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ZAEKPR, REERAZFRNE L

ATES N ALY D)
R B 2012 2013 2014E 2015E 2016E
P B AWK (L) 0.591 0.702 0.758 0.894 1.047
B IR (L) 3.87 4.48 6.23 6.71 7.76
BB ERIER(T) 1.01 1.48 1.32 1.19 1.30
LEESCE) 9.21 12.88 16.25 13.03 11.13
AT WARAC T B F () 20.85 13.42 14.94 13.78 11.77
A3 K & (%) 140.90%  18.78%  28.01% 17.93%  17.09%
BRI E (%) 15.29% 15.69%  12.18% 13.33%  13.50%
B A(E T ) 309.04 309.04 366.49 366.49 366.49
R e AR, B AE A AT
A g5 ) 7
B DNEAHFIR, 14FEFFFTIEAN 1611270, FlHEK 16.3%; £I)a
45 A)E 1.4 1070, 3K 2.5%, 4o3FE4FE TR 10.9%, %I EPS #
0.45 7T,
ZETH
m NE)ETTRSFHEKE AP, NG SF EFFRAEK 16.3%. oGk
F, BAERMF LS (ZZHFBAL) KA K 8.7%, KEAHTF

#; FRAREGEF LS RKE KR, EFFHEK 36.8%. 5] LFFEF)E
¥k 25%, FIEBRKTFIMANG R T 2R NG EAE TR R LEER A
¥hix %, & dedbEAFE T 10.9%, L FwHAET 2R TEHEAR
NFEFLBHHZ, LFFHH 1.2/,
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BRL: NG LFERK EFEHKERTA

AR B g i
MERAN (A0 1,940.48 2,528.47 2,831.89 3,115.08 3,426.58
B2 (VOY) 21.72% 30.30% 12.00% 10.00% 10.00%
FH % 26.06% 24.69% 25.00% 24.80% 24.80%
RAERA CHITI0) 1,434.73 1,904.19 2,123.91 2,342.54 2,576.79
R (VoY) 18.05% 32.72% 11.54% 10.29% 10.00%
EBH CHITIO 505.74 624.28 7 70797 " 77254 " 849.79
B2 (VOY) 33.50% 23.44% 13.41% 9.12% 10.00%

B

BERAN (HJI0) 57.31 61.27 101.10" 96.04 91.24
B (YOY) -44.36% 6.91% 65.00% -5.00% -5.00%
FH =% 31.00% 43.82% 42.00% 40.00% 40.00%
WERA (AT 39.54 34.42 58.64 57.62 54.74
B2 (VOY) -44.36% -12.95% 70.35% -1.72% -5.00%
EH CEHHIL) 17.77 26.85 " 4246 " 38.42 " 36.50
B (YOY) -44.36% 51.12% 58.15% -9.52% -5.00%

THIRSBEH
MERAN (A0 81.04 159.40 204.03 244.84 293.81
HRZE (YOY) 24.53% 96.69% 28.00%" 20.00% 20.00%
EVES 5.33% 17.63% 17.60% 17.60% 17.60%
HERA (HTI0) 76.72 131.30 168.12 201.75 242.10
RZE (Yor) 43.81% 71.14% 28.05% 20.00% 20.00%
EH (H IO 432 28.10 7 3591 " 43.09 " 51.71
HRZE (YOY) -63.14% 550.15% 27.78% 20.00% 20.00%

E&pRe

BEWRAN CHJII6) 0.00 0.00 0.00 30.00" 50.00
HRZE (YOY) 66.67%
FH =% 0.00% 0.00% 0.00% -10.00% 5.00%
WERA (H5o0) 0.00 0.00 0.00 33.00 47.50
HRZE (YOY) 43.94%
FBH CHIIO 0.00 0.00 0.00 -3.00 " 2.50
HHRZE (YOY) -183.33%
o A YR A L T 0.00% 0.00% 0.00% 1200.00% 2000.00%
7 B LSS R 0.00% 0.00% 0.00% -8.57% 7.14%
HERBRN (AHAT) 2464.39 2901.14 3243.41 3581.71 3947.81
HERKE (HAH 1816.33 2191.91 2435.79 2711.52 2990.08
EH (AH) 648.06 709.23 807.62 870.20 957.73
SEB B R 26.30% 24.45% 24.90% 24.30% 24.26%

KRy o8 FA B AIEARR AT
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BR: ZRIRE B IEE
HBE (ARPEFA) REAFER (ARTEIA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- 2P S5 SN 1,964 2,464 2,901 3,243 3582 3,948 ® KA 671 561 362 620 650 877
Wk 255% 17.7% 11.8%  10.4%  10.2% kR 389 597 616 673 743 819
EX-Z TS F 1,468  -1,814 2,192 2,436 2,712 -2,990 H% 529 594 632 734 817 901
Yo £ £ A 747%  73.6% 756% 751% 75.7%  75.7% A AT~ 185 112 269 137 152 167
2,4 496 650 709 808 870 958 AT~ 1,774 1,863 1,879 2,164 2,363 2,765
% £4 £ KA 25.3% 26.4% 24.4% 24.9% 24.3% 24.3% % & 7/~ 45.2%  46.2%  48.3% 53.0% 56.2%  60.9%
b B A B -3 -18 23 -25 28 -31 KR 1,164 997 1,030 1,031 1,030 1,030
% £4 £ A 01% 07%  08% 0.8% 0.8%  0.8% L 916 954 913 819 733 655
ES % -82 -82 97 -108 -115 122 % & #/* 23.4%  23.7% 235% 20.0% 17.4%  14.4%
%o £ £ A 42%  33% 33%  33% 32%  3.1% EHH 61 61 61 69 77 85
B E R -186 -243 -296 -328 -351 -383 ERDK T~ 2,147 2,168 2,000 1,921 1,842 1,772
Yo £5 £ A 9.5%  9.9% 10.2% 10.1%  9.8% 9.7% % & # 54.8%  53.8% 51.7% 47.0% 43.8%  39.1%
BALATAE (EBIT) 226 307 294 347 377 422 % = &t 3,921 4,031 3,888 4,086 4,205 4,537
%o £ £ A 11.5% 125% 10.1% 10.7% 10.5% 10.7% 2 Hth AR 1,996 1,611 1,105 358 178 0
W 4% -107 -112 71 51 -18 -4 FAt R 661 803 980 1,029 1,145 1,262
% £ £ KA 5.5%  45%  2.4% 1.6%  05%  0.1% H AR iR 50 249 36 41 45 50
K RAE K -19 22 21 0 0 0 iRy 2,707 2,663 2,121 1,428 1,368 1,312
NFAE T Bl 0 0 0 0 0 0 KR 0 0 200 200 200 201
Fed 4 8 56 20 15 20 Hpb K I G 10 1 10 0 0 0
% 72 77 41%  3.8% 225%  62%  4.0%  4.5% Atk 2,717 2665 2331 1628 1,568 1,512
B k38 103 181 258 316 373 438 R A AR 1,033 1,195 1,384 2,282 2,459 2,843
B Ak AFY 1 F 52%  7.3%  89%  97% 104% 11.1% VHIEFAR A 171 172 173 175 178 182
LT E 6 27 7 5 6 7 ffkBAARE A 3921 4031 3,888 4,086 4,205 4,537
HFLAT A 109 208 251 321 379 445
A E 5.6%  84%  86%  9.9% 10.6% 11.3% o R A
P ARAL 9 24 32 -41 -49 57 2011 2012 2013 2014E 2015E  2016E
T FEREF 8.1% 11.6% 12.8% 12.8% 12.8% 12.8% E Y TP
A 100 184 218 280 331 388 & 0.246 0.591 0702 0.758  0.894  1.047
VHEAERB 24 1 1 2 3 4 T 3.341 3.868 4.478 6.227 6.710  7.758
V38 T A F) 6945 76 183 217 278 328 384 BREZENEFR 1.021 1.006 ~ 1.483  1.322 1188  1.302
e 39% 7.4%  7.5%  8.6%  9.2% 9.7% L P A 0.000 0.130  0.000 0.000 0.000  0.000
SECES
AEAFR (ARFEFA) B A A E 7.35% 15.29% 15.69% 12.18% 13.33% 13.50%
2011 2012 2013 2014E 2015E  2016E BRI AEF 1.94%  4.53% 558% 6.80% 7.79%  8.46%
A 100 184 218 280 331 388 BANF AN A FR 6.48% 9.12%  8.94% 10.04% 10.89% 11.40%
Y HIR KRR A 0 0 0 0 0 0 WgE
EAA F 155 163 160 137 143 150 AL S ERE 0.33%  25.46% 17.72% 11.80% 10.43% 10.22%
E 23 & 104 40 29 39 10 7 EBIT3% % & 9.66% 36.08% -4.41% 18.23%  8.52% 11.94%
BEKATY 43 75 51 28 49 53 A K 2 128.66% 140.90% 18.78% 28.01% 17.93% 17.09%
BEEHREER 316 311 458 485 435 477 BR KRR 0.68%  2.82% -3.56% 5.09% 2.93%  7.90%
FAT L -205 42 75 -48 58 -73 RESEES
BHK -20 -150 6 1 0 0 R e 61.4 62.7 65.5 65.0 65.0 65.0
HAe 8 10 24 20 15 20 A% B R A 130.1 1129  102.0 110.0 110.0  110.0
BREHAEHFR 216 98 -45 29 -43 53 JL AT 2k R A R S 107.5 90.0 97,5 100.0  100.0  100.0
AR 0 0 20 620 -151 0 B 7 0 B R % 157.0 130.8  108.0 84.8 66.5 51.3
RBEK 99 -82 -298 -756 -180 177 ke h
H -181 -157 -153 61 31 -20 kAR E 110.08%  76.73% 60.51% -2.55% -10.35% -22.39%
ERFEHAEER 83 -238 -431 -197 -362 -197 EBIT A & 424k 21 2.7 4.1 6.8 205  107.2
AEEARE 17 25 -17 258 30 227 KE R 69.31%  66.09% 59.95% 39.85% 37.28% 33.33%
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VAL L T LED S T 3 AR RARAE P AL F AT
A48 —A R —AR —An ZAR =ANR Wﬁ’*#ﬂ?‘é’}ﬁ%"}iﬁg‘l)(ﬁ CEN” /ﬁ,’ 145 A
EN 0 0 0 0 8 R F20, A “PH R34, A BEFT K4
B 0 0 0 0 3 oy XA IF R RS, AT SR HRTHE
P 0 0 0 0 0 WG RFE
A 0 0 0 0 0 RPN 5 PR FEBT R
5 0 0 0 0 1.27 1.00 =% A; 1.01~2.0=¥#; 2.01~-3.0=F K4
SR AL 3.01~4.0=8 1
5 & #. A B AR AR ) AT GE) i e S e 4. wrh
:E 8 L o
1 2013-10-30  EA 8.37 12.00~14.00 10.66
2 2014-03-09  EA 11.78 N/A 0.66
3 2014-03-17  EA 11.72 N/A 8.66
4 2014-04-14  FA 12.65 N/A 7.66
5  2014-04-27 EA 11.63 N/A 6.66
6  2014-05-27 A 11.58 N/A 2-22
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FEN: AR 6-124A A ki@ E A& 20%2, L

WF: AR 6- 12/ A A Likia £ 5% - 20%;
dbk: SRR 6-12 /A R E @ EA -5% - 5%:;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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B AR T & LA TR AL, WA (BALE) SR, A, Jk
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EEAARFGEAT, BEIEARIRIM T RAFHA RE A48 FEAATRIERI AT R S, T H
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AR BRI B AT R A R RIS LA i, MRS PTEILE T At 5 S K AR 50 R4 49 UL 8 AT
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#,7%: (8621)-61038271 w,%: 010-6621 6979 w,%: 0755-83831378
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