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BERRA W G F
B (B 7 ) 475.78 FRAT 2012A 2013A 2014 2015 2016E
AABRA(E 7 IR) 402.00  BLEA (FFAL) 372.16 532,70 552.33  720.58 1,019.06
T H(7L) 16.73  Zabfndgig 78.62% 43.14%  3.68% 30.46% 41.42%
TAL(EH % L) 7959.73  HAVEMGKF 60.42%  1.00% 40.31% 44.10% 42.62%
AR WAE(E 7 ) 672546  REEHBMKEZ (L) 0.60 0.61 0.49 0.70 1.00
N5 47— 35 & #estib AR AR S (L) — — — — —
TGN R () — — — — —
] P e 1o 2% (RR-T59IT %) - - - - -
wl Wl M T wAR ) 3731 3179 3437 2385  16.72
e w AN~ TN o PEG 0.62 3179 0.85 0.54 0.39
= N A S BRAFF (L) 353 407 318 389 489
BN AT 0.41 1.22 -0.29 1.52 1.33
- J BRI E 17.03% 14.89% 15.29% 18.05% 20.47%
e T T g 6.35 4.73 5.25 4.30 3.42
— st — v BREA (THK) 268.00 268.00 468.42 468.42  468.42

ki TR IR BRI

BREE

B E4 EHELAA 2014 FRFFR, HAZAE LKA 2.06 12T, FHEEK 22.58%, FIIELE
W8 B R 4408 8005 F L, Fl¥#%k 5.91%, Z4o#EE EPS0.18 7T, H4F.

B EFFNEFYE. BARALSFERANESTH, BT LR ERTMABEHEK, HA NG L5
BN 7921 77 70, Rl TR 15.75%, £.A4)% 75.75%, FlbTFiE 1.24pct; & A FRih L 44N 3523 7 7L,
Bl T4 18.13%, £.7)% 39.25%, FH42FF 0.51pct; #Ahe T &jin 8213 7 7L, [ r3gK 241.81%,
£.4)% 5553%, [ TFi# 1.35pct.

B EXFNELRHNTHE 15%, BN IHRYHHE, FHELLFUANTE, 2FTFF “FHA”
FAALEEAL, GBRTEELGHIRLRERE. N8 X555 4E N 120 TN, B
BT 15%, {2fE FF5F4 FESRIEARRINEL G B R ERA, FERETHAEX, THFELY
MR EFE 140 TIANT; (2) —fdm s, o8 E¥FEAMmp gy, EAHFe 15% A4, A
it FFFEREHTLRMER, 2FH#HE155) 287578, (3) b T3 2012 4 4 F v b3t
BRARE, RNTHASFHELA PRI B E 69 110 ST FHEZE 80 I .

B ONE EFFRAREE, BREGEREERERE, KR 23 FHEEEWHEREYLT, FEREN
P M EH. KT E) 2014 F-2016 4, HAMIH T 514 2875 4. 3120 »bfw 5280 vb, F 33
% 4 2] 30%.

B AEZFERTEE, ARELAYNEERT G, dsbB ki ke bshidm, KMt 2014-2016 45 4
A5 AE M43 A 140 UL F, 155 STl A= 160 TN .
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B EFEENR, A8 LFFES IR e RARRIEK, NS LGHRHRIFEFEDILF. 2013
FonE) A T S NiA %) 1.62 1270, FH3g K 383%, 2014 4 b FHFiz R 4 laNiA 3] 8213 7 7T,
Rl K 242%. iAo T3 b4k St T skt e F: (1) RIBAEAKE, FALAEKP
K3 55%, T &4 15pct; (2) B = B keGR4 B R A,

B QA STEBRTRGES LK, BAELEASIFRESGREE. EXFNI AR AH KL 35
LM T 7371 TR FTR, EMFEE FAlS. &4}‘]«;}\7‘54\\63 EEREAPAT “F -SRI AR
0 Ak — R R, R LR RIR, R TR IR R, R RANFLFAE) R
SUCR I ANE

B REBAVTESMBARBRT, RENFDE AR 3 F2a LGB RFAASE, BHRKIZRATH

BERI. RATEABE ST EEKE. %ﬁmMQMBﬁﬁ%@?A%ﬁﬂ%WB%Wﬂ%Om%mﬁ

F 4% h 2875/3120/5280 »t, b4 6E-8 5] H 2000/2200/3500 4., 444 F &4 50/70/90 v, I H 684

/Amﬁnmmwmmﬁ,ﬁ%%%%\%ﬁ%am%&@wwm%ﬁ%%%%&m%ﬂwmm@
W BRI AR T A Bl 7 R 8 F AARTT VABAIR Rk = 4F 300049 Ak 45 453438 %

B R4t 2014-2016 4 EPS £-%|% 0.49/0.70/1.00 7T, kk 3 F 4G HA3 AR 42%, 4T 40X2014PE F»
3meme,ah%496n0n”%%“ EN” AR, REBE&E: H45FRKEB%, FRMBILT R
140 7T/ B TR A

BEL: FHGLZFRK

Ptk (ARFEFA) R fithk (ARFEFA)
2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
B BN 208 372 533 552 721 1,019 Nk 22 187 87 296 207 361
HEE 6.51% 78.6% 43.1% 3.7% 30.5% 41.4% JLICERR 3 13 51 13 21 34
2k R -75 -162 -285 -248 -299 -437 B 392 422 324 912 767 870
% #HEMN 35.9% 43.6% 53.6% 44.9% 41.4% 42.9% BN 18 2 5 248 119 131
A1) 134 210 247 304 422 582 7 435 624 467 1,470 1,115 1,397
% #E A 64.1% 56.4% 46.4% 55.1% 58.6% 57.1% 32.5% 35.0% 19.6% 37.9% 29.1% 29.3%
BB B W e 0 0 0 0 0 0 2 2 2 2 2 2
% #EMA 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 797 967 1,524 1,876 2,185 2,845
F A 1 2 5 -8 11 -15 59.5% 54.3% 63.9% 48.3% 57.0% 59.6%
% #E A 0.7% 0.5% 1.0% 1.5% 1.5% 1.5% 106 107 137 124 119 115
Eaed A 29 37 36 -41 -50 57 905 1,157 1,919 2,257 2,561 3,217
% #E A 13.9% 9.9% 6.8% 7.5% 6.9% 5.6% 67.5% 65.0% 80.4% 58.1% 66.8% 67.4%
BALRT AR (EBIT) 103 171 206 254 361 510 1,340 1,780 2,386 3,882 3,832 4,770
% # B M 49.6% 46.1% 38.6% 46.0% 50.1% 50.0% 0 107 352 1,646 1,353 1,759
4% M 9 -9 -45 24 25 26 JLAT R 125 21 36 281 212 250
% #E A 4.1% 2.5% 8.5% 4.4% 3.5% 2.6% AR R 15 22 16 73 57 82
P BALAR K 0 -1 2 0 0 0 A A 140 150 404 2,000 1,621 2,090
ARMALE B A 0 0 0 0 0 0 KGR 395 400 621 121 121 121
ESE1 0 0 0 0 0 0 SR A 12 285 269 269 269 269
% A A ) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Ak 547 835 1,204 2,390 2,012 2,481
95 162 159 230 336 483 EXyT I ed 794 945 1,092 1,492 1,820 2,289
45.5% 43.4% 29.8% 41.7% 46.6% 47.4% VAR AR 0 0 0 0 0 0
= 21 20 14 10 10 10 A B A AR B At 1,340 1,780 2,386 3,882 3,832 4,770
ALAT A 116 182 173 240 346 493
)i 55.5% 48.8% 32.4% 43.5% 48.0% 48.4% E S
PR AAL -15 21 -10 -12 -17 25 2011 2012 2013 2014E 2015E 2016E
Ve~ 13.2% 11.4% 5.9% 5.0% 5.0% 5.0% R4 A
A 100 161 163 228 329 469 FROK A (L) 0.749 0.600 0.606 0.487 0.702 1.001
DR AR A 0 0 0 0 0 0 FNOER (L) 5.922 3.526 4.073 3.185 3.886 4.887
V3R A8 0945 A1 100 161 163 228 329 469 gm&;g%/\é” L (L) -0.797 0.407 1.224 -0.291 1.524 1.333
SpA)E 48.1% 43.2% 30.5% 41.3% 45.6% 46.0% FMERA] 0.000 0.000 0.060 0.060 0.000 0.000
R TS
AL RERA (ARTEFAL) S alE g 12.64%  17.03%  14.89%  15.29%  18.05%  20.47%
2011 2012 2013 2014E 2015E 2016E Bk N AR 7.48% 9.04% 6.81% 5.87% 8.58% 9.83%
A 100 161 163 228 329 469 ﬁ)\ b N E-ES 7.70% 12.02% 9.80% 8.16% 11.12% 12.72%
PE IS EIEA 0 0 0 0 0 0 e
S 37 59 73 128 155 199 A Nk E 6.51% 78.62% 43.14% 3.68% 30.46% 41.42%
FBETIE 19 10 43 18 21 22 96.60% 65.94% 19.96% 23.64% 42.05% 41.06%
FERALH 263 121 50 511 209 -66 ARG R E 63.55% 60.42% 1.00% 40.31% 44.10% 42.62%
g g-;;—;amﬁ»a}ﬁ, -107 109 328 -136 714 625 BRI A 57.07% 32.82% 34.03% 56.17% -1.34% 25.51%
FAIF & 424 414 820 456 450 845 KEEERNH
:)i,’* 0 0 0 0 0 0 MK B 4 R 2.5 7.7 21.8 8.3 10.1 12.0
He 33 399 0 0 0 0 BRI R AL 1,157.6 915.1 476.7 1,300.0 900.0 700.0
#EFFHALAR -390 -15 -820 -456 -450 -845 A B B R A 4235 127.7 18.2 400.0 250.0 200.0
AR 0 0 0 44 0 0 )57 B 4 R Ak 786.6 718.7 697.7 797.4 700.0 612.9
ARG 345 112 466 794 -293 407 kit H
E20) -39 -41 75 -37 59 32 5t/ R AAR S 47.03% 33.88% 81.21% 98.59% 69.56% 66.36%
EREDAEHR 306 71 392 801 353 374 EBITA) &R FE 434k 12.0 18.3 4.6 10.5 14.3 19.5
NESGARE -191 165 -100 209 -89 154 F 7 G E 40.79% 46.91% 54.25% 61.57% 52.50% 52.01%
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BE2: FHEGAZEELLFUNFTANE

Hf: ARG

o H 2014E 2015E
R 38 DU
SEREER T/ TIRD 48.00 59.00 61.50 55.80 0.00 55.80 56.00 56.00
RZE (Yor) — 22.92% 4.24% -9.27% — 0.00% 0.36% 0.00%
AEEECR (2D 150.00 130.00 128.70 89.10 0.00 64.35 59.40 54.45
HRZE (YOY) — -13.33% -1.00% -30.77% — -27.78% -7.69% -8.33%
R (Yoy) — 6.53% 3.19% -37.19% — -27.78% -7.36% -8.33%
ERE 57.22% 68.36% 78.05% 81.18% 0.00% 81.18% 80.71% 80.71%
HENRA (H I 30.80 24.27 17.37 9.36 0.00 6.76 6.42 5.88
HRFE (Yor) — -21.20% -28.41% -46.15% — -27.78% -5.05% -8.33%
EH CHFITE) 41.20 52.43 61.78 40.36 0.00 29.15 26.85 24.61
HRZE (Yor) — 27.25% 17.83% -34.66% — -27.78% -7.90% -8.33%
AR AL E 36.81% 36.81% 21.27% 9.33% — 6.50% 4.62% 2.99%
o5 S R L 43.00% 39.23% 29.42% 16.32% — 9.58% 6.36% 4.23%
BERNE
SEEER T/ TIRD 46.00 52.40 55.94 50.50 0.00 56.00 56.00 57.00
RZE (Yor) — 13.91% 6.75% -9.72% — 10.89% 0.00% 1.79%
WEHE (LK 61.37 53.99 54.25 46.50 0.00 46.50 46.50 46.50
HRZE (YOY) — -12.03% 0.49% -14.29% — 0.00% 0.00% 0.00%
. #fRlgA (e 2828 2829 3034 2348 000 2604 2604 2651
R (Yoy) — 0.21% 7.27% -22.61% — 10.89% 0.00% 1.79%
ERZE 31.96% 45.42% 61.56% 70.10% 0.00% 73.04% 73.04% 73.51%
HERA (H I 19.21 15.44 11.66 7.02 0.00 7.02 7.02 7.02
R (Yor) — -19.62% -24.46% -39.80% — 0.00% 0.00% 0.00%
EH CHFITE) 9.02 12.85 18.68 16.46 0.00 19.02 19.02 19.48
HRFE (Yoy) — 42.43% 45.39% -11.88% — 15.54% 0.00% 2.44%
AR AL 14.43% 13.58% 8.15% 4.41% — 471% 3.61% 2.60%
o E B S FE L 9.42% 9.62% 8.90% 6.66% — 6.25% 451% 3.35%
LEEN DA
SEEERN T/ TIRD 61.00 64.00 63.00 58.00 0.00 58.00 58.00 58.00
RZE (Yor) — 4.92% -1.56% -7.94% — 0.00% 0.00% 0.00%
MR (LHD 21.30 42.00 4230 36.00 0.00 36.00 34.10 32.00
R (YOY) — 97.18% 0.72% -14.90% — 0.00% -5.28% -6.16%
. WA (Eit) 1299 2688 2665 2088 000 2088 1978 1856
HRZE (YOY) — 106.88% -0.86% -21.65% — 0.00% -5.28% -6.16%
EcV ik 53.93% 58.13% 64.22% 74.14% 0.00% 74.14% 74.14% 73.45%
HENRA (H T 5.99 11.26 9.53 5.40 0.00 5.40 5.12 4.93
R (Yoy) — 88.06% -15.29% -43.36% — 0.00% -5.28% -3.66%
EH CHJITE) 7.01 15.62 17.11 15.48 0.00 15.48 14.66 13.63
HRFE (Yoy) — 122.95% 9.54% -9.55% — 0.00% -5.28% -7.03%
AR AL 6.64% 12.90% 7.16% 3.92% — 3.78% 2.74% 1.82%
o5 % R b 7.31% 11.69% 8.15% 6.26% — 5.09% 3.47% 2.34%
Bs
SR T/ AT 161.64 223.66 179.78 153.33 0.00 140.00 155.00 160.00
RZE (Yor) — 38.37% -19.62% -14.71% — -8.69% 10.71% 3.23%
AR AT 13.22 27.89 111.30 171.73 0.00 180.00 220.00 350.00
SRZE (VoY) — 110.97% 299.07% 54.29% — 4.82% 22.22% 59.09%
. A (Eit) 2187 6238 20009 26332 000 25200 34100 56000
R (Yoy) — 191.91% 220.77% 31.60% — -4.30% 35.32% 64.22%
Esv ik 86.46% 66.89% 43.00% 28.00% 0.00% 4351% 47.74% 48.75%
HERA (H I 2.89 20.65 114.05 189.58 0.00 142.36 178.20 287.00
RFE (Yor) — 613.95% 452.25% 66.23% — -24.91% 25.17% 61.05%
EH CHJITE) 18.48 41.73 86.04 73.74 0.00 109.64 162.80 273.00
RFE (Yor) — 125.84% 106.20% -14.30% — 48.69% 48.49% 67.69%
A AL 10.92% 29.94% 53.77% 49.43% — 45.63% 47.32% 54.95%
o5 S R L 19.29% 31.23% 40.98% 29.82% — 36.04% 38.58% 46.88%
Hil
o WA (e " oss”  oe3” 244" 1368” 000"  1000"  1000° 1000
RZE (Yor) — 5.64% 162.82% 460.38% — -26.88% 0.00% 0.00%
EcViES 54.33% 57.03% 76.67% 91.19% 0.00% 90.00% 90.00% 90.00%
AERA (H I 0.40 0.40 057 1.20 0.00 1.00 1.00 1.00
R (Yoy) — -0.60% 42.71% 111.59% — -17.00% 0.00% 0.00%
EF CHFIL) " 0.48 " 053" 187 " 1247 " 0.00" 9.00 " 9.00 " 9.00
R (VoY) — 10.89% 253.30% 566.53% — -27.83% 0.00% 0.00%
R L " 0.45%" 0.45% 0.66% 257% — 1.81% 1.39% 0.98%
o5 % R B R " 0.50% " 0.40% 0.89% 5.04% — 2.96% 2.13% 1.55%
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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 FHIARR 6-12 AN A R TR E A 5% L
&5

AREABEFFIEAA (R d] (ATFEAR “A8” ) EPARR. And RaBEIAKE ARE mALEL
AZEF .

AR HF AN 8] B RA R KA TTAZ 69 AT Foort R B A, R T Z AR LS, A RMRE.
BANE, L RGAETE Z 0 942 B RHh. 2N B A RA R A X 3642 8 04 0 b o 52 B A
FEATHRAE, BAGRE P 7R, BIL. TN R BARE R ATE L AT 49 FI 0, T AR RS, AN 3] 2
RIRE T 245 &7 T £ R R B8 e dG 1 FROBIS 2, T H E S GATREA 69 B3 RE. AL FTEE
T, TR BRL. BEAEMNARBLE AL ZR, THMAREMEE. FE. 2 RA5 00 RLRM
B, AN Rk IR 04 1 Bt R AR BSR4k, RIRE F BT 48 0945 K BB 57T 6 RiE A4 31
BF, THRE P AAER) I,

THAH NE, B EFEE, BEMELT, ANE RIAEATABAEF AIRE P 41T R 2P7 5| B a9 1EFT4R &
AT HAE,

BRAHRER, EFREAFOTT, A8 BRI 6 RIAAM T LR HA M ¥ 3 R bd 8] FE ZAT Y
IEAFFRATR Sy, ST A A LN 8] EE RS S IR B TTRAT . M 5B Pl A o = o 5 S AP BBk IR G
A 8] B AN 3] 8 RIRAA SAAT R EARE AT AA XA CEEART ML+ 892 &,

AREMA)T FEIEFA RG] A . REFLANE] BB, EATATFA ARE RATEATH X b9
A BHl il AL PR, FERALRA FEERRLA”, BERFAARE HATH BRG] T RIS
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