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M4 H/ATR L M 547 #43: FH FE R 15/02/15
) 9 £ 2012A 2013A 2014E 2015E 2016E K2 KA 2012A 2013A 2014E 2015E 2016E
L2 ON 1,719.7 2,121.5 2,864.0 4,296.1 64441  NA 334.3 3921 28.6 43.0 64.4
YOY (%) 9.8% 23.4% 35.0% 50.0% 50.0% RS 8.8 7.1 7.1 71 7.1
Bl RA 1,429.8 1,831.8 2,354.2 3,522.8 5284.2  FIKHKIRAR 635.9 767.8 1,253.0 1,777.1 2,768.1
B Ak A A A 6.2 49 6.7 10.0 150 A% 307.0 348.9 500.9 770.7 1,136.8
A& TR A 67.2 52.1 70.3 105.5 1582  HAMAFH K~ 56.4 67.8 67.8 67.8 67.8
& B AL PN B (%) 3.9% 2.5% 2.5% 2.5% 25% @ RIAFFEER 1,342.3 1,583.7 1,857.5 2,665.7 4,044.1
890! 139.6 149.9 202.4 303.5 455.3 ) 52 7= AR 467.2 568.1 592.6 509.2 425.7
& Bl N H (%) 8.1% 7.1% 7.1% 7.1% 7.1% s P AR B 0.0 0.0 0.0 0.0 0.0
EBIT 83.6 164.0 230.5 574.3 7924 BRF AR 467.2 568.1 592.6 509.2 425.7
W 4% 7 2.6 16.1 115 10.1 17.1 TRMK 0.0 0.0 0.0 0.0 0.0
& B AN (%) 0.2% 0.8% 0.4% 0.2% 03% Ak 100.3 108.0 0.0 0.0 0.0
F = BAL K 12.1 6.1 0.0 0.0 00 ERFFHE 0.0 0.0 0.0 0.0 0.0
S 2 12.7 40.9 0.0 0.0 0.0 B *=ER 567.5 676.1 592.6 509.2 4257
B F) 8 79.3 99.9 218.9 344.2 514.3 R F = 57.6 128.3 114.8 101.2 87.7
ERIZO 3 ON 3.3 57.6 0.0 220.0 261.0 KRR S 0.0 0.0 0.0 0.0 0.0
#1718 & 8] 82.6 157.6 218.9 564.2 7753 HMKRBF 11.4 11.6 5.8 0.0 0.0
P4 H 15.0 30.0 32.8 84.6 116.3 FEER 1,978.8 2,399.8 2,570.7 3,276.0 4,557.5
AL (%) 18.2% 19.0% 15.0% 15.0% 15.0%  JEIRGEE 100.4 403.4 209.9 199.0 491.1
& F) 8 67.6 127.6 186.1 479.6 659.0 AT IA 527.8 585.7 844.3 1,287.7 1,902.2
& BN (%) 3.9% 6.0% 6.5% 11.2% 102%  FREA 0.0 0.0 0.0 0.0 0.0
R ABE 6.5 12.0 17.6 45.3 62.3  htiAE R A 0.0 0.0 0.0 0.0 0.0
V3 & B 8 & AR 61.1 1155 168.5 434.3 596.8 3R K 628.2 989.1 1,054.2 1,486.7 2,393.3
YOY(%) -13.2% 89.0% 45.9% 157.7% 37.4%  kMEH 0.0 0.0 0.0 0.0 0.0
EPS (&) 0.06 0.12 0.17 0.44 061  EAHH A 0.0 0.0 0.0 0.0 0.0
ek 5t 0.0 0.0 0.0 0.0 0.0
EEM SR 2012A 2013A 2014E 2015E 2016E 5 % 629.2 990.0 1,055.0 1,487.5 2,394.1
AK A JHR R A 47.8 47.4 65.0 110.3 172.6
X TSN 9.8% 23.4% 35.0% 50.0% 50.0%  MRAMRE 1,375.4 1,452.9 1,558.8 1,831.6 2,206.6
& Ak A7 12.8% 26.1% 119.0% 57.2% 494% iR BARS 2,004.7 2,442.9 2,613.8 3,319.2 4,600.7
A A -13.2% 89.0% 45.9% 157.7% 37.4%
KA RERFER 2012A 2013A 2014E 2015E 2016E
4] & (%) 16.9% 13.7% 17.8% 18.0% 18.0%  #L/E AV 67.6 127.6 186.1 479.6 659.0
) (%) 3.9% 6.0% 6.5% 11.2% 102% e Y HBAHE 6.5 12.0 17.6 453 62.3
ROE(%) 4.6% 8.2% 11.3% 25.2% 203%  AAMEEZ) 45 @.7) 0.0 0.0 0.0
ROA(%) 4.2% 6.7% 8.8% 17.3% 17.2% B A4 52.5 61.8 102.8 102.8 97.0
S FTEFEGED 55.4 (24.1) (367.1) (527.4) (947.2)
A E 212.3% 159.4% 175.5% 178.8% 168.7% B FEFHALRK 175.5 165.2 (78.2) 55.0 (191.2)
R F 155.8% 118.0% 122.2% 122.9% 1186%  4EMEAK 0.0 0.0 0.0 0.0 0.0
T RARFER 31.4% 40.5% 40.4% 44.8% 52.0% K AR 0.0 0.0 0.0 0.0 0.0
BERN B) A (172.9) (405.7) 0.0 187.0 221.9
BRFREE 85.8% 86.8% 109.6% 129.4% 1401% HBEESHALR (172.9) (405.7) 0.0 187.0 221.9
IR 3R] B R AR 112.2 96.5 138.0 117.4 1311 BAREFE 0.0 0.0 0.0 0.0 0.0
B R A R A 78.4 69.5 77.7 79.9 785  KRIEKAIE he/ RD) (74.0) 0.0 0.0 0.0 0.0
FRAR () AR HKAT] (L) 0.0 0.0 0.0 0.0 0.0
[T e 0.06 0.12 0.17 0.44 061 AN E 40.0 40.0 80.2 206.8 284.1
IR 1.35 1.43 152 175 206 I AMBIRGEEAT AR TS (41.0) (46.5) (91.8) (216.8) (301.2)
R B IR 24 38 e G D) (24.5) 341.7 (193.5) (10.9) 292.1
P/E 179.0 94.7 64.9 25.2 183 ®EEHALRK (65.5) 295.2 (285.3) (227.7) 9.2)
P/B 8.2 7.8 7.3 6.4 54 RE&SBEHE (59.0) 51.3 (363.5) 14.3 215
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FSURAIRIEX ZENRERAE

iy

ZAME IHANE



@) =uxiEs

ch
&
‘;

) BRAE A PR AT PR B B 50 P

LR AT IR X ARk — A 8 TAAE KA G KA OF
#,7%: 0510-82833337

45 A 0510-82833217

L

) BRAE AP AT PR B B 5T P

BT R R RIES 1088 5 BN 3N K B 22F
w,3%: 021-38991500

# A 021-38571373

Bl -3

E) BRAE AR AT FRa3) B 50PT

AT T ERR GRS 95T TEERATH 12
w,7%: 010-68790997

# A 010-68790897

FI|

E BRAE AR AT [N B B 5T P

IR R TG E R AG A = S F AR P 1544 2401 B
3% 0755-82556064

45 A 0755-82556064

B BHEAZ R4
%57 %3 23X
RAEH  RFMEAERK 6AA NABMAKRE 20000 1
ne Eii¥a MR ENAEIEARK 6 A AR E 10%0A £
B AT REMEEREK 6 A MARAKE 5% L
NHE MR ENAEEAR 6 A AARAT KE TS E A - 10% ~ 10%
£k M E MR R 6 A A AR KA T 2k 10%04 £
i M ATl fasERK 6 NA MR T A&
. il AThABHEAR6ANARNERERT
FL g e
P AT ERKR 6 AMNARBTAE
XIE TAE AR 5. EEEF . WL E B R TITA,
R AL FET T 6869 X5 AR FALR FodF /N 5] 7T 58 2 &
IR E AR
AR

AFRFFARA AT ARG AA TG LA ST 0915 G4R T, A4 ) RA2RIRIE
A B a A T, B P AT R I %45 G A ARG RS T A A&
JASAERS, S+ M R PP RS 3% 32 69 BN A i)t o8] BB AT R R At
P BT 5 R G AEAT 48 3 1) AR KA 01 . RN 8] K IRAIER T B2 F RAFA R4
F B4R 3 690 8] BT KAT 69 IE 53k H AT S 690, 3BT e 45 R - R A X s 5] - 4%
A BRRAERTARAT LSRG IA . AIRE AR B BRIEAFTA , K2+ @iF TAETAL
A Fa N ATIF AR KR, Al T,

ESMUARENZENRRERIY ROME S=HOME



