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AR W G F
BEA(E 7 1796.00  #47 2011A  2012A  2013E  2014E  2015E
RABRA(E T R) 1796.00  FwMHA (BHL) 6,930.3 8,033.0 9,313.3 10,913. 12,934.
T () 13.68  Hd Bk 18.33% 15.91% 15.94% 17.18% 18.51%
TE(E 7 L) 24569.28 Al K E 17.23% 19.74% 17.75% 17.27% 11.93%
FARTAL(E 7 L) 24569.28  EAEMIKE (L) 0.52 0.63 0.74 0.87 0.97
-5 47 b —7 35 & Fext b ABRERIK ()
THM ABRILE (L) 0.77 0.93 1.02
- A 2% (KR-THITH) -4.11% -6.90% -4.98%
TAE 17.07 1753 1488 12.69 11.34
- o Al [ PEG 0.99 0.89 0.84 0.74 0.95
W/ W HBRAERF (L) 4.71 5.15 5.89 6.76 7.73
o] PN HRAALAFE () 0.61 1.04 0.86 1.08 1.24
BN TN NG | BRAkRE 11.12% 12.16% 12.53% 12.81% 0.00%
' e L 1.90 2.13 1.86 1.63 1.42

fr-2013  bi-2013 2013 /1-2013 12014 12014

EBA (BT L) 1,796.0 1,796.0 1,796.0 1,796.0 1,796.0
iE; T IR T & — IR

BRER

B REBBETAR, FALEY., REHE 2013 FEZITRHARE 2120, TlhIEA 1.39107T, HE KR
BT AR, EPEHFHE LR o= AiSchool fF &7 £ R B R T BIRE a5+ 5. LigRATRER
F.UMAFRIZENF, ALIFRIE T FIRINSRF 200 FrFR. RNER TBRAF I KEFITHRE.
RIBHKE = ABAUBG F XA R T 5. 24 PAD ST B4 EHBELF ) =5,

B A RHASBRAEAMFETARGLELM L Foid KRB A, BNVAAEHLFHF AR, RELHEATLS
F4atFEE T RAMH. 1) HAMH: LA RETF RN FohRsk 2 FHAEIEN. 2) N EMRH:
b R AR E AR R T R, 3) RS AAFAREFEXT, ST NF A 2B &k
FTRARE. 4) AT REERRERT s LoBAT 3 7ot g, RNAFAE etk
K, it 2014 505 S FiRE T B 2B £ 500 - 600 FrEs, REBKEFT=HEHME] 2-3 4
FE BB, RRTTAE P ouF g B AL 6 5K 693& F 3 Ao fe 7 S 0 AL — 3R T,

B RGBT L SARAE, MR G X, BRI A NG S Ak, RRIUFAE R
S EESFH LS. NG 2014 F 2 E TR A FT KN 86 10T, FIEKFKT 7%, 4L, 28 F
Yo AR gE AL, HART B A Ak R BT REE A W H XARAEX.

B OERFR%: NG EEEAKFHEN BN E LRI T X —F3¢ 7k, IMHAHEFR,. T
BBLEAPAT ) EAEGEA BR8] F 2 BAAE . KT8] AR HE F AT L& 00 R AR
Fag BRA, I R FIERA PIRF RS . LR, BRAEBEERFATIEARL, Aa KT
W 4 b AR K&K, AT 2014~2016 “F3) EPS 45 £ 0.74. 0.87 4= 0.97 T, &AM14-F 3] 2014
F5 TR E DG 8 PEE, 4 28-30 1%, x 54y 2014 4 B 474 20.4-21.9 7T, % “EN” K.
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BR1: MERRHGE

Bk ARFFA) # 7= i A (ARFFA)
2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
I E AN 585,657 693,036 803,304 931,337 1,091,363 1,293,427 § 690,217 771,376 932,876 1,060,168 1,258,386 1,481,457
Hg® — 18.3% 15.9% 15.9% 17.2% 18.5% JE AR 53,699 79,087 85909 100,945 108,950 128,510
R A 353,915  -425,156  -482,742  -556,641  -650,279  -777,904 B 97,642 102,883 117,513 144,723 164,642 193,768
% # B A 60.4% 61.3% 60.1% 50.8% 59.6% 60.1% SR R 36,051 24,138 29,686 29,365 30,704 32,421
2] 231,742 267,881 320,561 374,696 441,083 515,523 BhH 877,609 977,485 1,165983 1,335,201 1,562,682 1,836,156
% #f 1 A 39.6% 38.7% 39.9% 40.2% 40.4% 39.9% 3 s 80.6% 82.5% 83.5% 85.9% 88.2% 90.2%
e 2 A 6,728 7,670 -9,003 -10,394 -12,197 -14,449 12,704 12,415 12,415 12,415 12,415 12,415
% 4 £ A 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 121,340 119,122 132,002 121,324 111,726 103,024
Fa R -66,031 -83,480 93712 -109,220  -128,342  -151,761 11.1% 10.1% 9.5% 7.8% 6.3% 5.1%
% #E KA 11.3% 12.0% 11.7% 11.7% 11.8% 11.7% 77,620 75,847 85,537 84,569 84,165 84,590
FREA 91,905  -101,676  -120,589  -138,752  -163,005  -193,022 211,713 207,432 230,003 218,357 208,355 200,077
% #5 B HA 15.7% 14.7% 15.0% 14.9% 14.9% 14.9% 19.4% 17.5% 16.5% 14.1% 11.8% 9.8%
AALFTAIE (EBIT) 67,078 75,055 97,257 116,330 137,539 156,290 1,089,322 1,184,916 1,395986 1,553,558 1,771,036 2,036,233
% #HE A 11.5% 10.8% 12.1% 12.5% 12.6% 12.1% ETrr= 42 0 0 0 0 0
W43k 15,204 18,393 4,309 5,223 6,084 7,301 J AR 263606 285982 380,931 430,964 484,753 568,095
% #f £ A 2.6% 2.7% -0.5% -0.6% -0.6% -0.6% ShpbiRsh R Ak 27,475 29,600 65,015 39,521 47,609 55,707
R ERALR K 7,398 -10,170 0 0 0 0 A R 291,123 315582 445946 470,484 532,362 623,802
INAMEE Bl E 0 0 0 0 0 0 KAk 0 0 0 0 0 0
M A 1,099 2,496 1,500 1,500 2,000 2,000 AR R R 4,496 5,885 5,885 5,885 5,885 5,885
% # 7 ) 1.4% 2.7% 1.3% 1.1% 1.3% 1.2% il 205618 321,467 451,832 476,369 538,247 629,687
= A) 75,984 85,774 103,066 123053 145622 165591 LABBRERS 773112 845507 925795 1,058,401 1,213,907 1,387,969
Bk A F 13.0% 12.4% 12.8% 13.2% 13.3% 12.8% VB FAR S 20,591 17,942 18,360 18,787 18,883 18,577
4,636 6,322 10,000 10,000 10,000 8,191 9B A AR 3 A 1,089,322 1,184,916 1,395986 1,553,558 1,771,036 2,036,233
80,619 92,096 113,066 133,053 155622 173,783
13.8% 13.3% 14.1% 14.3% 14.3% 13.4% P oM
FRAEAL 0 -4 33 -19 21 26 2011 2012 2013 2014E 2015E 2016E
iR E 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -3 5
AAE 80,619 92,092 113,033 133,034 155601 173,757 M (L) 0.447 0.524 0.627 0.738 0.866 0.969
PR S L 395 -1,955 418 427 9 -306 HIRATE (L) 4.305 4.708 5.155 5.893 6.759 7.728
Ja B B4 494 A1 80,224 94,046 112,616 132,607 155,505 174,063 FRZTNE SR (L) 0.619 0.610 1.035 0.855 1.079 1.240
A E 13.7% 13.6% 14.0% 14.2% 14.2% 13.5% SRR IEA] () 0.000 0.180 0.180 0.000 0.000 0.000
wiRE
AeEKFR (ARPIA) Eawatie -t 10.38% 11.12% 12.16% 12.53% 12.81% 0.00%
2011 2012 2013 2014E 2015E 2016E BRI 7.36% 7.94% 8.07% 8.54% 8.78% 0.00%
AR 80,619 92,092 113,033 133,034 155601 173,757 PNKAN % 73.85% 94.22% -8555.82%  2525.38%  -361.79% 0.00%
DR E S 0 0 418 427 9% -306 HEE
EE 23,006 26,879 13,154 17,126 17,484 18,027 FA BRI RE 22.97% 18.33% 15.91% 15.94% 17.18% 18.51%
-429 2,454 -11,500 -11,500 -12,000 -10,191 EBIT# £k % 14.21% 11.89% 29.58% 19.61% 18.23% 13.63%
7,968 6,917 71,233 14,940 32,615 41,037 SRR E 35.12% 17.23% 19.74% 17.75% 17.27% 11.93%
BEEHRESR 111,164 109,600 186,337 154,027 193,797 222,324 BREHKE 11.96% 8.78% 17.81% 11.29% 14.00% 0.00%
FAF £ 16,870 9,184 25,724 -4,520 2,518 1,558 FEFEES
ES -30,500 -281 0 0 0 0 LR K R 4 R S 19.0 21.7 19.4 21.0 20.5 0.0
b 1,263 2,435 1,500 1,500 2,000 2,000 A5 B i R s 92.4 86.1 88.9 94.9 92.4 0.0
BEEDAELS K -46,107 7,031 24,224 6,020 4,518 442 JIAT IR R B R 128.8 131.6 127.0 136.6 133.2 0.0
AREK 15,868 0 0 0 0 0 ) 2 7 7 J 4 R 4 72.4 60.7 54.4 46.9 36.2 0.0
AR -11,521 -42 0 0 0 0 4t
Hpe -11,834 22,596 -196 -32,328 0 0 A R/ AR -86.96%  -89.34%  -98.81%  -98.42%  -102.08% 0.00%
EXEHIALHR -7,486 22,637 -196 32,328 0 0 EBIT#) & 4% M 423 4.4 4.1 -22.6 22.3 -22.6 0.0
AEARE 57,571 79,931 161,017 127,719 108,315 222,766 R AR 27.14% 27.13% 32.37% 30.66% 30.39% 0.00%
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T2 E 0.

IR F SRR (AT R K237 ) BB A, KA RAR AN KRS RS
AEP.

AR AT AL S A LA TAA T AT FA R WA LA, BT HH AL, HREL
BAFNE, i REAATE Z 7 9 E R rh. 2AN8) B LA A R A X 243 8 69 o b Ao 52 20 A
JEATIRIE, AARZEFAA. BIL. TN FIRIBRER AT L A6 210, THLAMB A%, AANE) 2t
AR A5 BT TA B Ao BT TR ST, HAA B 5 8 4742405 09 B AT S, AIRE A4
Fr, TR, BEL. REBRMNRARBLEFHAZEZR, THREMER. FE. AR50 RLBRN%
A, AN E) RIS T 8 A A RARAEZBBCR TR, RS P FT4E 694 BUR ST 58 R A5
BP . FHREP RALBIER,

THH RN, BFEEER. EEMELT, And) RAEFTAR LR KRS T 691547 A 557 5| AT £
RAEAT AL,

BRFREE, EREATGELT, AN B AN S 4 LA TR AHA 1L ¥ 5 A 4940 3) It K ATH)
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