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20153 A 31 A1
BRI & 2 FRR
BIEA(E 7 ) 937.73 4% 2012A 2013A 2014A 2015E 2016E
B RA(E T R) 82274 MR A (BHT) 7,852.2 10,376. 10,591. 12,230. 14,505.
() 1235 ZalfAdgik 23.87% 32.15% 2.35% 15.47% 18.61%
TAL(E 7 L) 11580.97  FA)I3g Kk F -8.10% 10.85% -14.53% 20.06% 19.17%
AR TAE(E 7 L) 10160.84 g AR AE (L) 0.19 0.19 0.16 0.19 0.23
Bh5irk WA Rt MRBMEROKA (L) 019 019 019 022 0.27

I FM AR ()
EE (KK-T3H/F
it TAEE (42) 3427 4651 59.65 32.83 27.36
- i PEG — 4.29 3.17 1.58 1.37
o BRAERE (L) 251 2.41 2.56 2.76 3.01
= L A At BRI RE (L) 0.05 0.25 0.57 0.38 0.48
TR e B M R 747% 7.83% 6.31% 7.29% 8.24%
R 2.56 3.64 3.29 3.05 2.80

—Ea — BHRA (BHA) 747.94 82274 937.73 937.73 937.73
ik BHTIR B K

BREE

B LEEMARAA 2014 FFIR, MRERRK TP, 2014 F38) ZIAE N 105.91 12U, F g
¥ 2.35%; IV E LT NG AR AF)E 1.33425T, BT HE 14.53%; x5 2014 4 EPS 4 0.16 7T,
ROE 3 6.31%. 44 A4 10 RRILALH) 0.6 T, H4F 42%.

B WEZFELGHK, 2 Q4 FAHERILTHE 6 K, REATEAZE, AL MFHRHLTLE, ¥HL
OARBRFETH. Q4 %5 244 4000 7 EH £ 4500 7, FlHIGK 12%, 128919 % A B b K h@3g
% 4000 7 /U, &5 AEE XM TEZE 0.21%. RATASAT Q4 4ty K1 THE 2 —RkEayiE%, £Fid
TR, AR E Ak 8h T3 E E A RGAT RIS F BB AAZ, £ 2015 F82K L%,

B @ 2014 F, BFLETHENY R TRBERK, A4k RER, KRALK, BRIk R
FEAK, BT 2014 FHOKE GHNFIIEF TR 10.7%) PATRLFRE, A5 MAZ b
i — 9 EELS YRR, Bh. FRFEETANKAABILTR, 120 55k 54 K% ho L4554
T 10% A A& t9AetEIE K, F ISR R PCER B T T AR, R BB B SRR AR, a8 B — K
o AR R R ek SRR BRIE K, 2014 F A4 BIRAR HIEK 15.3%, #it 20 1274; A8 Rsy
Ak G2 it a RS E RIRHHoh, AR I K 25%, X3 251270, #k 2014 AR A, A8 AN
KERRFERS, 124 2014 FHERE T IREGHFATCEERS.

B RN AXF 7 ANEFUER, FIF LSRG ZEISLETBORERET RGHFERA, 2015 £ LG
MR ESRELZREE—F, RREFHALAZAATHFABARXTEREA LT AL, TAEITE
v E R AL, BT EEMAFHA. 2015 F 3 A 27 BAE) KA AL, BUEANERIER AN
ERETOF AR RAAXT ., T IR F 30-40 170, =X ERBRt—Fink £
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B FFAFELEARNS, FORT ETH—MUOHE, AELRT KARMREK, @A RIREZAAR X 4% 4]
THRIERE. R, RAMER CEO MAh-F B1E LigMmE R, #TEHLEMHSHT), TR RR. o
R, FMERA T LA, RAVTAIT 2018 Ik 3] 250 12, 2021 Ak 3] 500 12 ( BARF A LEA 3
A 27 BEERE ( LBtk KBRAREAAEL T, AEEFHWBN).

B REEAZRE, Tt 2015-16 A H 160 /2. 195 12, B 1-1.2 4245 %+ 5, BAF¥{4 160-192
L7, TR BAFH 17-204 7, EF “EAN”. LEEARLAKXE D LIEA. KA EEEF, B ROE
RAMGER 14, mEFERF|BILE 16, ARBREZTAEKR., AESMEREZGESDT, 2 EEFE
Pl B HG B E. BARE BT T IEATN 2015-16 SF45 £ 4N 122, 1451270, A FRZAA T, it
2015-16 42} 5 EPS 2414 0.19. 0.23 7.

B AERT: RegaeFM. EAGERATH

BE L: LG eS £ RN T E R

. ARMATIG

IR A &

(L LN 3,188.22 3,969.37 6,268.94 6,029.36 7,061.62 8,310.48
HRF (Yor) 43.11% 24.50% 57.93% -3.82% 17.12% 17.69%
EViE 9.10% 13.25% 13.10% 13.92% 14.29% 14.47%
R A 2,898.07 3,443.34 5,447.75 5,190.15 6,052.31 7,107.56
HRF (Yoy) 39.89% 18.82% 58.21% -4.73% 16.61% 17.44%
EF) " 290.15 " 526.03 " 821.19 " 839.21 " 1,009.31 " 1,202.91
HRF (Yor) 85.79% 81.30% 56.11% 2.19% 20.27% 19.18%
AR E 55.60% 50.55% 60.41% 57.00% 57.34% 57.24%
7 3B A R L 36.83% 47.46% 56.50% 53.78% 55.62% 56.60%

BERE
(L LVON 1,22258 1,540.51 1,735.85 2,002.28 2,215.00 2,567.00
HRZF (Yor) — 26.00% 12.68% 15.35% 10.62% 15.89%
EViE 34.01% 29.27% 27.82% 27.90% 28.10% 27.60%
A A 806.78 1,089.60 1,252.94 1,443.64 1,592.59 1,858.51
HRF (Yor) — 35.06% 14.99% 15.22% 10.32% 16.70%
EF) " 41580 " 45091 " 48291 " 558.64 " 622.42 " 708.49
IR (YOr) — 8.44% 7.10% 15.68% 11.42% 13.83%
AR BRI E 21.32% 19.62% 16.73% 18.93% 17.99% 17.68%
i 3B A R L 52.78% 40.68% 33.23% 35.80% 34.30% 33.34%

B@oH
(L LN 1,295.70 2,308.16 2,336.61 2,510.00 3,000.00 3,600.00
HRZF (Yor) — 78.14% 1.23% 7.42% 19.52% 20.00%
EViE 4.19% 4.21% 4.89% 5.00% 4.80% 4.80%
Y R A 1,241.41 2,211.04 2,222.42 2,384.50 2,856.00 3,427.20
HRF (Yoy) — 78.11% 0.51% 7.29% 19.77% 20.00%
EH " 5429 " 9712 " 11419 " 12550 " 144.00 " 172.80
HRF (Yor) — 78.89% 17.58% 9.90% 14.74% 20.00%
AL E 22.60% 29.39% 22.52% 23.73% 24.36% 24.80%
i 3B A R L 6.89% 8.76% 7.86% 8.04% 7.94% 8.13%

Hith

(L LN 27.60 34.24 35.08 37.00 39.00 41.00
HRZF (Yor) — 24.03% 2.47% 5.47% 5.41% 5.13%
EH) " 2760 " 3424 " 3508 " 37.00 " 39.00 " 41.00
R (Yoy) — 24.03% 2.47% 5.47% 5.41% 5.13%
AL E 0.48% 0.44% 0.34% 0.35% 0.32% 0.28%
i 3B A R L 3.50% 3.09% 2.41% 2.37% 2.15% 1.93%
2580 A N 5734.10 7852.28 10376.48 10578.64 12315.62 14518.48
96 AN 4946.26 6743.99 8923.10 9018.29 10500.89 12393.27
EF 787.84 1108.29 1453.38 1560.35 1814.73 212521
S B F R 13.74% 14.11% 14.01% 14.75% 14.74% 14.64%

R TSI AT
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28] BF
BE2: tHERASDTTA 1 —— AR K #]%0LF
S SR 2011 2012 2013 2014A 2015E 2016E
BN (BHA) 3,188 3,969 6,269 6,029 7,062 8,310
M Ayoy 43.1% 24.5% 57.9% -3.8% 17.1% 17.7%
FEF 9.1% 13.3% 13.1% 13.9% 14.3% 14.5%
) E (+/-) 21% 4.2% -02% 0.8% 0.4% 0.2%
EEA) (BHA) 290 526 821 839 1,009 1,203
R FEAERFA AT
BIR 3: AEHAEIE B
Hg AR 2011 2012 2013 2014A 2015E 2016E
HBAEF (Fvk) 4.7 4.9 5.0 54 6.4 7.5
= Eyoy 4.3% 20% 8.0% 17.9% 17.9%
HEK = 6 45 45 45 55 8 9
i 104% 109% 111% 98% 80% 83%
FHEN (T/) 22,195 23,057 25,357 25,982 27,053 28,021
H#eyoy 3.9% 10.0% 25% 4.1% 36%
HEBAN (BFA) 1,043 1,130 1,268 1,403 1,722 2,103
M Ayoy 19.5% 8.3% 12.2% 10.7% 22.7% 22.1%
FamAk (/) 18,550 16,465 17,845 18,473 19,208 19,867
A5 Ay Oy -11.2% 84% 35% 4.0% 34%
ERE 16.4% 28.6% 29.6% 28.9% 29.0% 29.1%
2 E (+/-) 6.8% 12.2% 1.0% -0.7% 0.1% 0.1%
24 (BHA) 171 323 376 405 499 612
$A5EAH) (/o) 3,645 6,592 7,512 7,509 7,845 8,154
R FRIE SRR
B&A: BFAGTAEL
Z & 2011 2012 2013 2014A 2015E 2016E
BErs (Fk) 29 37 46 45 54 58
- 52-%yoy 11.5% 27.6% 24.3% 22% 20.0% 7.4%
B 7 8t 30 50 70 80 100 100
) 97% 74% 66% 56% 54% 58%
KEHEH (L/k) 1,712 1,736 1,999 1,928 1,978 2,012
HrHeyoy 9.5% 1.4% 15.1% -3.5% 26% 1.7%
BN (BFA) 497 642 919 868 1,068 1,167
M Ayoy 222% 29.3% 43.2% -5.6% 23.1% 9.3%
KEHARA (L/K) 1,333 1,354 1,616 1,550 1,578 1,608
AAYOY 7.0% 1.6% 19.3% 4.1% 1.8% 1.8%
2,4 % 22.1% 22.0% 19.2% 19.6% 20.2% 20.1%
£ E (+/-) 1.8% -02% -2.8% 0.5% 0.6% -0.1%
24 (BHR) 110 141 176 170 216 235
k¥ EA (L/K) 379 382 383 378 400 404
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i F QR

BE5: FEHF LB E

A 2011 2012 2013 2014A 2015E 2016E
BEAHR (FX) - 75 78 72 80 85
J- %% yoy - 4.0% -7.7% 11.1% 6.3%
B - 120 120 120 150 150
aLES - 63% 65% 60% 53% 57%
KB EH (T/K) - 1,725 1,860 1,789 1,856 1,901
h#yoy - 7.8% -3.8% 37% 24%
BEBRAN (BHFA) 1,137 1,294 1,451 1,288 1,485 1,616
J S Nyoy 46.6% 13.8% 12.1% -11.2% 15.3% 8.8%
k¥ BA (T/K) - 1,607 1,747 1,678 1,739 1,789
AAyOy - 8.7% -3.9% 36% 2.9%
BEXAF 4.6% 6.9% 6.1% 6.7% 6.3% 5.9%
B A% (+/-) -0.7% 2.3% -0.8% 0.6% -0.4% -04%
BEXA (FAA) 52 89 88 86 94 95
k¥ EA (L/K) - 119 113 120 117 112
HEAN (BFL) 661 552 727 950 1200 1700
A yoy 1.2% -16.5% 31.7% 20.5% 21.7% 228%
BN SNER 13.0% 14.3% 14.4% 14.0% 14.2% 14.1%
HAPNEA) (BT ) 86 79 104 133 150 200
ERN (BHFA) 1,798 1,846 2,177 2,238 2,685 3,316
B yoy 25.9% 26% 18.0% 2.8% 20.0% 23.5%
FERIE 7.7% 9.1% 8.9% 9.2% 9.1% 8.9%
EEA] (BHA) 139 168 193 206 244 295

KR FBAE AR (2:2011-12 4 h &F# B A 5 )

BK6: BRMRAEGTNE

T RMmAR (FRAHSEL) 2011 2012 2013 2014A 2015E 2016E
EBEEYR (FX) 104 110 102 85 90 95
B % Fyoy 6.1% 5.8% -7.3% -16.7% 59% 56%
B 270 300 300 300 300 300
L ES 39% 37% 34% 28% 30% 32%
KkHEH (T/X) 1,585 1,552 1,867 1,789 1,851 1,879
HrHsyoy 14.6% -2.1% 20.3% -4.2% 3.5% 1.5%
A (BFA) 1,648 1,707 1,904 1,521 1,666 1,785
K yoy 21.7% 3.6% 11.5% -20.2% 9.6% 7.2%
kFHBRA (/K) 1,577 1,496 1,792 1,721 1,777 1,802
Ay 15.8% -5.1% 19.8% -3.9% 3.3% 1.4%
EFE 0.5% 3.6% 4.0% 3.8% 4.0% 4.1%
2 (+/-) -1.0% 3.1% 0.4% -0.2% 0.2% 0.1%
24 (BHA) 9 62 77 58 67 73
kB EA) (L/K) 9 56 75 68 74 77

KRR FEEAFRIT
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BET: HERANDTTN 2 —— 4 HEELSF (B4 5 )

A4 H 2011 2012 2013 2014A 2015E 2016E
HEBRN (BFL) 1,223 1,641 1,736 2,002 2215 2,567
P yoy 18.8% 26.0% 12.7% 15.3% 10.6% 15.9%

ERIES 34.0% 29.3% 27.8% 27.9% 28.1% 27.6%

AR (+/-) 3.8% -4.7% -1.5% 0.1% 02% -0.5%
A (FAHA) 416 451 483 559 622 708

e F SRR AT

B % 8: #ERNDTRAN I3 —— B %454k 5

A5 4 2011 | 2012 | 2013 2014A | 2015E | 2016E
#hodks
BN (B ) 1,296 1,568 1,553 1,680 1,850 2,200
P yoy -5.4% 22.6% -22% 82% 10.1% 18.9%
ES AR (SRR KLS)
M (FHA) - 720 784 830 1,150 1,400
K yoy - 8.8% 5.9% 38.6% 21.7%
EHA (BH L) 1,296 | 2308 | 2337 | 2510 3,000 3,600
E Aoy -54% 78.1% 1.2% 7.4% 19.5% 20.0%
REAE 4.2% 4.2% 4.9% 5.0% 4.8% 4.8%
BLAE (+/-) 0.0% 0.7% 0.1% -0.2% 0.0%
EiA (FFL) 54 97 114 126 144 173

KB FEIEABR AT
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BE9: LM F A= KIRE

FEA (ARFEFA)

RERHER ARFEFIA)

2011 2012 2013 2014A 2015E 2016E 2011 2012 2013 2014A 2015E 2016E
E 22 ON 6,339 7,852 10,376 10,614 12,316 14,518 KPR A 1,214 964 1,079 2,745 2,832 2,920
g F 27.03% 23.9% 32.1% 2.3% 16.0% 17.9% JLIk R 708 844 744 740 893 1,052
A RA 5,325 -6,630 -8,799 -8,934 -10,364 -12,234 B 681 868 985 942 1,122 1,358
% A 84.0% 84.4% 84.8% 84.2% 84.2% 84.3% HAb Az K~ 249 228 281 280 309 347
4] 1,014 1,222 1,578 1,681 1,952 2,285 RNt 2,852 2,904 3,089 4,708 5,156 5,678
% A 16.0% 15.6% 15.2% 15.8% 15.8% 15.7% % . #/~ 61.7% 55.2% 55.6% 64.2% 64.2% 64.7%
4 BATE R A -867 -994 -1,243 -1,357 -1,552 -1,829 KA 308 287 285 285 285 285
% A 13.7% 12.7% 12.0% 12.8% 12.6% 12.6% B &~ 1,085 1,327 1,424 1,563 1,783 1,980
EBITDA 147 228 335 324 400 456 K 365 735 758 776 800 832
% KA 2.3% 2.9% 3.2% 3.1% 3.2% 3.1% Bk = ot 1,767 2,353 2,471 2,629 2,872 3,102
18 L Ak -78 92 -112 -117 -137 -160 % &/~ 38.3% 44.8% 44.4% 35.8% 35.8% 35.3%
% KA 1.2% 1.2% 1.1% 1.1% 1.1% 1.1% * &t 4,618 5,257 5,559 7,337 8,027 8,780
68 136 223 207 263 296 ETIEEN 1,070 1,475 1,59 2,149 2,435 2,677
1.1% 1.7% 2.2% 2.0% 2.1% 2.0% FLAt R 1,415 1,566 1,679 1,766 2,048 2,416
79 50 86 71 74 90 HAAS 5 48 64 -157 -116 144 -181
4 189 35 32 27 30 40 B R 2,533 2,977 3,118 3,799 4,338 4,912
FATLZ B A 179 121 169 163 219 246 KHEH 39 68 10 7 5 4
% KA 2.8% 1.5% 1.6% 1.5% 1.8% 1.7% R 45 146 177 177 177 177
HAbdE2 A 9 47 35 36 38 43 A 1% 2,617 3,190 3,305 3,982 4,520 5,093
ALHT A9 188 169 204 199 257 289 HABRBARA 1,844 1,876 1,983 3,070 3,190 3,345
% HA 3.0% 2.1% 2.0% 1.9% 2.1% 2.0% VIR FARE 157 191 271 285 316 339
FRAEA, 36 -39 -39 -38 -49 -55 A% AR 3D 3 4,618 5,257 5,559 7,338 8,026 8,777
FFRREF 19.3% 23.3% 19.2% 19.1% 19.2% 19.1%
bR E AR 1 -11 10 14 31 22 o St
V3% FEABB AR SR 152 140 155 147 176 211 2011 2012 2013 2014A 2015E 2016E
BFE 2.4% 1.8% 1.5% 1.4% 1.4% 1.5% HFREHR
AR () 0.306 0.187 0.189 0.157 0.188 0.225
AL AFA (ARFEFTA) HRATE (L) 3.699 2.508 2.411 3.274 3.402 3.568
2011 2012 2013 2014A 2015E 2016E HRBZENA KR () 0.291 0.052 0.252 0.500 0.349 0.410
e be] 152 129 165 161 207 234 LA () 0.000 0.000 0.060 0.060 0.060 0.060
PR &8 0 0 0 14 31 22 B4R
Ak 110 101 116 116 139 162 8.27% 7.47% 7.83% 4.78% 5.53% 6.31%
EzEIH 133 38 69 67 88 91 BRI 3.30% 2.67% 2.79% 2.00% 2.20% 2.41%
BEFEE 16 229 -143 126 -107 -102 BAK A EE 3.47% 4.43% 7.22% 6.74% 7.50% 7.51%
ZEEHALSA 145 39 207 483 358 407 kg
27.03% 23.87% 32.15% 2.29% 16.03% 17.89%
RAI L 63 123 136 240 340 345 -4.20% 98.96% 63.96% 7.23% 26.96% 12.52%
Sy -1,264 -121 80 0 0 0 88.17% -8.10% 10.85% 5.51% 20.12% 19.82%
E2) 79 49 37 27 30 40 24.00% 13.83% 5.75% 31.97% 9.42% 9.37%
HRFDAL AR -1,249 -194 -19 213 -310 -305
B AK B 4 R 4 227 23.8 21.8 19.0 20.0 20.0
TR R 1,508 0 0 997 0 0 B R SR S 42.8 42.0 37.9 38.0 39.0 40.0
RS 26 211 190 550 284 241 FLATIR 2K B 4% R 4 32.8 28.8 22.8 225 22,5 22,5
E-at) -43 -164 -206 -137 214 -233 B = Bl A R 50.4 45.7 40.2 41.9 39.2 36.0
EREHRE AR 1,491 47 -16 1,410 69 9 Bt h
R R ARG 5.27% 27.99% 2335%  -17.57%  -11.20% 6.50%
ALHAE 387 -108 171 1,680 118 111 EBIT#) &AR[E434¢ 19 4.6 3.9 2.5 25 2.6

kR FEAEAAE BT
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FFIPLEBLEA

FEA: TABAK 6-12 A A LakMEE £ 15%04 £
¥H: MRk 6-124 A N _LikM@EE 5%-15%
FAH: AHAK 6- 124 A N K3)M8E1£-5%-+5%
B FHARR 6-12 4N A RN TR E A 5%A L

&5

AR FIEAA (R d] (ATFEAR “A8” ) EPARR. And FaBEIAKE ARE mALL
AEF .

AARE I T A8 BHARA R IAA A5 69T TR E M P TAL, R THH 9 RE, HRBL.,
BAe IR, SRRAEATE Z 7 R EXRT A, BRG] BHEFRA R X A5 8 69 7 b o T M RAE
AEATIRIE, EAREFORA. FI. TN R BIRE AR T LA B e P87, T he A MERT B2, Aona) 2t
ABEFTA1E ETAERE B B4t T THOEISR, BRFH R Y AT REE G EHRIEKR. ARE TR
T TE. B BLAMEMNARBLE AL, THMREMEFT. FE. 2S5 REBRM
B, AN R dRE 04 1 Bt R R DR AT 3R4R . RIRE F BT 48 0945 K BB 57T 6 RiE A 31
BF, THRE P FAABR I,

TIPYRNE, ZHEF R, BAEFMELT, N8 RAAEFTA B AEF AIRE P o947 M 2 PT 5| BT K
AT HAE,

BRALEE, BEEAFORAT, AR B AN 6 AIRA T RAHA R & 5 B 4928 BT RATHY
EHIFRATR S, T A XL 8] EARBERFIRBALTARAT. M5B 7 Ao oofk = 50 5 SAP AR 5.
RN B) B RN B) 0 R BN RAAT S A R IR ATF A AT Z AT €212 A R T M2 69135 &..

AIRE AT FEIEFA RG] FTH . REFLANE] BB, ETATFA RRE RATEATH X b9
A BHl iR, PR, FRALLA FEERRLA, LERFAARE HATH BRG] RAE .



