1,209.65
KNP 3.92 5.00 5.00 5.00
He 1,041.75 1,001.94 940.38 878.94
JERmBFEFEET 1,977.05 2,037.46  2,077.24  2,108.59
BRIt 3,474.71 3,732.34 4,265.17  4,965.67
T HAfE K 354.00 457.06 582.90 758.52
FEAS K 3K 154.43 212.41 264.61 334.10
TR K I 2388  37.17 46.31 58.47
He 485.86  352.60 401.22 423.30
W FAmEit 1,01817 1,059.25 1,295.04  1,574.39
KA K 180.00 182.83 233.16 303.41
He 525.15 563.71 548.67 531.75
kRIS AT 70515 74653  781.83 835.16
AR E 1,764.70 1,841.07 2,130.20 2,482.80
SR A 392.06 392.06 392.06 392.06
TARN 842.96 842.96 842.96 842.96
BATEUR 2% S Hoer 475.22  656.42 900.13 1,248.02
A ENEETT 1,710.23 1,891.43  2,135.14  2,483.03
FFEFANZE T 3,474.93 3,73250 4,265.33  4,965.83

#E(EAT 2013A  2014E  2015E  2016E
#F)E 171.09  250.66  360.38  514.44
7 1H 5 e 47.22 50.74 57.08 63.80
W45 3 H 70.55 39.05 48.49 59.57
P SAGEN 0.16 0.00 0.00 0.00
HWEIB T AARE]  17.89 -238.71  -118.83  -197.99
ZEVESIEW 32837 10173 347.12  439.82
TEASH -578.31 -77.87  -93.86  -92.15
Hes 0.00 0.00 0.00 0.00
BEESWER/ 57831 7787 -93.86  -92.15
JBE A ik 7% 28.30 0.00 0.00 0.00

fi 5 Bt 605.00  105.07  176.17  245.87
A B L He -147.70 -108.61  -165.16  -226.12
ERESHIHEI/R 48559  -3.54 11.01 19.75
HMEEFES 23565  20.32 264.27  367.42
#H 2013A  2014E  2015E  2016E
A BB A7 (YOY)

=N 57.44%  44.97% 27.53%  30.13%
BV A 41.09% 54.98% 4537%  43.82%
IHBFA R ERIE  47.66%  46.52%  43.77%  42.75%
BHRES

BHEEFR 41.12% 41.91%  43.25%  44.94%
BRI 2R 12.55%  12.68% 14.30%  15.68%
ROE 9.25%  12.26% 15.61%  19.16%
ROIC 466%  7.43%  9.13%  11.44%
ZARRE S

BT A7 ot 50.79%  49.33%  49.94%  50.00%
msh 1.47 1.60 1.69 1.81
bR 1.25 1.31 1.39 1.50
Bizge/

TE ) i 0.39 0.51 0.58 0.66
1207 Ji i 2 4.20 3.97 3.80 3.80
RIS A % 5.69 5.33 5.60 5.65
FRIER

MU & 0.40 0.59 0.85 1.21
BREEMNSH  83.76 25.95 88.54 112.18
T T e 4.09 4.82 5.45 6.33
(sl 0.00 0.18 0.30 0.42
fE{E TR

PE 67.39 45.99 31.99 22.41
PB 6.64 5.64 4.99 4.29
EV/EBITDA 39.39 30.12 21.76 15.76
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s T ARK 6 MHN, B RIGE T T 15% 0L 1
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et FEARK 6 AW, AT AR BCERIGE T 113715 5 10%LL |
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—JBRURE AR 6 AN BT RS < A i sl e SR 1 i3 35 B 3 (K 8 2 20%-50%2 17
RN RK 6 AN A BB 2 (K95 3 8 AR T T 3% 15 208 sh 1R 2 20% LA

VPR R “ T TaE” SRR 300 F6 5. 8 KA PPER , ANDD K 2 2L At Rh R AT VR 17 i DU 3%
7= ST LR T A 4 T LR T . B AGIE LURATAS S i3 AT JUaR it LR RS VR g v s S i B 2R
Fe T AT SR, IR SRSy — BRI iR PRI e, TR MR G U R A S BUR S T 37 J7 1H
MIBEFER T, FLIEA RS VRS A RS o

R UmRE -

ANEA FEREZ B &35 T RS 38 5 S ol ZR B 4 1B ML EATRE 1, AR AS B, 7. B
HAEFTRIE ITE P AR o RIS TEWTAET R B T A NI A, AR AR F IS EIT U RAT A
bWAAE BEFHAF . FE AR SR AR CE PTG . A N GRIE-S A4k 5 BT He BFE F B 5 AR 0 oA AT
FIERR, WHRHRAARRSE NE & KHF 55 E RO U5, B 12 KA UESR I AR5 ATl 25 1E 25 0 AR 5 10
P AU AT
FEER:

KREIEHFNEEM LG ERIEFR AT, BRGNS 5.

A EANPARFEUE S A BRI AT (BURER “ARNa7") FEFHEH. RA AL RERREI AR S R
B o AR P TR SRUR JOW A H A B A A IO TT S, (ER AR A A 3% a5 B R M A e B AR AT AT £
UE, AMREZE B RS G, WARIEARANFEHPAEAER YA S RAEATMAART , ARSI TR &N
IR MAR A7) T R ATA RS 24 H B2, 0] BEE 5 S AR S BT RS B B AR AN A I (B R BN AT R T 7
AAF N R SARE SR A — B A ARS8 RS o 28] BE A R B FIARAE . SR AS RS R 4 o7
VRS AN 7 HoAtholk 55 58T T8 AL T 2h I AR B E M o fEATA RSO, ARG sl TR =00 RN

RIEE R FESH 2 A, FHAMBRAHEA N T3, B 240 i PR R sk 5 R A = FIE# oK. 11T
ST, A B AT AR N RS AR 35 o BATAR] P 25 P 5 B AR AT AT 408 2 SATART B AT o A =) L H BT 8 R 7E v
BEVFAT OIS0 T T BE SRR AR 2 3 S A B BT RAT IIE SR Sk ~T IR AT 28 55, 7B W] g NI S 0 B SR AL B 4 U (L 4% 7R 4R
1T &4, BB HENRS .. ARERBUARZBIESFA R TEA R LB RAERRE T A, RERAFFL P,
AT A UEAT R B Sl TS, sl M. TR, FEHARREMPERIE, EERRMmHE, HenfEaE
A5 IR, AN AR E AT AERIEZ G MRS RERPTN B R AU AR 5 1), B4R A
NIRRT

RIS R
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Hif: (0769) 22119430
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