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S 3E 55, TRt 2014 #£-2016 4+ EPS 4514 0.20. 0.26 #= 0.33 7T, 3T PE 4314
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2009A 2010A 2011A 2012A 2013A 2014E 2015E 2016E
77 Ty kA A%
E N CHJTI8) 174.85 148.72 216.77 195.96 164.12 188.74 207.61 224.22
HWELE (% -14.94% 45.76% -9.60% -16.25% 15.00% 10.00% 8.00%
WA G0 55.95% 52.80% 53.87% 48.24% 46.02% 45.24% 42.84% 40.07%
EIENCY 40.02% 36.69% 35.95% 39.33% 38.82% 38.00% 37.00% 36.00%
EVFE HEE (%) 55.42% 52.18% 53.06% 47.86% 45.51% 44.54% 41.20% 37.64%
B R A
ERN CEJTI0) 117.05 88.96 111.09 141.60 115.30 126.83 139.51 153.46
R G0 -24.00% 24.88% 27.46% -18.57% 10.00% 10.00% 10.00%
EWATEE G0 37.45% 31.59% 27.61% 34.86% 32.33% 30.40% 28.79% 27.42%
BRIZE (B 41.11% 37.66% 33.46% 39.30% 38.05% 37.00% 36.00% 35.00%
EOARE T E Cod 38.11% 32.04% 25.31% 34.56% 31.34% 29.14% 26.94% 25.04%
7]
ERN CEJTI0) 13.09 15.17 11.95 17.08 16.97 17.82 18.71 19.64
R G0 15.89% -21.23% 42.93% -0.64% 5.00% 5.00% 5.00%
WA EE ) 4.19% 5.39% 2.97% 4.21% 4.76% 4.27% 3.86% 3.51%
EHE (%) 30.37% 32.18% 35.31% 34.49% 34.63% 35.00% 35.00% 35.00%
EFE fTEE ) 3.15% 4.67% 2.87% 3.66% 4.20% 3.87% 3.51% 3.21%
EEGH
BN (H 0 11.16 1.79 12.91 23.24 39.50 63.21
B %) -83.96% 621.23% 80.00% 70.00% 60.00%
B G 2.77% 0.44% 3.62% 5.57% 8.15% 11.30%
EFE (% 30.60% 38.50% 43.13% 44.00% 45.00% 45.00%
BV AL ) 2.33% 0.43% 3.98% 6.35% 9.53% 13.26%
AWK
BN (H 0 0.58 0.70 453 11.33 22.65 33.98
B %) 20.69% 547.14% 150.00% 100.00% 50.00%
BT G0 0.14% 0.17% 1.27% 2.71% 4.67% 6.07%
BRIZE (B 53.61% 52.84% 55.87% 55.00% 55.00% 55.00%
EOVFE G E (%) 0.21% 0.23% 1.81% 3.87% 6.68% 8.71%
HAth
BN CHJTI0) 7.53 28.79 50.87 49.05 42.79 49.21 56.59 65.08
BHWELE (%) 282.34% 76.69% -3.58% -12.76% 15.00% 15.00% 15.00%
BT ) 2.41% 10.22% 12.64% 12.08% 12.00% 11.80% 11.68% 11.63%
BFIR (%) 55.64% 40.36% 46.83% 43.55% 43.07% 40.00% 40.00% 40.00%
BRI AL G 3.32% 11.11% 16.22% 13.26% 13.17% 12.22% 12.14% 12.14%
Hit
BN (6 312.52 281.64 402.42 406.18 356.62 417.16 484.58 559.59
BHWELE (%) -9.88% 42.88% 0.93% -12.20% 16.98% 16.16% 15.48%
EBRIZE (%) 40.40% 37.13% 36.50% 39.64% 39.25% 38.60% 38.48% 38.33%
EFIE CH ) 126.26 104.57 146.86 161.03 139.99 161.02 186.46 214.47
BN RA (FHJ0) 186.26 177.07 255.56 245.15 216.63 256.14 298.12 345.12
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B L HA B An 2 3 3 3 YoR &) ¥ 386 417 436 448
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B AAHRKSE (L) 0.08 0.20 0.26 0.33 =& 1,652 2,165 2,246 2,347
£2 HME 2k 70 70 70 70
EEM5RAF JAt A 88 26 30 35
RE (BFL) 2013A 2014E 2015E  2016E JL AT KK 177 102 119 138
EV/EBITDA 231.78 63.52 52.01 42.81 Tl 23 13 15 17
BRI oAt A+ 3R 4 1 1 1
R INEN -11.98%  16.52%  16.16%  15.48% FLRAR 4 4 4
Z L AER -67.0%  186.3%  29.4%  27.9% b3 5 0 0 0 0
) iH F H -65.99% 166.22%  27.51%  26.5% Fsh fi et 382 180 213 254
iR K 52 52 52 52
JL TR #K B A 0.99 1.04 1.14 1.27 HAuAE RS At 34 34 34 34
BRR R 1.29 1.88 3.50 3.48 R R At 86 86 86 86
BR RS 0.25 0.22 0.22 0.24 fiHa-it 725 265 299 340
BRI HKBRE: PEA 187 187 187 187
IR 39.4% 386%  385%  38.3% TARNF 511 852 852 852
A % 4.1% 91%  100%  10.9% BHIE 226 264 313 374
B H A A% ROA 1.0% 2.0% 2.2% 2.7% D & 1 2 3 4
HH I # % ROE 1.6% 3.5% 3.7% 4.5% BiA &R # At 927 1,305 1,355 1,417
FTARLEM SRS Fi e R AR A3t 1,652 1,570 1,653 1,757
A E 2.78 7.07 6.21 5.47
=R ﬁﬁﬂﬁe 43.9% 122%  133%  14.5% AeEREL
KA RIE Gk 7.1% 19.4%  17.3%  15.2% HEH (BHEA) 2013A  2014E  2015E  2016E
R ABAT ZEEFNNERE (44) (163) 59 82
M A 0.08 0.20 0.26 0.33 BREDAE AT (127) (43) (50) (55)
R ZENEFE (0.23) (0.87) 0.32 0.44 EREHNERE 346 337 (6) @)
S 4.95 6.97 7.24 7.57 A B 43 dm 175 131 3 20
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