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FE-£A 4K

BERA (FA) 2,005.36 1,782.02 2,149.78 2,060.00 2,030.00 2,150.00

HRFE (YOr) 41.14% 20.64% -.18% -1.46% 5.91%

MEH (R) 69.00 78.00 73.00 87.00 102.00 117.00

s FE (YOV) 72.50% 13.04% 6.41% 19.18% 17.24% 14.71%

HEMAN (BFT) 1,383.70 1,389.98 1,569.34 1,792.20 2,070.60 2,515.50
s K (YOY) 0.45% 12.90% 14.20% 15.53% 21.49%

£ 4% 63.7% 65.8% 70.4% 68.0% 67.0% 67.0%
WERA (BFT) 502.52 475.51 463.90 573.50 683.30 830.12
HRFE (YOr) 5.37% 2.44% 23.63% 19.14% 21.49%
24 (BAHAL) 881.18 914.47 1,105.44 1,218.70 1,387.30 1,685.39
KK (YOY) 3.78% 20.88% 10.25% 13.83% 21.49%
b B4 L& 54.58% 53.44% 59.52% 65.24% 70.94% 70.49%
b33 & A EE 57.19% 75.20% 80.36% 82.82% 83.38% 82.59%
FE-ARTH

#EREN (FA) 100.00 300.00 400.00
B (YOV) 200.00% 33.33%
MEH (R) 20.00 50.00 80.00
B (YOV) 150.00% 60.00%

BEMAN (BFT) 20.00 150.00 320.00
KK (YOY) 650.00% 113.33%

ERIE 40.00% 40.00% 40.00%

HERA (BFT) 12.00 90.00 192.00
s K E (YOr) 650.00% 113.83%
A (BHAT) 8.00 60.00 128.00
R (YOV) 650.00% 113.83%
b BAKE b & 0.73% 5.14% 8.97%

XTSI 0.54% 3.61% 6.27%

PR KA

BEMAN (BFT) 512.95 651.08 640.65 665.00 698.25 733.16

B K E (YOY) 26.93% -1.60% 3.80% 5.00% 5.00%
EFIE 36.5% 31.8% 31.2% 31.1% 31.0% 31.0%

HERK (BTA) 32553 444.01 440.53 458.19 481.79 505.88
s K E (VoY) #HDWA! <.78% 1.01% 5.15% 5.00%
24 (BHA) 187.42 207.07 200.11 206.82 216.46 227.28
s K E (VoY) #HDWA! 3.36% 3.35% 1.66% 5.00%
b B4 E HL & 20.23% 25.03% 24.30% 24.21% 23.92% 20.54%

b 3B EpELE 15.42% 17.03% 14.55% 14.05% 13.01% 11.14%

o xR

HEMAN (BFT) 638.54 559.97 426.46 270.00 0.00 0.00

s K (YOY) ~12.30% 23.81% 36.69% ~00.00% HDWA!
£ 4% 23.0% 16.9% 16.4% 14.1%

WERA (BFT) 491.75 465.38 356.42 231.93 0.00 0.00
HRFE (ror) 5.36% 23.41% 34.93% ~00.00% #HDVAO!
24 (BAHAL) 146.79 94.59 70.04 38.07 0.00 0.00
KK (YOY) 35.56% 25.95% ~15.61% -100.00% #WA!
b B4 L& 25.19% 21.53% 16.18% 9.83% 0.00% 0.00%

b330 & A EE 9.53% 7.78% 5.09% 2.59% 0.00% 0.00%

BELBUA (BFA) 2535.18 2601.03 2636.44 2747.20 2918.85 3568.66
BELEBRA (BFA) 994.26 1384.90 1260.85 1275.62 1255.09 1528.00
2H (BFT) 1540.92 1216.13 1375.59 1471.58 1663.76 2040.67
ERTER L 60.78% 46.76% 52.18% 53.57% 57.00% 57.18%

kR B AE AR PT

HOF AR IE —RAFA E 9
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] 5 JiF #5

SINOLINK SECURITIES /A\aj Bf?ﬁ
BR: ZRIRE B IEE
HBEE (ARFEFA) REAFER (ARTEIA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX-2Z SN 2,561 2,631 2,675 2,747 2,919 3,569 dick 611 430 448 793 1,161 1,452
Wk 2.7% 1.7%  2.7%  6.2% 22.3% kR 223 241 204 229 243 297
EELERA 1,324 -1,395  -1,273 -1,276 -1,255 -1,528 H% 907 1,123 1,109 1,048 1,032 1,256
Yo £ £ A 51.7% 53.0% 47.6% 46.4%  43.0% 42.8% A AT~ 159 139 152 144 142 172
2.4 1,237 1,236 1,402 1,472 1,664 2,041 AT~ 1,900 1,933 1,913 2,214 2,577 3,176
% £ £ KA 483%  47.0% 52.4% 53.6% 57.0% 57.2% % & 7/~ 51.5%  51.3% 50.7% 57.3% 61.2% 66.3%
B A A A B e -15 -14 23 25 26 32 KR 24 24 23 24 23 23
% #5£ HA 0.6%  05%  09%  0.9%  0.9%  0.9% TR 1,305 1,316 1,336 1,226 1,228 1,222
2k R -704 -875 -881 -904 960 -1,174 %.& 7/ 35.4%  34.9% 354% 31.7% 29.2%  25.5%
Yo 44 £ AN 27.5%  33.2% 32.9% 32.9% 32.9% 32.9% EHH 425 438 433 399 379 370
%38 3 A -265 276 241 247 -263 321 ERDE~ 1,791 1,834 1,862 1,651 1,632 1,618
% £ £ A 10.3% 105%  9.0%  9.0%  9.0% 9.0% % & 485%  48.7% 49.3% 42.7% 38.8% 33.7%
BHLATAE (EBIT) 253 71 257 296 414 513 % & % 3,691 3,768 3,775 3,865 4,210 4,794
% £5 £ A 9.9% 2.7% 9.6% 10.8% 14.2%  14.4% 43 2483 298 386 150 0 0 0
W 4% 43 33 32 1 13 20 FLAFEOR 552 754 672 693 714 871
% £ £ KA 1.7% 1.3% 1.2%  0.0% -05% -0.6% H i G 126 113 142 116 119 145
K RAE K 6 -10 -17 0 0 0 Vi By 976 1,253 964 809 832 1,016
NFAE T Bl -1 3 2 0 0 0 KA 230 0 100 100 100 101
EEE & 6 5 10 0 0 0 Ak R AR 4 4 3 0 0 0
% 72 77 27% 10.4%  4.4%  0.0%  0.0%  0.0% Atk 1,210 1,258 1,067 909 932 1,117
e R 209 36 216 297 428 533 R A AR 2,478 2,510 2,708 2,957 3,277 3,677
@/ Z P 8.2% 1.3% 8.1% 10.8% 14.7%  14.9% VL EARG 2 0 0 0 0 0
LT E 17 15 10 0 0 0 ffkBAARE A 3691 3,768 3,775 3,865 4,210 4,794
HFLAT A 226 50 226 297 428 533
A E 8.8% 1.9%  84% 10.8% 14.7%  14.9% o R A
ke 29 -30 54 74 -107 -133 2011 2012 2013 2014E 2015E  2016E
T FEREF 13.0% 58.8% 23.9% 25.0% 25.0%  25.0% E Y TP
A 196 21 172 223 321 400 & 0.310 0.033 0266 0.344 0.496  0.618
VB R AR A 0 0 0 0 0 0 R 3.917 3.968  4.183 4568 5.063  5.681
V38 T A F) 6945 196 21 172 223 321 400 BREZENEFR 0.633 0.322  0.489 0.698 0.733  0.628
A5 77%  08%  6.4%  81% 11.0% 11.2% AR A 0.007 0.030  0.050 0.000 0.000  0.000
ik E
AEAER (ARTEFA) BN E 7.92%  0.83% 6.35% 7.53% 9.79% 10.88%
2011 2012 2013 2014E 2015E  2016E BRI AEF 5.32%  0.55% 4.56% 5.76% 7.62%  8.34%
A 196 21 172 223 321 400 BT AN A F 7.32% 1.01% 6.61% 7.26%  9.20% 10.19%
VIR AR H 0 0 0 0 0 0 ¥k E
EAA F 121 136 148 111 118 124 FHL SRR E  6.02%  2.75% 1.68% 2.69%  6.25% 22.26%
E| ¥ gt &1 32 2 6 78 7 7 EBIT3% % & 35.31% -71.91% 261.61% 15.00% 40.14% 23.83%
BEKATY 51 45 10 40 29 125 A K 2 114.43% -89.45% 730.55% 29.40% 44.15% 24.68%
BEEHREER 400 204 316 452 474 406 BRFEEE 0.46%  2.09% 0.18% 2.40% 8.92% 13.89%
TR X -402 -146 -161 31 99 -110 RESEES
EH -98 2 0 -1 0 0 R e 30.4 26.3 24.0 24.0 24.0 24.0
H -1 2 9 0 0 0 B B R A 230.4 2656  320.1  300.0 300.0  300.0
BREHAEHFR 501 -146 -152 30 99 -110 JL AT 2k R A R S 58.8 56.5 66.1 66.0 66.0 66.0
AR 0 0 42 0 0 0 B 7 0 B R % 166.7 160.4  158.0 1551  146.2  119.0
RBEK -238 -182 -132 -151 0 1 ke h
H 77 58 59 14 7 7 AR ARG 3.37%  -1.86% -7.38% -23.49% -32.43% -36.77%
ERFEHAEER -315 -241 -148 -137 7 6 EBIT 4] & #& 124 5.9 21 8.0 -297.7 -31.2 -25.6
AEHRE -415 -183 16 345 368 290 KE R 32.79%  33.38% 28.26% 23.51% 22.15% 23.30%

KB NS R BAIERFR AT

HOF AR IE —RAFA E 9
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SINOLINK SECURITIES

ki

25 P A K IR TR R L E AT
Bf  —AA —AR Ak =AW XAR
FEN 1 1 5 9 16
¥ 0 0 1 1 4
&b 0 0 0 0 0
R 0 0 0 0 0
o 1.00 1.00 1.13 1.11 1.16

kR RS

KEIF S )RR BN

KMEE N FEEEFLRAR, FHARAERNG L

AL B R F B
ATUARACT B R, EloAT LN TR TR EE
25 AV S AARR, TR A RAE R E AT —

TR LR LA

FEN: AR 6-124 A A L3kt@E A& 20%0A L
WF: AR 6- 12/ A A Likia £ 5% - 20%;
Pt AR K 6- 124 A N EFHEE A -5% - 5%;
BAEF AR 6-12 /AR Frkta/EE 5% TF.

T 3 P A8 K IR IR R E AT
THPREREETEA “EN” F 15, A

SEE R 24 h CPHE (330, A HA #4

o, eI EFERET S, AT R HRTE
ELE X2
BTN R R EBT B
1.00 =% A; 1.01~2.0=%#F: 2.01~3.0=%
3.01~4.0=84%

T o SnF ) 5T BAT L £ NS MBI AR

NECREE Y S SRS TS S N R
R 5 BRI THLE W —FEIRKZAA)EE AR,
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SINOLINK SECURITIES /A\aj H%

HeR B A

AR AR E A A TR (LT BACEAIEA") A, AZFAS DI, AdRA M IEFTH A
Y RIFIMERT I XAEAEATH K955 N, S ARSI AL, SOMEFTRIC AN ) A St XA, 4
SR @R TIA . IR, FEY B AE SRR A FRAE) ", BT RGBS BATIEATAH %R & 6 M 7 A5
.

AR 49 7 T B AE AR AR A T AA T 6 T FAT R R AAA A, (2B SRR B LATA T X
S A5 860 b Ao A RAREATIRAE, 2F ) T2 5 P & 9 — i, B A4 R ATk, HAIRS ¢
BT B, TN BRSO T AT 4 P17, E R E AR LT, TR AR,

B 5 A R ENE B AT R RIS BALI AL K, BAURI 1 e —
Fo ORI TR AR RAALA B S FAE R RIS AT G

SRR RS BAET A AR T4 20, (0 1+ Ak AT . B AE St
B A A T S LG B AR AL, W (BH4E) Sl R, EAY. b
P 615 B AR A TH RIS, At SR A 0 BB, [ A A TR P 69 1) At BB
B AT IR AR,

BFAAFQHEAT . BEIER ) RBAM T R QA 1B 35 A 8] BT ZAT 09I R IFBAT R ) I T e A
8] E e RAR R F IR S AT 2RIk 5.

AR B BN R A R . UM ANV &, HORIRE BT ERILE T 485 S KR 51 4% a9 L & AT
B FIREAR =2, BAMAAT AR B B AIRE TR A B AIERGF P

AR B AE KA RN 8] 9P P AR s 3EE ASERE P 48 0 R0 B AHE AT R IR AT, i
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