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BEL: 2\a] b FN R B FFTH

by} = 2012 2013 2014E 2015E 2016E
REHRF
WERAN (A0 3,388.14 3,925.32 4,710.39 5,558.25 6,503.16
HIRZE (YOY) 15.85% 20.00% 18.00%" 17.00%
F % 16.81% 19.26% 19.80% 20.40% 20.50%
AERA CHITI0) 2,818.59 3,169.30 3,777.73 4,424.37 5,170.01
R (YOY) 12.44% 19.20% 17.12% 16.85%
EBH CHITIO 569.55 " 756.02 7 93266 " 1,133.88 " 1,333.15
HRZE (YOY) 32.74% 23.36% 21.58% 17.57%
ThEeH
BERAN (HJI0) 1,513.95 1,723.82 1,896.20 2,047.89 2,211.72
B (YOY) 13.86% 10.00%" 8.00% 8.00%
E=V il 23.39% 20.88% 21.50% 21.80% 21.80%
WERA (AT 1,159.88 1,363.91 1,488.51 1,601.45 1,729.57
B2 (VOY) 17.59% 9.14% 7.59% 8.00%
EH (HHI0) 354.07 359.90 " 407.68 " 446.44 " 482.16
R (YOY) 1.65% 13.28% 9.51% 8.00%
AFE
BEWRN CHJI0) 188.16 235.78 613.02 796.93 1,036.01
B2 (YOY) 25.31% 160.00%" 30.00% 30.00%
EV B 16.81% 18.40% 18.50% 19.00% 19.00%
WENRA (Ho0) 156.53 192.39 499.61 645.51 839.16
IR (VoY) 22.91% 159.68% 29.20% 30.00%
EBH CH BT 31.63 ~ 4338 " 11341 7 151.42 " 196.84
B2 (VOY) 37.16% 161.41% 33.51% 30.00%
Hith
HEKN (G HIT) 268.21 218.91 229.86 241.35 253.42
HRZE (YOY) -18.38% 5.00% 5.00% 5.00%
E=V il -2.96% 2.58% 2.50% 2.50% 2.50%
HERA (HTI0) 276.14 213.27 224.11 241.35 253.42
RZE (Yor) 22.77% 5.08% 7.69% 5.00%
EH (H I -7.93 5.64 5.75 0.00 0.00
HRE (VoY) -171.14% 1.86% -100.00% " #DIV/0!
HERBRN (AHT) 5358.46 6103.83 7449.46 8644.43 10004.31
HWERKE (HAH 4411.14 4938.88 5989.97 6912.69 7992.16
EH (AH) 947.32 1164.94 1459.49 1731.74 2012.14
SR E R R 17.68% 19.09% 19.59% 20.03% 20.11%
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BR: ZRRKBA 7 E
WL (ARTFTHEHAL) KEAFE (ARTFEFA)
2011 2012 2013 2014E 2015E  2016E 2011 2013 2014E 2015E  2016E
EX-2Y S\ PN 1,462 5358 6,104 7,449 8,644 10,004 iR 157 561 1,200 2,100 2,800
W 266.5% 13.9% 22.0% 16.0% 15.7% JL R TR 411 953 1,697 1,966 2,272
EX- % 5§ 1,162  -4,411 4939 5990 -6,913  -7,992 B 161 846 821 947 1,095
% 45 KA 79.5% 82.3% 80.9% 80.4% 80.0%  79.9% HA A F 50 83 81 92 105
24 300 947 1,165 1,459 1,732 2,012 Dk v 780 2,443 3,798 5104 6,272
% £ £ KA 205% 17.7% 19.1% 19.6% 20.0% 20.1% % & #/* 57.0% 425% 53.5% 60.6%  65.6%
B Ak BB A 5 -6 -7 9 -10 -12 KA 24 19 20 19 19
% £ £ KA 04% 01% 01% 01% 01%  0.1% B & % 478 2,297 2,403 2,467 2,491
L 3 29 -187 214 258 296 -340 % & 7/~ 34.9%  40.0% 33.8% 29.3% 26.1%
Yo £ £ A 20%  35% 35%  35%  3.4%  3.4% R H = 86 908 879 825 776
%38 8 -39 -388 -478 589 -657 -740 FRHK 589 3,303 3,304 3,313 3,288
% £4 £ N 27%  72% 7.8% 7.9%  7.6%  7.4% % &7/~ 43.0% 57.5% 46.5%  39.4%  34.4%
BHLATAE (EBIT) 227 366 465 604 769 920 % = %3t 1,369 5746 7,102 8,418 9,560
% 44 1 HA 15.5% 6.8% 7.6% 8.1% 8.9% 9.2% s2 I 199 813 949 1,130 1,078
4% A 17 -59 -76 72 95 -100 JE AR 424 1,167 1,359 1,569 1,814
% £5 £ KA 1.2% 1.1% 1.3% 1.0% 1.1% 1.0% HA A AR 54 374 329 380 440
K BALAR K 0 -8 -10 -10 5 5 R AT 676 2,354 2,637 3,080 3,332
AT R R L & 2 0 1 0 0 0 BN 0 219 719 1,019 1,219
HAH 0 0 0 0 0 0 ek 5 & 25 834 840 870 900
% % 7 )77 01% 00% 00% 00% 00%  0.0% A 702 3,407 4,196 4,969 5,451
2l A8 208 300 380 522 669 815 BiE R ARAR S 565 2,288 2,841 3,369 4,013
/2 b ES 14.3% 5.6% 6.2% 7.0% 7.7% 8.1% VH IR AR 102 51 65 80 96
2N 5 12 6 8 9 10 R AF B A AR A3t 1,369 5746 7,102 8418 9,560
HLAT A7 214 312 386 530 678 825
VI ES 14.6% 5.8% 6.3% 7.1% 7.8% 8.2% I i
P At 37 -63 -86 111 -136 -165 2011 2013 2014E 2015E 2016E
P FERE 2 17.3% 20.2%  22.2% 21.0% 20.0%  20.0% BRI
A 177 249 300 418 542 660 BRE 0.387 0454 0.636 0829 1.012
D HME AR 25 42 11 14 15 16 R 1.442 3596  4.466 5295  6.308
3 B T8 6y s 152 207 289 404 527 644 B2 T IAER 0.534  1.023 0.546  1.474 1718
SIS 104%  39% 47% 54%  6.1%  6.4% N 0.000 0.000 0.000 0.000  0.000
BRE
AeARTELA (ARTFAEEA) BRI EE 26.82% 12.63% 14.24% 15.66% 16.05%
2011 2012 2013 2014E 2015E  2016E BRFNBE 11.08% 5.03% 5.69% 6.27% 6.74%
) 177 249 300 418 542 660 FANFAM A F 21.58% 9.66%  9.62% 10.25% 10.78%
- L& X T 0 0 0 0 0 0 Wk &
I 43 380 430 375 405 440 T LR KE  847.50% 13.91% 22.05% 16.04% 15.73%
EZTIH 14 9 39 132 140 160 EBIT} k% N/A 27.16% 29.70% 27.37% 19.63%
FiE KA T ) -25 -33 -118 579 -149 -168 AR R 35.18% 39.72% 39.95% 30.40% 22.09%
BEEDNEER 209 605 650 347 938 1,093 B RS R 11.22%  23.61% 18.52% 13.57%
AT H -95 -539 575 -405 -400 -400 REEBEH
B 74 5 34 -1 0 0 L 2 B A R 45.1 45.4 50.0 50.0 50.0
e 0 -10 10 0 0 0 VW WLEL ZE 4 25.3 56.5 50.0 50.0 50.0
BEEHAEER -169 544 -530 -406 -400 -400 A2k B 5 R S 60.6 59.9 60.0 60.0 60.0
AR IR 1 0 469 0 0 0 B % %K B4 R 5k 93.8 121.7  100.0 84.6 70.4
HARFEF -14 761 -342 639 491 157 e
A 9 -701 232 59 -129 -150 R R 4.60% 19.85% 15.87%  1.22% -12.42%
EREDALER 22 59 -104 698 362 7 EBITH) &R 4241 13.4 6.1 8.4 8.1 9.2
AEERE 18 120 16 639 900 700 K fEE 51.25% 59.29% 59.08% 59.03% 57.02%
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