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4

m 38 B EFF LML, it 14 F EFEF LI R4 F)0E 2.85-3.35100, FlHIEK 70%-100% ( —F3RAT
it 4R E g K 40%-70% ) .

G

n ¥ FVGRERTAY, HTERRAE. RETFAIGETAHABR IR N5 LFFLETREEKA 40%-
70%iA% £ 70%-100%, KP4k Fdl. N kE, L XBRBRPGIRA=F@: —2NEHIEEEF 4o
. ARRR. BAFITENRERE;, —AZEFA) LFFRTAHE (EFRHTHES ) ; =2 adi#E
FHATH) “HRAET DB FADRERERE, 125815 THEFURHA,

B HEPITERETRMSMH LS ZER, RERRKRERMEA T H: N HF L FEA REGE P TRAKE,
B RARRERKEP . 4, na AMFETFMIIANT L. FE S50t nsd, LLEAREEZSR
#, mA, BILAIRERE, NI TRAMAT BN RKREAZ A IS TSR mig sy, ARK, BAFT
Y. RITHIEEELPITENRERET, NEAAFEFFLEHFUTIZHEK. KIRE, NIRKZRL
HEAH .

B AELTRNIARKRES, ARG RBRFEHEK: 2012 F, 23 AREEEARZGAE S TG
HELBAKO 30%% fi#t, F+5 HELBAKO fEE M M A K8 Lideimb ReE L AEF NG (na) &%
70%) , IRFRELFNI)EXRBATAFRLTFATL, 28 SFHREXKTAFE LTS, w0 1 &4 dmBdx
BB, FITAFFR AR EHE, PFEERH LT, WHREZF IZRRK. £5. 2013 F, N uF
AR (AR LFRARAERT) KA 520, LG EMAY 7%, NE BiFRk 55K, AEaT
Ak SN & bk ] 20%-30%.

n N EFFEHHMERAIEYT KER, RABA 2B M ERAFEBAXLK: &) L FBTIEH
B RINTMAME, A FZHHFNEERA ALY R EE . RANAA, RIET A LML EIRS., F
T T E e Fe LR BT REE, NE A BERRSE T BN KX, ZNFEEMAXLE.

n AFAPRGEHEREE, LAMBATN: HEIAE EXF LG REEK 70%-100%, £FKF, A
3 A E A RS, BB EFFRAFAY. Bk, KM LA BAFZFTN, Fita3d] 14-16
F RPN F A 93.70. 111.18 A= 129.87 1270, FIVABENE) FAENH A 5.94. 7.61. 935124, F
P F 3K 73.1%. 28.2%F 22.8%, *t5 EPS 4514 1.12. 1.44. 1.76 <.
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B RMRA, 2GALSTREEIMEAGRTERFANZ—. DIAFRFLLSCEHEELA, AREF 2Rk
BEK., mE, NAAFREGHFMER, RAGA LB T RERSFRERAR, A& BB ENSE
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SINOLINK SECURITIES NGRS
BEKL: 2\ b F WA EF|BR
W H 2012 2013 2014E 2015E 2016E
&R
WEKRAN (A0) 1,193.89 1,707.69 2,049.23 2,418.09 2,780.80
B2 (YOY) 25.51% 43.04% 20.00% 18.00% 15.00%
Vi 19.82% 19.89% 20.00% 20.05% 20.10%
WHERA (0 957.21 1,368.10 1,639.38 1,033.26 2,221.86
IR (VoY) 26.27% 42.93% 19.83% 17.93% 14.93%
EBH C(HITO i 236.68 " 339.59 7 409.85 " 48483 " 558.94
HRZE (YOY) 22.53% 43.48% 20.69% 18.30% 15.29%
AT
BERAN (HJI0) 3,093.26 3,936.73 5,314.59 6,377.51 7,525.46
IRZE (YOY) 76.55% 27.27% 35.00% 20.00% 18.00%
FHH 18.57% 20.00% 20.70% 21.00% 21.00%
WERA (AT 2,518.84 3,149.22 4214 47 5,038.23 5,945.11
W2 (YOY) 83.61% 25.03% 33.83% 19.55% 18.00%
FH CH 0 i 57442 " 78751 " 1,100.12 " 1,339.28 " 1,580.35
IRZE (VoY) 51.07% 37.10% 39.70% 21.74% 18.00%
pANiikia
BEWRAN (HJI6) 597.47 682.48 818.98 917.26 1,008.98
12 (YOY) 0.31% 14.23% 20.00% 12.00% 10.00%
Vi 15.95% 22.81% 21.00% 21.50% 21.50%
WERA (H T8 502.17 526.82 646.99 720.05 792.05
IR (VoY) 0.74% 4.91% 22.81% 11.29% 10.00%
B (HHIOD d 9529 7 155.66 "~ 17199 7 197.21 7 216.93
12 (YOY) -1.88% 63.35% 10.49% 14.67% 10.00%
B3 res
WERAN (Hi0) 389.64 513.84 668.00 835.00 1,043.75
HRZE (YOY) 26.47% 31.88% 30.00% 25.00% 25.00%
FHH 30.20% 33.21% 33.50% 33.60% 33.60%
BERA CHJII0 271.95 343.18 44422 554.44 693.05
RZE (Yor) 24.76% 26.19% 29.44% 24.81% 25.00%
A CH 0 i 11768 " 17066 " 22378 " 280.56 " 350.70
RZE (VoY) 30.59% 45.02% 31.12% 25.37% 25.00%
HERBRN (AHT) 5599.70 7291.83 9369.53 11118.46 12986.66
HWERKE (HAH 4536.70 5793.20 7411.93 8759.53 10216.98
EH (EHIL) 1063.00 1498.63 1957.60 2358.93 2769.68
S B R 18.98% 20.55% 20.89% 21.22% 21.33%
R AN AL, B AEAFR P
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BR: ZRIRE B IEE
HBE (AKRFEFAL) REAGE (ARTEIA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX-2% 3 SN 3682 5600 7,292 9,370 11,118 12,987 ®H KA 1,106 1,034 1,184 2,000 3,100 4,200
PR 52.1% 30.2% 285% 18.7%  16.8% R 656 981 1,372 1,554 1,836 2,145
FELSAA 2,896 -4,537 5793 -7,412 8,760 -10,217 % 664 834 1,061 1,095 1,287 1,501
% £5 £ A 78.6% 81.0% 79.4% 79.1% 78.8%  78.7% HAH RS K 119 104 147 235 274 315
BT 787 1,063 1,499 1,958 2359 2770 REF 2,544 2,952 3,753 4,884 6,497 8,161
% £ KA 21.4% 19.0% 20.6% 20.9% 21.2% 21.3% % & 7~ 58.2%  56.4% 53.1% 59.7% 66.1%  70.5%
B W H A B Ao 17 24 -31 -40 48 56 e 659 708 1,303 1,223 1,133 1,053
% £ N 0.5%  0.4%  0.4%  0.4%  0.4%  0.4% B & % 892 1,234 1,576 1,613 1,710 1,857
=R 137 -196 230 290 -339 -390 % &~ 20.4%  23.6% 22.3% 19.7% 17.4%  16.0%
% 41 A 37% 35% 32% 3.1% 3.1%  3.0% T 261 282 330 336 359 377
32 %A -335 -507 655 -829 978 1,136 R F 1,828 2,280 3,318 3,292 3,326 3,416
% 4 EHA 9.1%  9.1% 9.0% 89%  88%  8.8% % &/~ 41.8%  43.6% 46.9% 40.3% 33.9% 29.5%
B ALATA)E (EBIT) 298 336 582 798 994 1,188 & F bt 4,372 5232 7,071 8175 9,823 11,578
% £ A 8.1% 6.0% 8.0% 8.5% 8.9% 9.1% 43 B 3K 126 609 524 559 766 826
W 4% ) 4 7 21 17 13 -8 FLAF R 1,029 1,226 1,766 1,982 2,343 2,733
%o £ £ A 01% 01% 0.3% 02%  01%  0.1% H i itk 145 220 378 451 533 620
F = BALR K 21 -113 -133 -128 -113 92 A s 1,300 2,055 2668 2992 3642 4,179
ANRNEE S A 0 0 0 0 0 0 K5 0 0 20 20 20 21
FHM A 131 112 118 285 339 392 bR 5 AR 1 9 490 520 570 620
% A7) 30.5% 30.6% 20.5% 29.6% 27.6%  26.2% Fitk 1,311 2152 3178 3532 4232 4,820
b 412 328 546 937 1,206 1,479 B R AR 2,690 2,666 3,401 3,951 4648 5515
Bl A 15 F 11.2%  59%  7.5% 10.0% 10.8%  11.4% VB FAR 372 415 493 693 943 1,243
B IMK R 19 38 30 25 20 18 fifkBAEARES 4372 5232 7,071 8175 9,823 11,578
AT A)IE 431 367 576 962 1,226 1,497
F 11.7%  6.5%  7.9% 10.3% 11.0% 11.5% o E M
PrAFHL 52 54 -99 -168 215 262 2011 2012 2013 2014E 2015E  2016E
FF1ER 12.0% 14.7% 17.1% 17.5% 17.5%  17.5% R8T
HAE 379 313 477 794 1,011 1,235 FEMIL 0.514 0.473  0.647 1121 1436  1.764
PE & T 95 62 134 200 250 300 LY S 4.862 5030 6.416  7.453 8770 10.404
=R s ALK R 284 251 343 594 761 935 R ZBNEHR 0.561 0.307 1413 1609 2.079 2484
B F)E 7.7%  45%  A47%  63%  6.8%  7.2% P A 0.150 0.160 0.080 0.100 0.120  0.130
SEES
AEREFEA (ARFEFA) Y 10.57%  9.40% 10.09% 15.04% 16.38% 16.96%
2011 2012 2013 2014E 2015E  2016E BRI GHE 6.50%  4.79% 4.85% 7.27% 7.75%  8.08%
A 379 313 477 794 1,011 1,235 BAF AN SR 8.22%  7.74% 10.44% 12.14% 12.43% 12.49%
DX 3 &% T 0 0 0 0 0 0 WxE
A F 184 375 430 450 494 527 B LRI E 1048% 52.07% 30.22% 28.49% 18.67% 16.80%
FrTIH -123 124 -110 266 299 -341 EBIT3 % % -19.34%  12.85% 73.11% 37.08% 24.56% 19.56%
TIERLED) -130 -401 -48 -125 -104 -104 ERIPEE - -32.38% -11.79% 36.91% 73.08% 28.18% 22.83%
BEEHIAEHR 310 163 749 853 1,102 1,317 BRI K E 8.09% 19.67% 35.14% 15.62% 20.16% 17.86%
AT -378 -455 -423 -340 -480 -582 RESEGES)
FiS o 30 -175 -170 0 0 0 M 2K B 45 K 36.4 38.1 50.0 50.0 50.0 50.0
b 106 102 112 285 339 392 B R B R s 77.4 60.2 59.4 55.0 55.0 55.0
BEZEDINEHR -302 -529 -481 55 -141 -190 FLAT IR 2 B 45 R 5k 84.5 67.1 72.6 70.0 70.0 70.0
JEAR AR 21 13 5 0 0 0 B % R R RS 82.0 71.9 68.1 50.6 40.9 33.5
AR 94 483 -51 47 237 91 ik te h
B2} 297 286 -133 28 98 117 SR/ R ARG -31.99% -13.79% -16.42% -30.61% -41.39% -49.62%
EREHAELAA -181 210 -179 19 139 -26 EBIT 4] &tk 42 4 -76.6 46.9 27.9 46.4 75.0 1415
AESAE -173 -156 89 816 1,100 1,100 KRR 29.98% 41.13% 44.94% 43.20% 43.08% 41.64%
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