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2014 % 10 A 30 B
EARR 4 TR
"flﬂ’ii’\( RN 434.16 FRAT 2012A 2013A 2014 2015E 2016E
FABRA(E 7 IR) 383.19  FUMA (BFL) 3,327.31 3,724.76 4,139.37 4,805.37 5,454.99
(L) 1415 Zafndgik 11.51% 11.94% 11.13% 16.09% 13.52%
TAE(E 7 L) 614335  AAlEK K% 40.48% 57.20% 37.78% 42.30% 20.37%
AR WAE(E 7 ) 5422.07  EERIKHE (L) 0.37 0.39 0.49 0.70 0.84
N5 47— 35 & #estib AR AR S (L) — — — — —
T IRMEIAE () — — — — —
70% ! i ’fﬁ)fa@ ( j:\;k'ﬁ;i%/ﬁ;i% ) - - - - -
- ¢ Al TAE (42) 2513 3260 2894 2034  16.90
B L\ ‘ PEG 0.62 0.57 0.77 0.48 0.83
T W | BREFF (L) 4.10 3.90 4.00 4.70 5.54
b Pl BRAE AT 0.96 0.21 0.46 0.75 0.91
I N Y i BRI EE 8.94% 10.02% 12.21% 14.81% 15.13%
e o 2.25 3.27 3.54 3.01 2.56

/2013 2014 —fl2014  Afl2014 L2014 Li)2014

B (FH) 294.76 434.16 478.57 478.57 478.57
i, FHTAR BR KM

BFERE
S REAYANA 2014 R =ZFK, HAFZRELIKAN 28.44 1274, R, 3.62%, FH)2E L
TNE AR AFE 1.43 T, Rk 21.04%, TAWMES EPS0.30 T, FEFH. £+, Q3£F,

CHMON 1113 127, R K 8.72%, J3 B LW A8 A% F1H 6074 7L, FILIEK 27.4%, Hé
PS % 0.13 L.

)3 2 FZRAFEEK 27.4%, BT RN TRE, [2RMAARE T A B G FR XKL ER

~E XA, IFARYrmeF kM, 2013 F QL-Q4 /5] b4l ik 4R A 27.2%.17.4%. 28.3%F 57.2%,

a) kLN 2 B EF RS I, Q4 $ 5k Rk, £4F QL-Q3 4 ik 45 A 4 -4.6%. 16.7%7F 21.0%. -
T ZINERE EAGHYE, RNTT4ESF Q4 LFRAZAF UG RENETE., T2REALET A
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1. EAAMGIRASAR T, S5naad RBLRE K, KAIAA 2015-2016 F208) O SR 7 3 # 9k 4%
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AR 2015 450 8) S5 BRI F L 8] 9.7 1270, 4R 2014 35K 21250, T akA)iE 6000 7 A4,

P AN b A AN AR 2.3 FRGFHRERAE. (1) #a3FRTHHEEF/L TR
RIEKI, kS RIARER; (2) FFOFREME K (3) BFRAHHRG AR
THT 2015 4 F ¥ d; (4) 0B E2. % BRI o SRR KR8 A P42 K Bt F 2015
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EXZBRKBEERLZENE, NEPAA T RBRANERRAFEF LS, EENOARET, A8 2015
S o BB b S04 8K 24 9000 5 A . Tt N E) 2015 A d 42 30 7 Sk, BATFL R AL FAIA A 2015
AT W Sk B AT T 2014 SF, Fek#A)iE 250 A E, FTakALE 7500 T, Bk £ #kA)E 1500
770, Wt AR R S 44548 2014 A8 hrik 7000 AU EA

BRABEAE, T35 2014-2015 4 EPS 4% 0.49 54. 0.70 ;L= 0.84 . 3 30X2015 4 PE it
B, AEEE 210, BB “ENT RK, D8 BRABEAK: BN Lk, /%\;,m&m%frwé&m AeE 4
AR RIBY AT, B ERIKT R, T A R IR T Y

BRL: REALYZELFHETAK

Hfi: NRTAIT

AR RHR e
AR 1,625.03 1,684.15 1,961.25 2,253.35 2,626.58 2,890.80 3,358.58 3,862.36
HRZE (1or) N/A 3.64% 16.45% 14.89% 16.56% 10.06% 16.18% 15.00%
H
EX kS 10.21% 8.88% 7.88% 7.53% 9.02% 8.90% 8.98% 9.02%
e A 1,459.12 1,534.56 1,806.65 2,083.75 2,389.68 2,633.40 3,056.87 3,514.09
HRZE (Yor) N/A 5.17% 17.73% 15.34% 14.68% 10.20% 16.08% 14.96%
TR 165.91 149,59 154.60 169.61 236.90 257.40 301.70 348.27
HRZE (Yor) N/A -9.84% 3.35% 9.71% 39.68% 8.65% 17.21% 15.43%
G ARSI R 78.33% 71.09% 65.74% 67.73% 70.52% 69.84% 69.89% 70.80%
& BB A L 47.37% 36.65% 34.38% 32.25% 37.67% 32.97% 31.19% 31.39%
IR0
BRI\ 33.21 55.48 87.01 83.34 88.64 93.07 95.86 96.82
K2 (Yor) N/A 67.06% 56.83% -4.22% 6.36% 5.00% 3.00% 1.00%
H
ik 2.80% 4.16% 5.44% 6.12% 6.48% 6.48% 6.48% 6.48%
Y A 32.28 53.17 82.28 78.24 82.90 87.05 89.66 90.55
IR (YoY) N/A 64.71% 54.75% -4.91% 5.95% 5.00% 3.00% 1.00%
et
EH 0.93 231 473 5.10 5.74 6.03 6.21 6.27
IR (YoY) N/A 148.39% 104.76% 7.81% 12.55% 5.00% 3.00% 1.00%
R AL 1.60% 2.34% 2.92% 2.50% 2.38% 2.25% 1.99% 1.77%
& BB S FE L 0.27% 0.57% 1.05% 0.97% 0.91% 0.77% 0.64% 0.57%
BENIWS
AR 174.90 233.95 483.14 506.82 437.59 352.00 334.40 334.40
IR (YoY) N/A 33.76% 106.51% 4.90% -13.66% -19.56% -5.00% 0.00%
et
EVIES 18.76% 5.93% 3.58% 8.04% 8.28% 4.55% 6.82% 8.18%
R A 142.09 220.08 465.85 466.05 401.35 336.00 311.60 307.04
R (VoY) N/A 54.89% 111.67% 0.04% -13.88% -16.28% -7.26% -1.46%
Ee¥il 32.81 13.87 17.29 40.77 36.24 16.00 22.80 27.36
K2 (VoY) N/A -57.73% 24.66% 135.80% -11.12% -55.85% 42.50% 20.00%
H
AR EGILL R 8.43% 9.88% 16.19% 15.23% 11.75% 8.50% 6.96% 6.13%
& BB A L 9.37% 3.40% 3.84% 7.75% 5.76% 2.05% 2.36% 2.47%
SREMHIR
AR 22854 379.98 436.93 469.44 54158 769.38 978.83 1,119.23
HRZE (YOr) N/A 66.26% 14.99% 7.44% 15.37% 42.06% 27.22% 14.34%
EX kS 64.58% 62.22% 61.46% 65.29% 63.50% 64.00% 64.00% 64.00%
A 80.96 143,55 168.41 162.96 197.69 276.98 352.38 402.92
BB AR
HRZE (Yor) N/A 77.31% 17.32% -3.23% 21.31% 40.10% 27.22% 14.34%
EF 147.58 236.43 268.52 306.47 343.88 492.40 626.45 716.31
.
HRZE (Yor) N/A 60.20% 1357% 14.13% 12.21% 43.19% 27.22% 14.34%
B AL E 11.02% 16.04% 14.65% 14.11% 14.54% 18.59% 20.37% 20.52%
7 32 45 FE L 42.13% 57.93% 59.71% 58.27% 54.68% 63.07% 64.76% 64.56%
eI ANt 207469 © 236894 " 298347 7 332707  3724.49 4139.37 4805.37 5454.99
R R A N 172442 " 196080 7 253376 © 280112 "7  3095.60 3358.66 3838.06 434547
EH) 350.27 408.14 449.70 525.95 628.88 780.71 967.31 1109.52
- 35 F 16.88% 17.23% 15.07% 15.81% 16.89% 18.86% 20.13% 20.34%
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BZ 2. ARED=RBA

Hah (ARFHEFTA)

REAE (ARFEFA)

2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
Bk E A 2,984 3,327 3,725 4,139 4,805 5,455 ik o 379 395 284 621 475 540
WRE 25.96% 11.5% 11.9% 11.1% 16.1% 13.5% iR 107 131 170 159 184 209
F A 2,534 -2,801 -3,096 -3,359 -3,838 -4,345 B 680 589 742 790 901 1,017
% # B M 84.9% 84.2% 83.1% 81.1% 79.9% 79.7% SR R 86 176 229 235 269 304
2] 450 526 629 781 967 1,110 BhF 1,252 1,201 1,425 1,804 1,829 2,071
% #EMA 15.1% 15.8% 16.9% 18.9% 20.1% 20.3% % & 3/~ 54.4% 51.1% 49.6% 55.4% 51.3% 54.2%
e 27 A 3 -3 -4 -4 5 5 60 50 162 162 162 162
% 4 £ A 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 805 1,000 1,116 1,071 1,360 1,379
239! -176 -208 239 -269 -303 -344 35.0% 39.6% 38.8% 32.9% 38.1% 36.1%
% #E KA 5.9% 6.2% 6.4% 6.5% 6.3% 6.3% 174 185 171 183 183 184
FRER -104 -158 -187 224 -255 -284 1,049 1,236 1,451 1,417 1,706 1,726
% # B HA 3.5% 4.7% 5.0% 5.4% 5.3% 5.2% 45.6% 48.9% 50.4% 43.5% 47.8% 45.1%
&ALATA)1 (EBIT) 167 157 198 284 405 477 2,301 2,527 2,876 3,258 3,567 3,823
% #E A 5.6% 4.7% 5.3% 6.9% 8.4% 8.7% T 690 685 503 700 668 451
W45 A 57 -42 28 25 24 17 FLAT3RR 246 357 452 403 462 524
% 4 & A 1.9% 1.3% 0.8% 0.6% 0.5% 0.3% AR R 35 37 64 84 30 33
R ERALR K -48 -15 -23 -8 5 5 R R A 900 1,079 1,019 1,187 1,160 1,008
INAME R Sl 0 0 0 0 0 0 KR 198 98 25 25 25 25
A 18 19 26 10 15 15 BRI NT 72 112 112 112 112 112
% #EA1 ) 20.3% 14.4% 14.2% 3.8% 3.8% 3.1% ik 1,170 1,288 1,156 1,324 1,297 1,145
= A) 81 120 173 261 301 470 LABBERS 1,129 1,208 1,695 1,916 2,248 2,649
B A 2.7% 3.6% 4.6% 6.3% 8.1% 8.6% VIR FARE 1 31 26 18 22 29
EETNIES 10 14 9 5 5 10 9B A AR 3 A 2,301 2,527 2,876 3,258 3,567 3,823
HLATA)E 91 134 182 266 396 480
)% 3.0% 4.0% 4.9% 6.4% 8.2% 8.8% P oM
PR A3t -14 30 17 -40 59 72 2011 2012 2013 2014E 2015E 2016E
iR E 15.6% 22.3% 9.5% 15.0% 15.0% 15.0% E3 T
AAE 77 104 165 226 337 408 M (L) 0.261 0.366 0.391 0.489 0.696 0.837
bR AR A 0 -4 5 -8 4 7 FAET (L) 3.831 4.098 3.903 4.003 4.698 5.536
3B F B A5 #954 F19 77 108 170 234 333 401 HMZERA SR (L) 1.183 0.959 0.209 0.462 0.752 0.908
pA)E 2.6% 3.2% 4.6% 5.7% 6.9% 7.3% SRR IEA] () 0.000 0.000 0.120 0.120 0.000 0.000
HHEE
ReREFR (ARPEFA) BN AE 6.81% 8.94% 10.02% 12.21% 14.81% 15.13%
2011 2012 2013 2014E 2015E 2016E BR AR 3.34% 4.27% 5.90% 7.18% 9.33% 10.48%
AR 77 104 165 226 337 408 N SV £ 8.92% 7.75% 9.96% 12.87% 14.80% 16.52%
DR E T 0 0 0 -8 4 7 HEE
EE 110 83 116 109 122 142 FA BRI RE 25.96% 11.51% 11.94% 11.13% 16.09% 13.52%
2 EA 31 32 2 15 9 3 EBIT3 % % 6.13% -5.74% 26.16% 43.12% 42.64% 17.69%
TEFEEH 131 64 -192 -128 -108 -112 pER PR TS -28.43% 40.48% 57.20% 37.78% 42.30% 20.37%
BEEH AL R 349 283 91 213 364 442 BN ki £ 20.72% 9.84% 13.82% 11.99% 9.75% 7.39%
FAF £ 286 140 156 62 402 146 FEEEEH
S 11 -1 -114 0 0 0 K B 4 R 8.0 11.6 13.7 12.0 12.0 12.0
b 3 51 28 10 15 15 A5 B i R 101.3 82.7 78.5 85.0 85.0 85.0
BEEDAES R 278 -89 242 52 -387 4131 JFLATIR 2 R 4 R S 15.4 19.5 22.0 20.0 20.0 20.0
MEAEF 1 0 332 0 0 0 ) 2 7 7 J 4 R 4 67.7 74.1 86.3 85.1 78.8 74.7
HRFEH 220 -130 -255 198 -32 -217 i
e -69 -48 37 30 87 22 #RAR/ AR A 45.07% 31.34% 14.19% 5.40% 9.59% -2.38%
FKEHNLAR 152 -178 40 168 -119 -239 EBIT#) & fR 424k 29 3.7 7.0 113 171 28.3
AEARE 223 16 -111 329 142 72 R Rk 50.88% 50.99% 40.18% 40.65% 36.35% 29.95%
Rl AE) N FRIESFRLI
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FEA: TABAK 6-12 A A LakwEE £ 15%04 £
¥H: MRk 6-124 A N _Likt@EE 5%-15%
FAH: AR 6- 124 A N K3)M8E1£-5%-+5%
B FHIARR 6-12 A N TR E A 5% L

&5

AARA T GIEA ARG (AT RA RAG" ) EARA, ANE FoR RS ARS BT
HEP .

AR IR T AN 8) BHFFRA T IRA TS 69 T FoAT RSB R AL, R TAEE 69AF RS, R AR,
EIANIE, L RZARAT S =5 R B R WA . ADANE) BB AR 31K B0 45 8. 44 2 o0 A 0 BT A
FEATARIE, EAIRE F M. . TN RBRIRE R ATF A A G FIW, TRARETEE, ANE st
ABEFAEETERL BB BN THREISK, BAEE Y GITREAM G BHRIEH. KBRS FTHH
FA TR, B BEAEMNARBLEF AL IR, FHMBIETRFE. HE. 2t RA5 0 RABRM
B, AN Rk dRE 04 1 Bt R R DR AT 3e4R . RIRE F BT 48 0945 K BB 57T 6 RiE A 31
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THAH NE, B EFEE, BEMELT, ANE RIAEATABAEF AIRE P 41T R 2P7 5| B a9 1EFT4R &
AT HAE,

BAHRLER, EFREAFOHTT, A0S BRI 6 RIAM T LR HA Wb F 3 R bd 8] FE ZAT Y
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