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BSEA(E T IR 822.74  84F 2012A 2013A 2014E 2015E 2016E
RABRA(E T R) 77580  FAMA (FHT) 7,852.2 10,376. 12,393. 15,097. 18,498.
(L) 827 Ak 23.87% 32.15% 19.44% 21.82% 22.52%
TAE(E 77 L) 6804.02  HA)IE3g K F -8.10% 10.85% 23.28% 41.10% 32.30%
B TA(E 7 L) 6415.87  EHRKH (L) 0.19 0.19 0.23 0.33 0.43
-5 47— 3 A& st ib AR TR AR A (L) 0.19 0.19 0.23 0.33 nl/a
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N iR (Ak-T8/F
N TAEE (45) 3427 4651 3618 2564 19.38
PEG — 429 155 062  0.60
AT (L) 2.51 2.41 2.58 2.85 3.23
BEMAERE (L) 005 025 056 043 059
W B M R 7.47% 7.83% 9.01% 11.52% 13.47%
T e AR 256 364 326 295 261
BRA (BHL) 747.94 822.74 82274 82274 82274
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FRIATRF 6 B B R R S AN A B 0 E KRG REALE, BATAS A 6 7 LA R KATR,
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FRERAE BEHRAE, A3 ARTZIHHX, ALTERE., FORFANERR: REAAHEI A5
Tk A M @A AR RO ARIA AN, B EARRE 205k, B ARAR—FTERA T AEAETR
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HATE T X, RTHR Y HR ERfed g A B (BRBEHARETZNEE. REFEATAL
10 Z A kA, mATHENEE 20-30 77 L),

B, BAVEANS)EMHERBEART, ERGTFTHFOFTEFRATRESEGREAZR, WwETR
MRl T EFFERIEAA NGB rn, LHKE BT ANS” SFRAFE TR, LEERAE Y2 E A
ARAFRECERATSY, RMNAAHBGT ORI LR EAY, KRR GBI T LI
BEAEA .

it LigAgik 2014-16 Sl A 431 A 123, 148. 181127, R K 18.2%. 20.5%. 22.2%. #HRE &
RIEHEY, FitAE 2014-16 4 EPS % 0.23. 0.33. 0.43 /L. L&o%stftastib{ie R, 12408
AR5 8.8 L, %I “WH FA.
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ZHENELETRBRF
“REML” AANEANTEIERE X3kt 600 R R AML” A4 19,809 81,438
HATJE
\ ZH AL LERRK#E 200
“RAE” Rt BRELRFENE - 7,967 62,878
FhE T E
=4
475 5 Teh Bk PUE R A G 2.5 ek A 4,000 56,774
2 Trolk ) AR A R A A
N s o z L
R ATHRENHIEFRIACRE 7,554 39,600
TX AL TR
U o ANIE2 T2 X ~ N
o . B2 HRFT A - 3T vk
B Fodn LA R S I TALHOR B Wk BB g 19,243 47,026
< R dlee Y £ )7 ) fe
“06858” -tk AL AR BIE R B ERG— MRS 1,801 —
E W — 33,800 —
KR NE N TSR PT
BR2: LN ENTRER
Hf: NRMH T
PR A &
FERN 3,188.22 3,969.37 6,268.94 7,158.31 8,947.30 11,171.11
HRF (Yoy) 43.11% 24.50% 57.93% 14.19% 24.99% 24.85%
EEVilES 9.10% 13.25% 13.10% 14.26% 14.54% 14.77%
LEEIDZN 2,898.07 3,443.34 5,447.75 6,137.54 7,646.65 9,521.38
R (Yoy) 39.89% 18.82% 58.21% 12.66% 24.59% 24.52%
BVl 290.15 526.03 821.19 1,020.78 1,300.65 1,649.73
R (Yor) 85.79% 81.30% 56.11% 24.30% 27.42% 26.84%
A BRI E 55.60% 50.55% 60.41% 57.76% 59.26% 60.39%
BB S R b 36.83% 47.46% 56.50% 57.89% 60.09% 61.88%
B4
FERN 1,222.58 1,540.51 1,735.85 1,997.96 2,311.64 2,686.13
HRF (YOr) — 26.00% 12.68% 15.10% 15.70% 16.20%
EEVilES 34.01% 29.27% 27.82% 27.30% 27.30% 27.40%
B RA 806.78 1,089.60 1,252.94 1,452.52 1,680.56 1,950.13
R (Yoy) — 35.06% 14.99% 15.93% 15.70% 16.04%
EF " 41580 " 45091 " 48291 " 545.44 " 631.08 " 736.00
HRZF (Yor) — 8.44% 7.10% 12.95% 15.70% 16.63%
AL E 21.32% 19.62% 16.73% 16.12% 15.31% 14.52%
& EEM S FE 52.78% 40.68% 33.23% 30.93% 29.16% 27.61%
B@ROH
FEIRN 1,295.70 2,308.16 2,336.61 3,200.00 3,800.00 4,600.00
HRF (Yoy) — 78.14% 1.23% 36.95% 18.75% 21.05%
ESVilES 4.19% 421% 4.89% 5.00% 5.10% 5.20%
B A 1,241.41 2,211.04 222242 3,040.00 3,606.20 4,360.80
R (Yoy) — 78.11% 0.51% 36.79% 18.63% 20.93%
BVl " 5429 " 9712 " 11419 " 160.00 " 193.80 " 239.20
HRZF (Yor) — 78.89% 17.58% 40.11% 21.13% 23.43%
AR BRI E 22.60% 29.39% 22.52% 25.82% 25.17% 24.87%
BN S R b 6.89% 8.76% 7.86% 9.07% 8.95% 8.97%
HAty
FERN 27.60 34.24 35.08 37.00 39.00 41.00
HRF (Yor) - 24.03% 2.47% 5.47% 5.41% 5.13%
EH " 2760 " 3424 " 3508 " 37.00 " 39.00 " 41.00
IR (YOr) — 24.03% 2.47% 5.47% 5.41% 5.13%
A BRI E 0.48% 0.44% 0.34% 0.30% 0.26% 0.22%
& EEM S FE 3.50% 3.09% 2.41% 2.10% 1.80% 1.54%
a5e i A N 5734.10 7852.28 10376.48 12393.28 15097.94 18498.23
4k b o N 4946.26 6743.99 8923.10 10630.06 12933.42 15832.31
EH 787.84 1108.29 1453.38 1763.22 2164.53 2665.93
S B F F 13.74% 14.11% 14.01% 14.23% 14.34% 14.41%
KR FEAERR T
. o S S + 3
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8] AR T R
BE3: HERNSTTH 1 —— AR B #5505
S P 2011 2012 2013 2014E 2015E 2016E
BEE (HK) 133 147 226 245 271 308
R H &~ F (Fek) 4.7 5.6 6.0 7.8 71.6 15.0
BN (FHFA) 3,188 3,969 6,269 7,158 8,947 11,171
YA yoy 43.1% 24.5% 57.9% 14.2% 25.0% 24.9%
PN 9.1% 13.3% 13.1% 14.3% 14.5% 14.8%
2H)F (+/-) 21% 4.2% -0.2% 1.2% 0.3% 0.2%
EEF) (FHFAL) 290 526 821 1,021 1,301 1,650
KR FBiESFRT
BIK 4: FARAESIF G TRE —— R 3 FRNZ % 30%
Mg AR HE K 2011 2012 2013 2014E 2015E 2016E
HEEEF (Fek) 4.7 4.9 5.0 5.8 7.6 9.5
& yoy 4.3% 20% 16.0% 31.0% 25.0%
HESk 4 45 45 45 55 8 9
RN 104% 109% 111% 105% 95% 106%
FHEH (T/eh) 22,195 23,057 25,357 26,283 28,015 28,783
W #syoy 3.9% 10.0% 37% 6.6% 2.7%
HEMAN (FHL) 1,043 1,730 1,268 1,524 2,129 2,734
JE A yoy 19.5% 8.3% 12.2% 20.2% 39.7% 284%
FERA (/) 18,550 16,465 17,845 18,240 19,695 20,378
#45 R Ay oy -11.2% 84% 22% 8.0% 3.5%
EXIES 16.4% 28.6% 29.6% 30.6% 29.7% 29.2%
2% (+/-) 6.8% 12.2% 1.0% 1.0% -0.9% -0.5%
A (BHA) 171 323 376 466 632 798
P EA) (/) 3,645 6,592 7,512 8,043 8,320 8,405
KR FBiESFRRT
BRK5: BRFEHAAK ——AK 3 FRNE LI E 26%
Z &% 2011 2012 2013 2014E 2015E 2016E
BEEWH (FK) 29 37 46 55 66 83
B Fyoy 71.5% 27.6% 24.3% 19.6% 20.0% 258%
B E AR 30 50 70 80 700 700
JEREA) ) & 97% 74% 66% 69% 66% 83%
EHEH (L/K) 1,712 1,736 1,999 2,023 2,176 2,234
WA&yoy 9.5% 1.4% 15.1% 1.2% 7.6% 27%
AN (BFA) 497 642 919 7,713 1,436 1,854
YL yoy 22.2% 29.3% 43.2% 21.0% 29.1% 29.1%
EHARA (GL/kK) 1,333 1,354 1,616 1,606 1,732 1,769
ARy Oy 7.0% 1.6% 19.3% -0.6% 7.8% 21%
EXE 22.1% 22.0% 19.2% 20.6% 20.4% 20.8%
2H)E (+/-) 1.8% -0.2% -2.8% 1.5% -0.2% 0.4%
2R (BFA) 110 141 176 229 293 386
EH¥EF (FL/K) 379 382 383 417 444 465
R TR SBR IR
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BR6: FEAFMANE —— AR 3 FUNLEH# 23%
A 2011 2012 2013 2014E 2015E 2016E
BEAH (FK) - 75 78 85 95 770
52 & yoy - 4.0% 9.0% 71.8% 15.8%
B 5F T Re - 720 720 120 150 150
FE e A S - 63% 65% 71% 63% 73%
KBEH (FL/K) - 1,725 7,860 7,889 2,040 2,170
H#&yoy - 7.8% 1.6% 80% 6.4%
BEMAN (BEHFT) 1,137 1,294 1,451 1,606 7,938 2,387
B SE Ay Oy 46.6% 13.8% 72.1% 10.7% 20.7% 23.2%
k¥BRE (T/K) - 1,607 1,747 1,762 1,911 2,042
R Aoy - 8.7% 0.9% 85% 6.8%
B AR 4.6% 6.9% 6.1% 6.7% 6.3% 5.9%
B XA E (+/-) -0.7% 23% -0.8% 0.6% -0.4% -0.4%
BELAH (FBHFAL) 52 89 88 108 122 741
KFHEF (A/K) - 7719 713 127 729 128
HAuEN (FBFT) 661 552 727 950 71200 1700
FHAb LA yoy 1.2% -76.5% 31.7% 20.5% 21.7% 22.8%
LN SN I 13.0% 74.3% 74.4% 74.0% 14.2% 74.1%
H AN EF) (F H ) 86 79 104 733 150 200
LA (BFAT) 7,798 7,846 2,177 2,556 3,138 4,087
B A yoy 25.9% 2.6% 78.0% 17.4% 22.8% 30.2%
R ED 7.7% 9.1% 8.9% 9.4% 8.7% 8.3%
EEA (FHA) 139 168 793 241 272 341
KR FBAE AR (2:2011-12 4 h & B A 58 )
BET: ZEEMBRAGTAE —— AR 3 FHRNZEHE W%
F KA (L) 2011 2012 2013 2014E 2015E 2016E
BEAER (FK) 104 7710 702 105 770 715
B SE-Fyoy 6.1% 58% -7.3% 2.9% 4.8% 4.5%
52 A 270 300 300 300 300 300
JE e AR 39% 37% 34% 35% 37% 38%
KHEM (/X)) 7,585 7,652 1,867 1,872 2,040 2,170
HrHsyoy 14.6% -2.1% 20.3% 0.3% 9.0% 6.4%
KA (BHFA) 1,648 1,707 1,904 1,966 2244 2,496
HEAyoy 21.7% 3.6% 11.5% 3.2% 14.2% 11.2%
kFHRA (L/K) 1,577 1,496 1,792 1,792 7,946 2,062
RBAyoy 15.8% -5.1% 79.8% 0.0% 86% 59%
EFAES 0.5% 3.6% 4.0% 4.3% 4.6% 5.0%
Z2H) % (+/-) -1.0% 3.1% 0.4% 0.3% 0.3% 0.4%
25 (FFHAL) 9 62 77 85 703 125
KHEFA (AL/K) 9 56 75 80 94 109
R FEEABR AT
BE8: HERADTHN 2 ——HKFEBLF (Z4H)
g4 H 2011 2012 2013 2014E 2015E 2016E
HEBAN (BHL) 1,223 1,541 1,736 1,998 2,312 2,686
A yoy 18.8% 26.0% 12.7% 15.1% 15.7% 16.2%
ERIE: 34.0% 29.3% 27.8% 27.3% 27.3% 27.4%
EAFE (+/-) 3.8% 4.7% -1.5% -0.5% 0.0% 0.1%
E2H (BFA) 416 451 483 545 631 736
-5- WHLHRELZ BN ERE R
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B % 9: #ERNSDTRAN I3 —— B %4514k 5

A5 4 2011 | 2012 | 2013 2014E | 2015E | 2016E
#ho ks
BN (5 R) 1,296 1,568 1,553 2200 2,500 2,900
A yoy -5.4% 22.6% -22% 41.7% 13.6% 16.0%
ES AR (SRR KLS)

M (FHA) - 720 784 1,000 1,300 1,700
P yoy - 8.8% 27.6% 30.0% 30.8%
EHA (BF L) 1,296 | 2308 | 2337 | 3200 3,800 4,600
B yoy -5.4% 78.1% 1.2% 37.0% 18.8% 21.1%
BEAE 4.2% 4.2% 4.9% 5.0% 5.1% 5.2%
BEAE (+/-) 0.0% 0.7% 0.1% 0.1% 0.1%

EiA (FFL) 54 97 114 160 194 239

kR FEBAESHER T

B & 10: _LEAMHIY TN = KIRE

HBR (ARFEFTA) KEAIEA (ARTFEFA)
2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
AR AN 6,339 7,852 10,376 12,393 15,098 18,498 PR 1,214 964 1,079 1,000 1,100 1,200
R E 27.03% 23.9% 32.1% 19.4% 21.8% 22.5% FLAK R 708 844 744 864 1,094 1,341
AR RA 5,325 6,630 -8,799 -10,513 -12,796 -15,673 B 681 868 985 1,107 1,382 1,735
% KA 84.0% 84.4% 84.8% 84.8% 84.8% 84.7% i 249 228 281 312 358 416
4] 1,014 1,222 1,578 1,880 2,302 2,826 2,852 2,904 3,089 3,283 3,934 4,692
% KA 16.0% 15.6% 15.2% 15.2% 15.2% 15.3% 61.7% 55.2% 55.6% 55.5% 57.8% 60.2%
R BATEEA -867 994 -1,243 -1,465 -1,753 -2,120 308 287 285 285 285 285
% KA 13.7% 12.7% 12.0% 11.8% 11.6% 11.5% 1,085 1,327 1,424 1,563 1,783 1,980
EBITDA 147 228 335 415 549 706 365 735 758 776 800 832
% KA 2.3% 2.9% 3.2% 3.4% 3.6% 3.8% 1,767 2,353 2,471 2,629 2,872 3,102
18 L ek -78 92 -112 117 -137 -160 38.3% 44.8% 44.4% 44.5% 42.2% 39.8%
% KA 1.2% 1.2% 1.1% 0.9% 0.9% 0.9% *F &t 4,618 5,257 5,559 5,912 6,806 7,794
EBIT 68 136 223 298 412 546 EERIEE 1,070 1,475 1,59 1,378 1,588 1,679
% KA 1.1% 1.7% 2.2% 2.4% 2.7% 3.0% A EROR 1,415 1,566 1,679 2,063 2,510 3,073
X3 79 -50 -86 71 -70 77 AR G 48 64 -157 -152 -197 253
Fol s 189 35 32 27 30 30 A iR 2,533 2,977 3,118 3,289 3,901 4,498
BAT 2 B A 179 121 169 255 372 499 KIGE* 39 68 10 7 5 4
% KA 2.8% 1.5% 1.6% 2.1% 2.5% 2.7% RS R 45 146 177 177 177 177
HEZFIE 9 47 35 36 38 43 Ak 2,617 3,190 3,305 3,473 4,083 4,679
FLAT A 188 169 204 291 410 542 LEBREARSE 1,844 1,876 1,983 2,125 2,346 2,654
% KA 3.0% 2.1% 2.0% 2.3% 2.7% 2.9% VHME R A 157 191 271 315 376 458
P A3t -36 -39 -39 56 -78 -103 A AERSLH 4,618 5,257 5,559 5,913 6,805 7,791
V2 19.3% 23.3% 19.2% 19.1% 19.1% 19.0%
P &8 -1 -11 10 44 61 81 bR 54
VA THABRBARSHE 152 140 155 191 270 357 2011 2012 2013 2014E 2015E 2016E
B 2.4% 1.8% 1.5% 1.5% 1.8% 1.9% H R
AR () 0.306 0.187 0.189 0.233 0.328 0.434
ALAFA ARFEFA) HRATE (L) 3.699 2.508 2.411 2.583 2.852 3.226
2011 2012 2013 2014E 2015E 2016E K2 B NA KR () 0.291 0.052 0.252 0.564 0.429 0.591
AFE 152 129 165 235 332 439 FRAEA] () 0.000 0.000 0.060 0.060 0.060 0.060
Y H SRR A 0 0 0 44 61 81 ISE-E 3
A H ek 110 101 116 116 139 162 AR 8.27% 7.41% 7.83% 9.01% 11.52% 13.47%
EF2 -2t & -133 38 69 40 31 37 BRI 3.30% 2.67% 2.79% 3.24% 3.97% 4.59%
i T3 16 -229 -143 73 -149 -151 BNFAMBF 3.47% 4.43% 7.22% 9.48% 11.36% 13.35%
BEEHAL SR 145 39 207 508 415 567 B2 3
EE LSRN RE 27.03% 23.87% 32.15% 19.44% 21.82% 22.52%
KA L 63 123 136 240 340 345 EBITH# K % -4.20% 98.96% 63.96% 33.62% 37.98% 32.64%
'S s 1,264 121 80 0 0 0 ARk 88.17% -8.10% 10.85% 23.28% 41.10% 32.30%
b 79 49 37 27 30 30 BRI KRE 24.00% 13.83% 5.75% 6.34% 15.13% 14.52%
BHEHALBR -1,249 -194 -19 213 -310 315 KEEBRSH
LR B R A 22.7 23.8 21.8 19.0 20.0 20.0
AR S 1,508 0 0 0 0 0 AR R R A 42.8 42.0 37.9 38.0 39.0 40.0
RS 26 211 190 221 207 90 AT TR K ] 4 R4 32.8 28.8 22.8 22,5 225 22,5
E-2) -43 -164 -206 -110 -151 -161 B 75 R R A 50.4 45.7 40.2 35.9 32.0 28.3
EREHAL SR 1,491 47 -16 -330 57 71 kR
5t/ R A 5.27% 27.99% 23.35% 15.77% 18.08% 15.50%
ALHATE 387 -108 171 -35 161 181 EBITA) &R Bt 4 1.9 4.6 3.9 4.1 5.4 6.3

KR FEBESHR T
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FFIPLEBLEA

FEA: TABAK 6-12 A A LakMEE £ 15%04 £
¥H: MRk 6-124 A N _LikM@EE 5%-15%
FAH: AHAK 6- 124 A N K3)M8E1£-5%-+5%
B FHARR 6-12 4N A RN TR E A 5%A L

&5

AR FIEAA (R d] (ATFEAR “A8” ) EPARR. And FaBEIAKE ARE mALL
AEF .

AARE I T A8 BHARA R IAA A5 69T TR E M P TAL, R THH 9 RE, HRBL.,
BFe B, SRR AEATE Z 7 R EXRT A, BRG] BHEAFRA R X A5 8 69 7 b Fo T M RAE
FEATARIE, EAIRE T @A B, TN RMIRE AT LA 0 FI0r, THAMA A, ANE T
ABEFTA1E ETAERE B B4t T THOEISR, BRFH R Y AT REE G EHRIEKR. ARE TR
T TE. B BELAMEMNARBLE AL, THMREMEFT. FE. 2S5 REBRM
B, AN R dRE 04 1 Bt R R DR AT 3R4R . RIRE F BT 48 0945 K BB 57T 6 RiE A 31
BF, THRE P FAABR I,

TIPYRNE, ZHEF R, BAEFMELT, N8 RAAEFTA B AEF AIRE P o947 M 2 PT 5| BT K
AT HAE,

BRALEE, BEEAFORAT, AR B AN 6 AIRA T RAHA R & 5 B 4928 BT RATHY
EHIFRATR S, T A XL 8] EARBERFIRBALTARAT. M5B 7 Ao oofk = 50 5 SAP AR 5.
RN B) B RN B) 0 R BN RAAT S A R IR ATF A AT Z AT €212 A R T M2 69135 &..

AIRE AT FEIEFA RS FTH . REFRANE] BB, T AT RRE RATEATH X b9
A BHl iR, PR, FRALKA FEERRLA, BERFAARE AT BRG] T RAE .
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