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BIEA(E IR 2084.12 &A% 2012A 2013A 2014E 2015E 2016E
RABRA(E T R) 172951  ZFAdMA (BHFL) 73,238. 69,395. 93,845. 112,401 129,410
(L) 15.25 B AIEiE 2.23% -5.25% 35.23% 19.77% 15.13%
TAE(E 77 L) 31782.79  HAENKFE -35.25% 10.88% 22.16% 33.07% 19.77%
FABTA(E 7 L) 26374.99  REFAHKNE (T) 0.99 1.10 1.34 1.78 2.14
B -5 47— 35 A& ezt b AT AR E (L)

WA R E (7T

o REE (AR-TH/ T

g waE () 12.61 13.05 10.59 7.96 6.64
o f PEG — 120 048 024  0.34
LW FRAFF (L) 6.47 7.49 8.58 10.37 1251
U W HRINARE () 118 091 094 143 167
B A N T BRI 15.30% 14.65% 15.62% 17.21% 17.09%
e e AR 193 191 165 137 114
BIRA (FHA) 1,737.6 1,737.6 1,737.6 1,737.6 1737.6
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# & 2014 FRHMKT A, RAMSE 2014-16 & AT, it 2014-2016 4 EPS %)% 1.34 7T, 1.78
AAe 2,14 L. MAEBRKIRSE . TR RLRAHRBAFEL SN, SRV S| EALBAFHEK,
YRNE] “EN” PR, B AR 19.57 7T, XA 2015 HFR Ak 20 2 F4RAT 6 42,
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BEL: HALZRKRE

sk (ARFEFL) FEGtik (ARFEAL)
2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
AR A 71,640 73,238 69,395 93,846 112,401 129,411 ik v 2,144 2,982 3,131 7,508 8,992 10,353
gk 34.82% 2.2% -5.2% 35.2% 19.8% 151% AR 1,060 980 1,026 1,336 1,608 1,854
AR AA 65804 68,552 64,494  -87,601  -104,632  -120,533 23 4,537 4,072 4,535 5,710 6,826 7,872
% M 92.0% 93.6% 92.9% 93.4% 93.1% BI%  AAHFE 676 649 2,129 2,261 2,483 2,690
2] 5,746 4,687 4,901 6,155 7,770 8,878 AR At 8,417 8,683 10,821 16,815 19,909 22,768
% A 8.0% 6.4% 7.1% 6.6% 6.9% 6.9% %.& 7~ 38.8% 35.2% 36.6% 47.2% 51.5% 55.7%
AR RATHR A 2,575 2,729 -2,849 -3,681 -4,387 -5,059 7,220 8,801 10,569 10,569 10,569 10,569
% M 3.6% 3.7% 4.1% 3.9% 3.9% 3.9% 4,847 5,775 6,674 6,666 6,555 5,812
EBITDA 3,170 1,958 2,052 2,474 3,383 3,819 1,154 1,310 1,426 1,503 1,587 1,666
% M 4.4% 2.7% 3.0% 2.6% 3.0% 3.0% 13,273 16,016 18,714 18,783 18,756 18,092
A8 B Ry -655 -765 -818 -937 -1,042 1,126 61.2% 64.8% 63.4% 52.8% 48.5% 44.3%
% A 0.9% 1.0% 1.2% 1.0% 0.9% 0.9% 21,690 24,699 29,535 35,598 38,665 40,860
EBIT 2,515 1,193 1,235 1,537 2,341 2,602 3,272 4,792 6,984 8,916 7,239 3,490
% M 3.5% 1.6% 1.8% 1.6% 2.1% 21%  EAEA 4,085 3,920 4,236 5,258 6,294 7,253
HERA -397 -366 -500 374 -296 56 FAiR 536 492 1,033 1,446 971 944
A 1,703 1,811 2,135 2,356 2,663 3,009 itk K 7,864 9,204 12,254 15,620 14,505 11,688
HATZEIKA 3,821 2,638 2,870 3,519 4,708 5,645 PN 581 92 325 325 325 325
% A 5.3% 3.6% 4.1% 3.7% 4.2% 44% RN 877 915 190 190 190 190
BRI L0 & -185 -150 51 1 6 5 itk 9,321 10,212 12,769 16,135 15,020 12,203
AT 3,636 2,488 2,819 3,530 4,714 5,650 $RBBARSE 9,585 11,243 13,021 14,917 18,018 21,732
% A 5.1% 3.4% 4.1% 3.8% 4.2% 4.4% VB AARE 2,783 3,244 3,745 4,546 5,626 6,925
A4, 211 281 -318 -399 532 -638 Ak A AR S A it 21,690 24,699 29,535 35,598 38,665 40,860
VoA 7.6% 11.3% 11.3% 11.3% 11.3% 11.3%
Y RBERE 702 487 593 801 1,081 1,208 o & 4
V3B F B AR AR 2,657 1,720 1,908 2,330 3,101 3714 2011 2012 2013 2014E 2015E 2016E
BEE 3.7% 2.3% 2.7% 2.5% 2.8% 29%  HRK
BIKE () 1529 0.990 1.098 1.341 1.785 2.137
AL ATE (ARTFEFA) ISR () 5.516 6.470 7.493 8.584 10.369 12.507
2011 2012 2013 2014E 2015E 2016E  HREENALR (L) 1.221 1181 0.911 0.938 1.430 1671
b b} 3,344 2,194 2,491 3,131 4,182 5,012 BRIA] (L) 0.000 0.000 0.250 0.250 0.000 0.000
VHBERE 0 0 0 801 1,081 1,298 BikE
A Lk 879 949 858 937 1,042 1,126 BRERRE 27.72%  1530%  14.65%  15.62%  17.21%  17.09%
FBERE -1,307 1,352 1,596 1,833 2,126 -2,668 SRR AE 12.25% 6.97% 6.46% 6.55% 8.02% 9.09%
FEFALY -795 261 -170 -604 -613 -566 BAKARREE 30.42%  12.79%  10.84%  1317%  18.26% = 21.18%
BEEHALSA 2,122 2,052 1,584 2,432 3,566 4,203 HkE
EERSUAHKE 34.82% 2.23% 5.25%  35.23%  19.77%  15.13%
FAFL 1,596 1,930 2,194 994 1,009 457 EBITH# k% 81.30%  -52.56% 347%  24.49%  52.31%  15.01%
BR 50 135 974 0 0 0 BAlEEEE 84.09%  -35.25%  10.88%  22.16%  33.07%  19.77%
g2 149 630 418 2,356 2,663 3,009 BREERE 1365%  13.87%  1958%  20.53% 8.62% 5.68%
EREDAL SR -1,496 -1,436 2,750 1,362 1,654 2,552 REFERA
LR B 4 R 3.0 3.1 28 2.9 29 29
M ET 113 136 105 0 0 0 BR AR 232 227 24.1 23.4 235 236
FRREF 490 1,009 2,131 1,932 -1,677 -3,750 FLAT IR R 4 R B 10.1 10.0 115 10.8 10.9 10.9
g2 756 922 921 548 -978 -346 TR AR 217 233 29.0 229 18.6 14.8
EREHALER -153 223 1,315 1,384 2,654 4,095 128 %]
AR R AR 20.09%  1847%  23.27% 7.48% 721%  -23.78%
AL HA T 473 838 148 5,178 2,565 2,659 EBITA) &AR[E42 40 8.0 5.4 4.1 4.6 6.2 11.0
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