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WAk (AR F) NG R ARIFR (KB TF)
E LT ARE ARR(E 7 ) 460.02 e 2012 2013 2014E 2015E 2016E
& TAE(E 77 L) 8,766.98  JiE A LIk 5 (7T) 0.473 0.647 1.182 1.496 1.891
fFWfJMuﬁEﬁM(m) 17.35/7.97  HAEFF(7L) 5.03 6.42 751 8.89 10.65
P 300 454 2390.71 HRZERILA(T) 0.31 1.41 1.66 2.12 2.58
AN T 7658.73 WA E(13) 34.97 25.56 14.00 11.06 8.75
A7 AL T B (1) 11.27 13.42 15.90 15.90 15.90
HF K (%) -11.79%  36.91%  82.61%  26.52%  26.39%
NETT (58) WASGH (Fie) AR REF (%) 9.40%  10.09%  15.73%  16.83%  17.75%
600  BARA(H 7 M) 530.05 530.05 530.05 530.05 530.05
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BEL: N3] ol SRR EFEH

T E] 2012 2013 2014E 2015E 2016E
&R
BERAN (HJI0) 1,193.89 1,707.69 2,220.00 2,775.00 3,274.50
B (YOY) 25.51% 43.04% 30.00%" 25.00% 18.00%
E=V il 19.82% 19.89% 20.00% 20.05% 20.10%
WERA (AT 957.21 1,368.10 1,776.00 2,218.61 2,616.32
B2 (VOY) 26.27% 42.93% 29.81% 24.92% 17.93%
EH (HHI0) " 236.68 " 339.59 " 44400 " 556.39 " 658.17
RZE (Yor) 22.53% 43.48% 30.75% 25.31% 18.29%
AT
MERAN (A0 3,093.26 3,936.73 5,117.75 6,141.30 7,246.74
B2 (YOY) 76.55% 27.27% 30.00% 20.00% 18.00%
EV S 18.57% 20.00% 21.00% 21.30% 21.50%
REERA CH TG 2,518.84 3,149.22 4,043.02 4,833.21 5,688.69
B (YOY) 83.61% 25.03% 28.38% 19.54% 17.70%
EBH CHITI0 i 57442 " 78751 " 1,074.73 " 1,308.10 " 1,558.05
B2 (VOY) 51.07% 37.10% 36.47% 21.71% 19.11%
pANiikia=
HEKRN (G HIT) 597.47 682.48 764.38 840.82 924.90
B (YOY) 0.31% 14.23% 12.00% 10.00% 10.00%
E=V il 15.95% 22.81% 21.00% 21.50% 21.50%
WERA (F 0 502.17 526.82 603.86 660.04 726.05
B2 (VOY) 0.74% 4.91% 14.62% 9.30% 10.00%
EH (HHI0) " 9529 7 155.66 " 16052 " 180.78 " 198.85
B (YOY) -1.88% 63.35% 3.12% 12.62% 10.00%
BBSiestt
BEWRAN (HJI6) 389.64 513.84 719.38 935.20 1,168.99
B (YOY) 26.47% 31.88% 40.00% 30.00% 25.00%
EV B 30.20% 33.21% 33.50% 33.60% 33.60%
WEmRA (Ho0) 271.95 343.18 478.39 620.97 776.21
BIRZ (YOY) 24.76% 26.19% 39.40% 29.80% 25.00%
EBH CH BT d 117.68 © 170.66 © 24099 " 314.23 7 392.78
B2 (VOY) 30.59% 45.02% 41.21% 30.39% 25.00%
HELKRN (BHT) 5599.70 7291.83 9340.25 11262.93 13242.80
HeERERE (BB 4536.70 5793.20 7368.14 8846.38 10372.18
EH (AHIL) 1063.00 1498.63 1972.11 241655 2870.63
SEB B HR 18.98% 20.55% 21.11% 21.46% 21.68%
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Tk ek gk B AT

BR: ZRRKBA 7 E
HBE (ARPEFA) REAFER (ARTEIA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- 2P S5 SN 3,682 5600 7,292 9,340 11,263 13,243 SRk 1,106 1,034 1,184 2,000 3,100 4,200
sk & 52.1% 30.2% 28.1% 20.6% 17.6% kR 656 981 1,372 1,549 1,860 2,187
EX-Z TS F 2,896 -4,537 5,793 -7,368 -8,846 -10,372 H 664 834 1,051 1,088 1,300 1,524
% 44 £ A 78.6% 81.0% 79.4% 78.9% 78.5% 78.3% H bR Zh T~ 119 104 147 234 276 319
2.4 787 1,063 1,499 1,972 2,417 2,871 BT 2,544 2,952 3,753 4,871 6536 8,230
% £4 £ KA 21.4% 19.0% 20.6% 21.1% 21.5% 21.7% % & 7/~ 58.2%  56.4% 53.1% 59.7% 66.3%  70.7%
b B A B 17 24 31 -40 -48 57 B3PS 659 708 1,303 1,223 1,133 1,053
% £4 £ A 0.5%  0.4%  04%  0.4%  0.4%  0.4% TR 892 1,234 1,576 1,613 1,710 1,857
ES % -137 -196 -230 -291 -347 -397 % & #/* 20.4%  23.6% 22.3% 19.8% 17.3%  15.9%
Yo 44 £ AN 3.7%  35%  3.2% 31% 31%  3.0% P& v 261 282 330 336 359 377
B E R -335 -507 -655 -808 991  -1,152 ERDK T~ 1,828 2,280 3,318 3,292 3,326 3,416
Yo £5 £ A 9.1% 91%  9.0% 87% 88%  87% % & # 41.8%  43.6% 46.9% 40.3% 33.7%  29.3%
BALATAE (EBIT) 298 336 582 833 1,030 1,264 * 7 Bt 4,372 5232 7,071 8,163 9,862 11,647
% £5 £ A 8.1% 6.0% 8.0% 8.9% 9.1% 9.5% 43 2483 126 609 524 527 712 713
W 4% A 4 7 21 -13 -10 3 FLAF R 1,029 1,226 1,766 1,971 2,367 2,775
kT o -0.1% 0.1% 0.3% 0.1% 0.1% 0.0% bR AR 145 220 378 449 538 629
K RAE K 21 -113 -133 -128 -114 -93 iRy 1,300 2,055 2,668 2,947 3,617 4,117
NFAE T Bl 0 0 0 0 0 0 K5 0 0 20 20 20 21
Fed 131 112 118 285 339 392 Hpb K I G 11 96 490 520 570 620
% # 51 F) 30.5% 30.6% 20.5% 28.4% 26.8% 24.8% Atk 1,311 2,152 3,178 3,487 4,207 4,758
B k38 412 328 546 977 1,244 1,560 R A AR 2,690 2,666 3,401 3,983 4,713 5,646
B Ak AFY 1 F 11.2%  59%  7.5% 10.5% 11.0% 11.8% VHIEFAR A 372 415 493 693 943 1,243
LT E 19 38 30 25 20 18 ffkBAMRBE A 4372 5232 7,071 8163 9,862 11,647
HLATF) 431 367 576 1,002 1,264 1,578
F g E 11.7%  65%  7.9% 10.7% 11.2%  11.9% o R A
P ARAL 52 54 -99 -175 221 276 2011 2012 2013 2014E 2015E  2016E
T FEREF 12.0% 14.7% 17.1% 17.5% 17.5% 17.5% E Y TP
pE¥ Ip 379 313 477 827 1,043 1,302 B A 0.514 0.473  0.647  1.182  1.496  1.891
VB R AR A 95 62 134 200 250 300 R 4.862 5.030 6.416 7.515  8.891 10.652
V38 T A F) 6945 284 251 343 627 793 1,002 BREZENEFR 0.561 0.307 1413 1660 2116 2585
A5 7.7%  45% @ 47% @ 6.7%  7.0%  7.6% L P A 0.150 0.160 0.080 0100 0120  0.130
ik E
AEAFR (ARFEFA) FF B R 10.57%  9.40% 10.09% 15.73% 16.83% 17.75%
2011 2012 2013 2014E 2015E  2016E BRI AEF 6.50%  4.79%  4.85% 7.68%  8.04%  8.60%
)i 379 313 477 827 1,043 1,302 FNFAM % 8.22%  7.74% 10.44% 12.67% 12.86% 13.27%
VIR AR H 0 0 0 0 0 0 wEE
ENA L E 184 375 430 450 495 527 AV S e K E 10.48% 52.07% 30.22% 28.09% 20.58% 17.58%
E 23 & -123 -124 -110 270 -301 -346 EBIT3% % & -19.34%  12.85% 73.11% 43.08% 23.72% 22.74%
BERAL LT -130 -401 -48 -126 -114 -113 AR K % -32.38% -11.79% 36.91% 82.61% 26.52% 26.39%
BEEHREER 310 163 749 880 1,122 1,370 BREHEE 8.09%  19.67% 35.14% 15.44% 20.81% 18.10%
TR X -378 -455 423 -340 -480 582 RESEES
BHK -30 -175 -170 0 0 0 R e 36.4 38.1 50.0 50.0 50.0 50.0
HA 106 102 112 285 339 392 B B R A 77.4 60.2 59.4 55.0 55.0 55.0
BFEHRERR -302 529 -481 55 -141 -190 JL AT 2k R A R S 84.5 67.1 72.6 70.0 70.0 70.0
PEAR A 21 13 5 0 0 0 B & % 75 B 4 R 82.0 71.9 68.1 50.7 40.3 32.8
RBEK 94 483 51 15 215 32 ke h
H -297 -286 -133 24 95 -112 Ak ARG -31.99% -13.79% -16.42% -31.07% -41.87% -50.31%
EREHAE SR -181 210 -179 9 120 -79 EBIT #) & FR 42 4% -76.6 46.9 27.9 65.5 98.8  434.0
AEHRE -173 -156 89 816 1,100 1,100 KE R 29.98%  41.13% 44.94% 42.72% 42.66% 40.85%
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W 0 0 3 6 9 oy 2B EFRREITS, AT YRR E
& 0 0 0 0 0 By RE,
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- 0 0 160 150 144 1.00 =% A; 1.01~2.0=3#; 2.01~3.0=F i
KR ARG 3.01~4.0=#4%
5 % oA B AR NAR, ) AT (E) I3 S 5 A B
GE A wH BAH 16.30 |- ----mo oo 1% c00
1 2014-06-24  EA 14.25 18.00 ~ 20.00 1430 oo e L
2 2014-07-15  EA 15.81 23.00 400
3 20140728 A 1572 23.00 1230 Fommmm e 300
4 2014-08-19  EA 16.16 23.00 1030 (f------3--------W---1---- 200
5  2014-08-20  EA 16.22 N/A 830 L R |1 y 1 100
6  2014-08-28  EA 15.86 24.00 ~ 30.00 6.0 0
ER: BAIERARIT ' Q < N 3 o s, = ® 2
S g § 5 § g8 § 5 3
8§ § 8 § % § § 3§ §
KEIF S )RR BN
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Ay ETL LR
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