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B RELMBE, HLERIFEREHEK

PANTE-Z N, A,

R B 2012 2013 2014E 2015E 2016E
P B A MK (L) 1.308 1.086 1.664 2.441 3.242
B IFF = (L) 12.73 9.41 10.35 12.49 15.43
IR B HRIA () 1.71 0.79 2.13 0.65 0.74
TR E(1F) 18.65 22.47 14.66 10.00 7.53
AT W ARAL T A5 (12) 11.27 13.42 16.20 16.20 16.20
A A K E (%) -26.17% 24.61% 53.16% 46.69% 32.83%
RN (%) 10.27% 11.54% 16.08% 19.54% 21.01%
B 7 ) 680.13  1,020.20 1,020.20  1,020.20  1,020.20
R a) FAR. B AIEAHR AT
B{EE
n BWAREAEEERR, R RHRGA ZHEREMK: A5 saT L

bR AL g F g K 50%-65%, A EPS 4 0.78-0.86 T. i FE W
B, AR EFFLGRTNGHREK, X205 EFF LG hikgK
IR, TAEOEL 2015 FAAIZEAER 44, PERWAERITE
ZWH, HHARAZ2HFE SR, RFARRE ARG EE, &
HAFRIRKE K., DA BMHELMT B FH/RAERKRES, HAHAA
75, 8 B bk AR, G BARAS S ELEME R TAE 70 H
&, b B T00 % HE.
NE)FERBRENT LT EEREOH: 2 GEEN TR T £
AT b EA AL, AR 5K BARATIRAL T2 A ARAT 64 AR i & A i
BRH, BET, N8 FHAELNT S EFERBERIRGDTL A 20%, TR
TS FFJRELIA T 35% A A . RFTAFE I BRILI T oy 369 ik 42
T, AR AHNE) HEEIMT BHSE TR S E,

JB R E R B RIBR XK, DOC/IPOC B Kik: &) /5432 L 4
FIH#ZH TFTEOARAMMERE, BALOESLEERIGKLLHRE.
BT, 28 SCR R AL FHRERKRE, N3 OH 2536 &k
#, SF X EOH L TR, ANE) BAFSF 5P SCRAYE 15-18 77
£, WA AFAEiAF) 30 T A, wo, A3 4 DOC/POC & &ik e 4
A, BN#ATREAE, Kk DOC/POC L 4m K= a5k 1.,

BE B S E A A E) B A H AR 49 K B AT S A
B, ARSI RS S B AT A % L A TR R, EMER LS
FEASEAL, NEERGH, BA TR ERS, A5 FETEG,
AR AR, W ERF @, B A ATk ERSEERL
RAK, FAAE WA S, WEBSERAFER, SEERESRERIT.
N T R ERBE AL AEB AL TA AL, A5 2E g ——
REBRZHARGE I B, ANNER &, FtbERdhgrit, L
£ 20L ATRMEMGEZRASHBRIZK, BANAEEEZEAREGINE
NGB BT R, A HEB A IR TRE (ARCE2H 4 REF) ,
ARFARY QLK BMICE.
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m RBARLGFERER, HLEPEAELH, NIRRT ERS: RFETRA
T F o ARAKFHr AL, TTRYE S TR, A5 RERAEMA “B A,
FR” R ERE: —FEFR S RIAA LS, H—FaERRER
KRBT m LS, i lksiam, NE T2 ERSHTRE, £4
AR TR 89 = B TS B 45 ) & /B L8053 7= o 7 B sbdh, o a) B AR ot
WA F st B, FahOMNE Wt E2E A, B, FHkds
fm, N8 RRERZEMS, NE EAFED N LARCOCH & Sfa Ak
&, BHRERAEATLA RS, o5 ik ki,

SRR S

m BT, A5 14-16 £ LIS A A 71.0. 83.4. 96.6 12T, FI)2
JBEE 5] AR %A 17.00 24.9. 33.1 124, Rl F3E 53.2%.
46.7%. 32.8%, *T5 EPS 45|14 1.66. 2.44. 3.24 7.

FREN
B RMNEY, NI RAAZCHARLRET R EGHLRGEIF LKL,
MEASETFiAERE N B WA RRRZGAI A, A& FRELFLER
Pk kK, NG AR E 14 £ 15 4% PE, AR KR
], RAVEFNE “EAN” K, BAEH 33 T, sE 14 #F 20 42
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SINGLINK SECURITIES B & Ao E) B 5 T AR

BEL: N3] ol SRR EFEH

T E] 2012 2013 2014E 2015E 2016E
BN (A0 3,667 3,916 4,778 5,494 6,319
RZE (Yor) -15.29% 6.78% 22.00% 15.00% 15.00%
FH =% 28.08% 29.14% 29.15% 29.15% 29.15%
BERA (A0 2,638 2,775 3,385 3,893 4477
BIRZ (YOY) -11.20% 5.20% 21.98% 15.00% 15.00%
EH CHIIL) i 1,029.80 " 1,141.17 7 1,39270 " 1,601.61 " 1,841.85
RZE (Yor) -24.25% 10.81% 22.04% 15.00% 15.00%
o A YR A L T 73.13% 70.08% 67.29% 65.89% 65.44%
o A 4% L 82.93% 80.41% 78.15% 76.88% 76.31%
REBLERS
MERAN (0 830.3 1,069.2" 1,710.7 2,223.9 2,668.7
RZE (Yor) -3.92% 28.77% 60.00% 30.00% 20.00%
EViIE 16.86% 17.46% 17.50% 17.50% 17.50%
BEmA (0 690 883 1,411 1,835 2,202
HRZE (VoY) -6.40% 27.84% 59.92% 30.00% 20.00%
EH (AT d 140.01 " 186.68 " 29937 " 389.18 " 467.02
B2 (VOY) 10.47% 33.33% 60.37% 30.00% 20.00%
o R YR A L T 16.56% 19.13% 24.09% 26.67% 27.64%
o A 4% L 11.27% 13.15% 16.80% 18.68% 19.35%
HRRS
BERN (HJI8) 154 172 181 190 237
B2 (VOY) 0.29% 12.1% 5.00% 5.0% 25.0%
EV kS 26.29% 25.51% 26.00% 26.00% 26.00%
BERA CF 0 113 128 134 140 176
HRZE (YOY) 18.47% 13.28% 4.31% 5.00% 25.00%
EBH CH BT 40.38 43.92 47.00 49.35 61.68
B2 (VOY) -29.88% 8.76% 7.02% 5.00% 25.00%
o A YR A L T 3.06% 3.08% 2.55% 2.28% 2.46%
o7 35 bS5 A L 3.25% 3.09% 2.64% 2.37% 2.56%
HAth
WERAN (A0 364 431 431 431 431
B2 (VOY) -33.96% 0.00% 0.00% 0.00% 0.00%
Vi 8.69% 11.00% 10.00% 10.00% 10.00%
WA CH A0 332 384 387.90 387.90 387.90
B (YOY) -35.02% 15.44% 1.12% 0.00% 0.00%
EBH CHITIO 3162 " 4741 " 4310 " 4310 " 43.10
B2 (VOY) -20.41% 49.94% -9.09% 0.00% 0.00%
o A YR A L T 7.26% 7.71% 6.07% 5.17% 4.46%
o7 bS5 A L 2.55% 3.34% 2.42% 2.07% 1.79%
HERKRN (AAT) 5,015.3 5,588.5 7,100.2 8,339.1 9,655.5
HERERE (BHL 3,7735 4,169.3 5,318.0 6,255.8 7,241.8
EH (AAH) 1,241.8 1,419.2 1,782.2 2,083.2 2,413.7
SEB R R 2R 24.76% 25.39% 25.10% 24.98% 25.00%
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B B A 8] AT 4R

W R: = RRK TR 5%

HER (ARPEFA)

KEfitkk (ARTFEFA)

2011 2012 2013 2014E  2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- 2P S5 SN 5898 5015 5589 7,100 8339 9,655 ®H KA 855 2,601 2448 4,477 5977 8,403
Wk -15.0%  11.4% 27.0% 17.4% 15.8% R 2,406 1,945 2235 2,773 3246 3,739
EX-Z TS F 4315 3,773 4,170 -5318 6,256  -7,242 H% 884 760 987 1,114 1,310 1,516
% 44 £ A 73.2%  752% 74.6% 74.9% 75.0%  75.0% H bR Zh T~ 194 789 1,829 222 262 303
2,4 1,583 1,242 1,420 1,782 2,083 2,414 ik N 4,338 6,094 7,498 8,586 10,795 13,962
% £4 £ KA 26.8% 24.8% 25.4% 25.1% 25.0% 25.0% % & 7/~ 54.7%  55.1% 57.3% 59.6% 63.0% 67.4%
B Ak AL A B Ao -33 -32 32 -43 -50 -58 KR 1,791 3,111 3411 3411 3411 3,411
% £4 £ A 0.6%  06% 06% 06% 06%  0.6% k= 1,456 1,470 1,671 1,900 2,385 2,763
ES % 227 -191 -207 263 -309 -357 % & 7~ 18.4%  13.3% 12.8% 13.2% 13.9%  13.3%
Yo £ £ N 38% 38% 3.7% 37% 3.7%  3.7% EHH 261 294 378 394 426 456
22 3% ) 428 -445 -558 710 -826 946 FRF = 3,591 4,962 5576 5822 6,340 6,748
% £5 £ HA 73%  89% 10.0% 10.0%  9.9%  9.8% % & 74~ 453%  44.9% 42.7% 40.4% 37.0% 32.6%
BALATA)E (EBIT) 896 575 622 767 899 1,052 & & B3t 7,929 11,0656 13,074 14,408 17,135 20,710
% £5 £ A 15.2% 11.5% 11.1% 10.8% 10.8%  10.9% 43 2483 498 70 400 0 0 0
W 4 ) 26 75 57 41 48 33 JLAYEIR 1,601 1,536 1,990 2,336 2747 3,180
% 4 M 04%  -15% -1.0% -0.6% -0.6%  -0.3% AR R 395 326 367 766 843 923
K RAE K 6 21 -89 4 12 21 iRy 2,495 1,932 2,756 3,102 3,590 4,103
INRAE T I 0 0 0 0 0 0 KR 0 0 60 60 60 61
FeS & 498 396 642 1,122 1,873 2,658 BV 94 163 260 240 240 240
% AT A) 356% 38.2% 51.1% 57.8% 66.2% 71.0% ftk 2,589 2,095 3077 3403 3,890 4,405
ENEbe 1,361 1,025 1,232 1,927 2,808 3,721 B AR 5,064 8,656 9,601 10,558 12,742 15,744
Bl A F 23.1% 20.4% 22.0% 27.1% 33.7% 38.5% VHIEFAR A 276 305 397 447 502 562
LT E 36 13 25 15 20 20 ffEBAARE A 7,929 11,056 13,074 14,408 17,135 20,710
HATA)IE 1,397 1,038 1,257 1,942 2,828 3,741
FEES 23.7% 20.7% 225% 27.3% 33.9% 38.7% W E M
P ARAL 141 -104 -103 -194 283 374 2011 2012 2013 2014E 2015E  2016E
VA 10.1% 10.0%  82% 10.0% 10.0%  10.0% E Y TP
A8 1,256 934 1,154 1,747 2,545 3,367 B A 2.123 1.308  1.086  1.664 2441  3.242
VB R AR A 51 45 46 50 55 60 R 8.927 12727 9411 10.349 12490 15.432
V2B FRAE) 6945 1,205 889 1,108 1,697 2,490 3,307 BREZENEFR 0.575 1714 0788 2133  0.655  0.742
A5 20.4% 17.7% 19.8% 23.9% 29.9% 34.3% AR A 0.435 0.300 0.300 0.300 0.300  0.300
ik E
AL AEFE (ARFEFA R HE 23.79%  10.27% 11.54% 16.08% 19.54% 21.01%
2011 2012 2013 2014E  2015E  2016E BRI AR 15.19%  8.04%  8.48% 11.78% 14.53% 15.97%
A 1,256 934 1,154 1,747 2,545 3,367 BANFAM S Z 13.78%  5.72% 5.45% 6.24% 6.08% 5.79%
D S 0 0 0 0 0 0 WEE
EMA L 145 184 279 193 244 313 TBL LR EE  981% -14.97% 11.45% 27.03% 17.45% 15.79%
E 23 & 510 -384 667 -1,140 -1,889 2,673 EBIT3 & % 1.85% -35.82% 8.15% 23.37% 17.24% 17.03%
TEF LD -564 431 37 1,376 232 249 A K 2 -10.12% -26.17% 24.61% 53.16% 46.69% 32.83%
BEEHREER 326 1,166 804 2,176 668 757 BR KRR 17.27%  39.43% 18.25% 10.20% 18.93% 20.87%
TR A -540 242 -415 -419 730 680 REBEES
S . 21 1,651 901 0 0 0 M2 R B E A 67.0 80.2 70.8 70.8 70.8 70.8
HA 598 236 259 1,122 1,873 2,658 B B R A 76.2 79.5 76.4 76.4 76.4 76.4
BFEHRERR 37  -1,658  -1,057 704 1,143 1,978 JL AT 2k R A R S 105.4 117.6  114.2 114.2 1142  114.2
MEA IR 10 2,863 9 434 0 0 B 7 0 B R % 84.0 102.2 96.1 82.2 82.5 83.6
AR 225 -428 362 -400 0 1 etk te h
HA 317 -256 -261 17 310 310 B AR R 6.69% -28.24% -19.89% -40.13% -44.68% -51.16%
EREHAE SR 82 2,179 109 -850 310 -309 EBIT #) & #k 42 4% 34.0 76  -10.9 -18.5 -18.8 -32.1
AEHRE 281 1,687 -144 2,029 1,501 2,426 KRR 32.65% 18.95% 23.53% 23.62% 22.70% 21.27%
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SINGLINK SECURITIES BF B A8 AR 4R

H 45 PG H IR TP LR LR HF T 3 AR K AR TR R L R AT LA
R — = = = T PARIBERTENA “EN F 19, A
;f );m ﬁﬂ few fgptj fgm YRR AF 240, h P 3340, A BB 174
B 0 2 3 4 6 5, ZEFHW AR RAITS, AT FHRTE
il 0 0 0 0 0 ey A .
A 0 0 0 0 0 REAT 5 F B RF BT
aic 0 115 116 114 113 1.00 =% A; 1.01~2.0=34F; 2.01~3.0=%

3.01~4.0=4 4

S X F 2 H IR MNARF) AT () i 4 5 WA
84 FA TR B 30.07 o
1 2012-08-28 i 18.11 N/A 28.07 -
2 2012-10-28 ¥4 17.71 N/A 26.07 250
3 2013-03-28 ik 2529 N/A 24.07 200
4 2014-04-15  EA 24.35 N/A 22.07 190
5 2014-04-28 =N 24.12 N/A ?gg; /
KR B AERHR AT 16:07 X

130107
130408
130710
131009
131230
140328
140624

KIS E AR I
KIEFNPAEETELEKRT, FHRKRAFENE) 26555 5 P BAT L 3] ¥ E ki R,

AT B & A
AT WRACT B, fedo AT N P T RIS G, AEEE kb S5 SO S T L 4%
Z5F)EE A, RIFEARERBEI T —RH B REETAL T —F K Z24)EE 4k,

FRIREH VLA

FEN: AR 6-12/4A W L@ E £ 20%VA E;

WF: MAIAKR 6-12/4 AW LiktaEE 5% - 20%;
T ARG -12AA N EFHREELE -5% - 5%;
BAF: AR 6—12 /A R THRMEEAL 5% TF.
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B AR T & LA TR AL, WA (BALE) SR, A, Jk
12 BRI TR . . AP AL AR L, B AR A R & 8 A xR
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EHEEAROHEAT, BEIER R T SR A R b 35 A 90 8] PR AATOIER I AT S, I T he A
8] JE e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RS LA ik, HARE PTEILE T fb 55 S K A 50 R4 9 UL 8 AT
BRI ER—E, BRATS R e B D B ARIRAE R B 2R A 5P

A AR E AR R A2 (A% P AR AR B R AR 7 40 B R B A E R AR AR AT IR 3
AT % éiﬁﬁﬂ:7gﬁ#ﬂﬁﬂ%/£’f¥ﬁ/f£°
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w,i%: (8621)-61038271 w,3%: 010-6621 6979 w,3%: 0755-83831378
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