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B 2012 2013 2014E 2015E 2016E
%iﬁ;ﬁ%ﬂiﬁié(i) 3.146 4.329 2.495 2.941 3.429
B IR (L) 14.31 19.48 8.95 10.43 12.16
2B IA () 8.09 5.96 3.34 3.75 4.57
A& (1) N/A N/A 8.63 7.32 6.28
AT e ARAL T B E(12) N/A N/A N/A N/A N/A
é??']il’ﬂi‘é-l’tﬁ(%) 53.81% 37.60% 44.09% 17.88% 16.60%
PN E (%) 37.06% 22.22% 27.88% 28.20% 28.21%
BEA(F 7 IR) 1,686.32 1,686.32 4,215.81 4,215.81 4,215.81
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A 4 8 3
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SINOLINK SECURITIES ERLE A PIZ R
B&3: 1H14 £ 495 B F)i8& 5FF
_ 2Q14 | 1H14 .
( ) 1Q13 | 2Q13 | 1H13 | 1Q14 | 2Q14 | 1H14 T
Wi Q Q Q Q =TT = MVP
BERA [FHEA 31566 | 34374 | 65939 | 38351 | 38980 | 77331 | 13.4% | 17.3% |7%. K. ¥E. /D5 HLIERE
R HE KA YoY 21.5% | 13.4% | 17.3% K, OB L A TR
TKEE L BERHLISRT2A
EV 23.2% | 22.7% | 22.9% | 25.0% | 26.2% | 25.6% | 3.5 27 (Ll MERBBGEREE. O
BRI AR TR e v T N
A K| 10.0% | 8.7% | 9.3% | 9.7% [10.0% | 9.9% | 1.3 0.6 |201489K-% e,
EF = -2 A% 13.2% | 14.0% | 13.6% | 15.3% | 16.1% [ 15.7% | 2.1 2.1
S EAR| 5.1% | 4.5% | 4.8% | 4.2% | 4.4% | 4.3% | -0.0 0.5 |1H14[FH TR,
F3E % 45 & BAE|] 08% | 1.1% | 09% [ 0.1% [ -06% | 0.4% | -1.7 1.3 PR E S i 1
HWES I SRR RS 0.6% | 0.0% [ 0.3% | 0.9% | 0.0% | 0.5% | 0.0 0.2 [Tl BIIC A I 8 471
AR E k| 0.4% | 0.6% | 0.5% | -2.0% | 0.0% [ -1.0% | -0.7 -15
+# % k25] 0.0% [ 0.0% [ 0.0% | 0.0% | 0.0% | 0.0% [ 0.0 0.0
+E AN ] 0.3% [ 0.4% | 0.3% | 0.1% | 1.0% | 0.5% | 0.6 0.2
=F)JE S| 7.4% | 9.8% | 8.7% | 9.0% |13.6% [11.3% | 3.8 2.6
AR EE|17.2% [17.1% | 17.1% | 17.2% [17.7% [ 17.5% | 0.6 0.4
B FEIRE| 0.0% | 0.0% | 0.9% [ 0.0% | 0.0% [ 0.0% | 0.0 0.9
& R 27t
mESA (wRE (Bhc) | 1655 | 2523 | 4179 | 2539 | 4071 | 6610 | 61.3% | 58.2%
W K %R YoY 53.4% | 61.3% | 58.2%
KR AN AL, EAEAFL
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SINOLINK SECURITIES EROE AL PIX R
BR: ZRIRE B IEE
HBE (ARPEFA) REAFER (ARTEIA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- 2P S5 SN 134,116 102,651 121,265 140,750 161,088 182,984 ® KA 12,746 13,436 15574 15000 20,075 29,025
Wk 235% 18.1% 16.1% 14.4%  13.6% e 22,856 23,372 23,104 30,610 34,851 38,894
EX-Z TS F -108,419 -79,449 -93,023 -106,970 -121,931 -137,997 H% 16,343 13,350 15,198 16,284 18,228 20,257
Yo £ £ A 80.8% 77.4% 76.7% 76.0% 75.7%  75.4% A AT~ 10,257 5404 11,451 7,830 8,422 9,152
2,4 25,697 23,202 28,242 33,781 39,157 44,987 BT 62,202 55,562 65,327 69,723 81,575 97,328
% £4 £ KA 19.2% 22.6% 23.3% 24.0% 24.3% 24.6% % & 7/~ 67.2%  63.3% 67.4% 67.1% 682% 71.1%
B A A A B e 761 578 610 704 -805 915 KR 1,887 1,795 1,963 2,064 2,133 2,183
% £4 £ A 0.6%  06%  05% 05%  05%  0.5% TR 20,487 21,853 20,185 23,297 27,106 28,640
ES % 410,921 9,390 -12,432 -12,949 -14,498 -16,286 % & #/* 22.1%  24.9% 20.8% 22.4% 22.7%  20.9%
% £ £ KA 81%  9.1% 10.3%  92%  9.0%  8.9% EHH 7,324 7,734 6,905 6,802 7,022 7,224
B E R 5,907 5926 6,733 -7,319 -8,054 -8,966 ERDK T~ 30,420 32,174 31,619 34,163 38,061 39,648
% £ £ A 44%  58% 56%  52%  50% @ 4.9% %.& 7~ 32.8%  36.7% 32.6% 32.9% 31.8%  28.9%
B#La#)5@ (EBIT) 8,108 7,309 8,466 12,809 15799 18,821 * 7 Bt 92,622 87,737 96,946 103,886 119,637 136,976
VX k-T O 6.0% 7.1% 7.0% 9.1% 9.8%  10.3% 43 2483 6,828 9,027 10,490 1,849 2,000 2,000
W 4% -1,449 -807 564 -152 5 -85 FAt R 35,850 31,056 30,288 36,007 42,025 48,678
Y 5L N 11% 08% 05%  01%  0.0%  0.0% AR R 12,021 10,727 15870 20,592 22,005 23,542
T = BALB A 42 -49 -123 -42 -73 51 ik By 54,699 50,810 56,647 58,448 66,029 74,220
INRAE T I 55 18 546 300 150 100 KA 3,130 2,388 711 211 711 1,011
HAFM A 792 535 998 680 350 250 Ak R AR 4,617 1,372 507 273 593 913
% # 51 F) 9.6%  6.9% 10.0%  4.8% 21%  1.3% Atk 62,446 54,571 57,865 58,932 67,333 76,144
2 b A58 7,464 7,006 9,324 13,596 16,221 19,034 R A AR 12,525 14,314 32,847 37,721 43,970 51,248
B Ak AFY 1 F 56%  6.8% 7.7%  97% 10.1%  10.4% VHIEFAR A 17,650 18,852 6,233 7,233 8,333 9,583
LT E 755 705 688 450 240 120 fEBAARBE A 92622 87,737 96,946 103,886 119,637 136,976
HFLAT A 8219 7,710 10,012 14,046 16,461 19,154
F g E 6.1%  7.5%  83% 10.0% 10.2%  10.5% o R A
P ARAL -1,578  -1,569 -1,714 2,528 -2,963  -3,448 2011 2012 2013 2014E 2015E  2016E
T FEREF 19.2% 20.3% 17.1% 18.0% 18.0% 18.0% E Y TP
A 6,641 6,141 8297 11,518 13,498 15,707 & 2.045 3.146  4.329 2495 2941  3.429
VHEAERB 3,192 836 998 1,000 1,100 1,250 BRI 12,525  14.314 19.479  8.947 10.430 12.156
V3B FAAE #945 3449 5305 7,300 10,518 12,398 14,457 BREZENEFR 4.106 8.090 5962  3.344  3.749  4.570
P E 2.6% 5.2% 6.0% 7.5% 7.7% 7.9% EyidiEd 0.000 0.000 2.000 1.247 1470 1.715
SECES
AEAFR (ARFEFA) R HE 27.54%  37.06% 22.22% 27.88% 28.20% 28.21%
2011 2012 2013 2014E 2015E  2016E BRI AEF 3.72%  6.05% 7.53% 10.12% 10.36% 10.55%
A 6,641 6,141 8,297 11,518 13,498 15,707 FENF AN & 14.67% 12.71% 13.88% 22.27% 23.35% 23.88%
Y HIR KRR A 0 0 0 0 0 0 WgE
EAA F 2,176 2,828 3,167 2,690 3,029 3,299 AV S E K E 29.15% -23.46% 18.13% 16.07% 14.45% 13.59%
El32L - &1 247 340 2,567 -460 -441 -128 EBIT3% % & 42.06%  -9.86% 15.84% 51.29% 23.34% 19.12%
BIE KA T 3,992  -1,263 6,180 352 -280 388 AR K % 6.93% 53.81% 37.60% 44.09% 17.88% 16.60%
BEEHALAEA 5072 8046 15078 14,099 15806 19,266 BR KRR 19.46%  5.27% 10.50%  7.16% 15.16% 14.49%
TR X 6,697 -2,715 -1,692 -5224 -6,759 -4,880 REZEELEH
S o 2,648 1,836 243 -161 -135 -115 R e 24.6 37.6 28.5 29.0 29.0 28.0
HA 415 554 1,016 980 500 350 Ve ki 62.5 68.6 56.4 56.0 55.0 54.0
BFEHRAEAHK 8930 -3,997 432 4,405  -6,394  -4,645 FLAT IR 2K B 4 R 4 59.4 76.9 65.3 66.0 68.0 70.0
PEAR A 4,394 92 17 -470 50 50 B 7 F 72 B 5 R 47.7 72.1 59.0 55.0 55.6 53.1
RBEK 8,288 -893 2,507 -9,362 951 600 ke h
HA 2,424  -1,602  -3,391 437 5338  -6,321 AR ARG 4.95%  -3.32% -12.74% -30.49% -34.22% -43.25%
EREHAALFA 10259 2,403 868 -10,268 -4,337  -5,671 EBIT 4] & #& 124 5.6 9.1 15.0 84.5 3,0651.8  220.8
AEHRE 6,401 1,647 13,778 574 5075 8,950 KE R 67.42% 62.20% 59.69% 56.73% 56.28% 55.59%
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SINOLINK SECURITIES
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EN 0 2 12 18 56 R AT 240, A P F 34, A BEF F4
B 0 0 2 3 11 oy XA IF R RS, AT SR HRTHE
g 0 0 0 0 0 a5 .
ikl 0 0 0 0 0 RATFH 5T YR DGR
- 0 1.00 113 114 115 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=F i
kR FrAKY 3.01~4.0=34
J R A B AR, ) o AR () i e 5 A AR
K A TH A 4657
1 2014-03-18 EN 42.11 N/A 4157
2 2014-03-20 EN 39.79 55.00 ~55.00 36.57
3 2014-03-31 EN 45.08 N/A 3157
4 2014-07-04 EN 19.56 24.00 ~24.00 26.57
5 2014-07-15 EN 19.30 N/A
6 2014-08-04 EN 21.93 24.00~24.00 iég; i
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