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PANTE-Z N, A,
% B 2012 2013 2014E 2015E 2016E
P A O B (L) 0.371 0.465 0.682 0.958 1.296
B IE R (L) 6.10 6.31 6.86 7.39 8.55
FIE 22 B M IAA() 1.41 -0.38 1.87 0.82 1.13
oA F (1%) 24.49 27.33 17.46 12.43 9.19
AT W ARAL T B (12) 23.11 20.24 18.99 18.99 18.99
A AR K& (%) -16.76% 26.37% 46.82% 40.46% 35.29%
7R (%) 6.07% 7.36% 9.94% 12.97% 15.15%
B (T 7 IR) 317.50 320.12 320.12 320.12 320.12
R Aa) FIR. B AEAFIR T
H{EE
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FHom, LGN EFETHE, BHMAETHERDE, H3 2
“HLA AL, BABIGRIGRFHE, HF 2014 524700,
m ZHEFBROIAGKE, “HEH KFTALMEM, 1) AHEAHB

“FaI K ABRERIRAPTR FIE, kit T KRR, RERARZE
ZixfA, Hbziu¥h, ZHE “HL” FAFLOHIHKEITER
. REHZ LR LRSI HZFERELANLE, EATCTREL
63 A& Pshik IR TRIFTFHE . ARIHEIEAZ R BRI RAER
4 02) PRMA, HERARASARKE, CAHTRIAGATENLE
R, mad A E——RAEEI B NME LT NG, BASTHE.
FERAORAESSH. MERZERB LT, NG Fast—FFik, #ie.
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RAFE. LEIHE R, EEFENR, THFMITERIIR, sFoh4E.
GARAERFFE KRR NI ER TSN, b RRE LI &
BHITERR E, RNMIAAXINZAET “Z-ML” Fh, REAHELNE
W, KEFERFT T 5T -Lm 69 269 1/4.
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2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX-2Z SN 2,741 2,465 2,715 3,369 4,272 5211 dick 1,053 625 462 500 550 600
sk & -10.1%  10.2%  24.1%  26.8%  22.0% kR 486 489 551 560 710 866
EX- LT S ¥ 2,388 -2,169 2,255 2,871 -3,616 -4,392 H 520 448 742 629 793 963
Yo £ £ A 87.1% 88.0% 83.1% 852% 84.7% 84.3% H bRz K 187 339 248 346 436 529
2.4 353 296 460 498 656 819 AT~ 2,247 1,901 2,004 2,035 2,488 2,958
% £ £ A 12.9% 12.0% 16.9% 14.8% 15.3% 15.7% % & 7/~ 77.1%  66.7% 63.7% 60.2% 64.9%  69.5%
b B A B -8 -8 3 7 9 9 B3PS 0 0 0 1 0 0
% £ £ A 0.3% 0.3% 0.1% 02%  0.2% 0.2% TR 559 839 959 1,188 1,202 1,168
Ak A -47 -50 77 67 -85 -78 %.& 7/ 19.2%  29.4%  30.5% 35.1% 31.3% 27.5%
%o £ £ A 1.7% 2.0% 2.8% 2.0% 2.0% 1.5% P& v 101 99 177 157 141 128
kg -67 -89 -167 -104 -132 -162 RS K F 668 949 1,144 1,348 1,344 1,298
% £ A 2.5% 3.6% 6.2% 3.1% 3.1% 3.1% % .&EHF~ 22.9% 33.3% 36.3% 39.8% 351% 30.5%
EALAT A7 (EBIT) 230 150 213 319 429 570 ¥ = %3t 2,914 2,850 3,148 3,383 3,833 4,256
% £5 £ A 8.4% 6.1% 7.8% 9.5%  10.0%  10.9% 43 2483 749 231 558 359 435 272
4% A -30 3 -17 25 20 -16 JFLAT R 248 641 573 737 930 1,130
% £ A 1.1% 01% 06% 07% 05%  0.3% AR R 15 25 -19 73 81 90
K RAE K -8 0 -11 -4 -1 -1 iRy 1,012 897 1,113 1,169 1,446 1,492
NFAE T Bl 0 0 0 0 0 0 KR 0 0 0 0 0 1
FFN A 0 0 0 0 0 0 K 5 A 0 0 0 0 0 0
Y A 77 0.0% 0.0% 0.2% 0.0%  0.0% 0.0% Atk 1,012 897 1,113 1,169 1,446 1,493
Bk A58 193 153 185 290 408 552 EABBEERE 1,883 1,937 2,020 2,196 2,365 2,739
B Ak AFY 1 F 7.0% 6.2% 6.8% 8.6% 9.6%  10.6% VIR E 19 15 15 18 21 24
LT E 10 10 1 5 5 5 ffkBAARE A 2914 2850 3,148 3,383 3,833 4,256
HFLAT A 202 163 186 295 413 557
A E 7.4% 6.6% 6.9% 8.8% 9.7%  10.7% o R A
PR AL 52 -42 37 74 -103 -139 2011 2012 2013 2014E 2015E  2016E
T FEREF 25.6% 25.7% 19.9% 25.0% 25.0%  25.0% Y &
A 151 121 149 221 310 418 & 0.445 0.371 0465 0.682 0958  1.296
VB R AR A 9 3 1 3 3 3 R 5.932 6.102 6.311 6.859 7.389  8.555
V38 T A F) 6945 141 118 149 218 307 415 BRETNLSAR 0083 1.407 -0.384  1.867 0815  1.131
e 52%  4.8% 5.5% 6.5% 7.2% 8.0% L P A 0.000 0.200 0250 0.130 0.130  0.130
ik E
AEAER (ARTEFA) BN E 751%  6.07% 7.36% 9.94% 12.97% 15.15%
2011 2012 2013 2014E  2015E  2016E BRI EF 4.85%  4.13% 4.72%  6.45% 8.00%  9.75%
A 151 121 149 221 310 418 BT AN A F 6.46% 509% 6.57%  9.31% 11.41% 14.07%
VIR AR H 0 0 0 0 0 0 ¥k E
EAA F 63 66 82 125 134 138 AL SR AEKE 20.41% -10.07% 10.15% 24.07% 26.82% 21.98%
ERFKA 34 0 26 33 21 18 EBIT3% % & 21.68% -35.06% 42.25% 50.08% 34.39% 32.73%
BIE KA T 274 259 -380 219 -203 212 AR K % -20.84% -16.76% 26.37% 46.82% 40.46% 35.29%
BEEHREER 26 447 -123 598 261 362 BREHEE 46.45%  -2.22% 10.48%  7.47% 13.29% 11.03%
TR X -85 -382 -228 327 124 -85 REEEE S
Erd -36 0 20 1 0 0 R e 39.9 53.1 52.9 45.0 45.0 45.0
H 2 5 0 0 0 0 A% B R A 76.0 81.5 96.3 80.0 80.0 80.0
BREHAEHFR -119 -387 -248 -328 -124 -85 JL AT 2k R A R S 4.0 8.4 11.4 5.0 5.0 5.0
AR 818 0 11 0 96 0 B 5 R T B i R A 73.6 745  108.3  101.2 77.6 50.2
RBEK 300 -516 328 -199 76 -162 ke h
Hp -65 -83 -104 -33 -68 -65 Ak ARE -16.00% -20.17%  4.71% -6.37% -4.80% -11.84%
EREHALKA 1,053 -599 234 232 -87 227 EBIT#) &£k 4 4% 7.8 -51.8 12.4 12.7 21.2 34.8
AEHRE 907 539 -136 38 50 50 KE R 34.71%  31.49% 35.34% 34.56% 37.74% 35.08%

KB NS R BAIERFR AT

HOF ARG —RAFA E 9




=l £ JIE 7

SINOLINK SECURITIES

B AN 8] B A T 4R

25 PRI IR FRR BT

2 5 —FAA —AA" Z=ZAA Z=ZAA XARA
FEN 0 1 6 7 9
¥ 0 1 5 7 8
W 0 0 0 0 0
i 0 0 0 0 0
o 0 1.50 1.46 1.48 1.48
KR FArAKE
S X 1757 B AR ANAR T
o #m wH B
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2 2014-03-27 ¥ 14.16 N/A
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