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QILU SECURITIES NGRS
HEE (ARFFA) FEAFR (ARFFL)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
B ERA 9,835,716 10,529,223 10,892,530 11,975,046 12,961,404 15,152,885 iR 3,006,737 2,480,628 2,227,447 2,302,834 2,377,255 2,867,649
WkE 4.76% 7.1% 3.5% 9.9% 8.2% 16.9% FHR 169,922 173137 244,945 183,783 200,194 248,110
A -8,088,465 -8,927,906 -9,228,457 -10,046,583 -10,860,559 -12,693,636 B 1,722,248 1,825,836 1,603,852 1,789,117 1,874,562 2,156,179
% 4 £ A 82.2% 84.8% 84.7% 83.9% 83.8% 83.8% HARFH K 443,806 951,617 988,498 1,031,841 1,069,594 1,144,584
EXT 1,747,252 1,601,317 1,664,072 1,928,464 2,100,845 2,459,249 FAR 5342,713 5431,218 5,064,741 5,307,575 5,530,605 6,416,522
% # £ A 17.8% 15.2% 15.3% 16.1% 16.2% 16.2% % & 70.1% 65.4% 61.6% 61.9% 62.3% 65.3%
B WA B A 31,308 -32,994  -35716 -39,518  -42,773  -50,005 EEESy 234,518 385459 441,320 441,320 441,320 441,320
% 4 E A 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% B &% 1,106,513 1,469,999 1,540,107 1,634,223 1,699,863 1,738,439
kA 1,181,004 1,273,971 -1,410,503 -1,559,151 -1,620,175 -1,818,346 14.5% 17.7% 18.7% 19.1% 19.1% 17.7%
% # £ A 12.0% 12.1% 12.9% 13.0% 12.5% 12.0% AWK 710,648 830,385 877,840 890,913 915615 933,304
2L d) 235,011  -280,567  -335,657  -407,152  -414,765  -466,709 AR 2,273,437 2,873,147 3,154,632 3,261,821 3,352,162 3,408,427
% 4 E A 2.4% 2.7% 3.1% 3.4% 3.2% 3.1% % & it~ 29.9% 34.6% 38.4% 38.1% 37.7% 34.7%
SALHT AR (EBIT) 299,839 13,785  -117,803 77,356 23,132 124,189 =% 7,616,150 8,304,366 8,219,373 8,569,396 8,882,767 9,824,949
% 4 £ A 3.0% 0.1% -1.1% -0.6% 0.2% 0.8% [ETEE 179,736 116,416 205,372 21,719 21,719 21,719
W48 18,608 14,909 6,677 0 0 0 FLAHR 3,857,675 4,120,620 3,776,330 4,221,115 4,539,134 5,348,559
% EMA 0.2% -0.1% 0.1% 0.0% 0.0% 0.0% HAARB fi 87,115 185374 229990 253,615 227,017 252,935
K BAD K -17,955 21,994 -17,496 0 0 0 Fosh Rk 4,124,526 4,422,410 4,211,691 4,496,448 4,787,869 5,623,213
AMAEE S A -383 8,299 -933 0 0 0 ¥ 5 0 59,384 91,421 91,421 91,421 91,421
KF A 1,251 3,392 -2,985 -1,000 1,000 1,000 HAK I 5t 580,471 954,054 962,580 962,580 962,580 962,580
% A7 F) 0.4% 23.5% — — 3.8% 0.8% $i 4k 4,704,997 5435848 5,265,693 5550,450 5,841,871 6,677,214
N 301,360 18,390  -145,893 78,356 24,132 125,189 BEBBERE 2,845913 2,848,817 2,934,888 3,000,153 3,022,104 3,128,943
Bl A 3.1% 0.2% -1.3% 0.7% 0.2% 0.8% VR ERE 65,241 33,365 25,495 25,495 25,495 25,495
B E 22,800 3,952 243,155 200,000 2,000 2,000 R A A8 At 7,616,150 8,318,030 8,226,075 8,576,098 8,889,469 9,831,652
AT 324,160 14,439 97,261 121,644 26,132 127,189
A E 3.3% 0.1% 0.9% 1.0% 0.2% 0.8% WM
B AFA -73,614 4,008  -14,858 -19,463 4181 -20,350 2012 2013 2014 2015E 2016E 2017E
Vi~ 22.7% 27.8% 15.3% 16.0% 16.0% 16.0% BRI
b 250,546 10,430 82,404 102,181 21,951 106,839 HRME (D) 0.362 0.050 0.117 0.138 0.030 0.145
VHMRAERE -17,066 -26,747 -4,288 0 0 0 BRAFE (L) 3.855 3.859 3.975 4,064 4.093 4.238
VAR FRAGGAFE 267612 37,177 86,601 102,181 21,051 106,839 FREENEHR () 0.718 0.303 -0.187 0.431 0.474 0.961
PHF 2.7% 0.4% 0.8% 0.9% 0.2% 0.7% FMRIA] (L) 0.000 0.000 0.050 0.050 0.000 0.000
RS2
AeRER (ARTEL) HR A 9.40% 1.30% 2.95% 3.41% 0.73% 3.41%
2012 2013 2014 2015E 2016E 2017E BREN AR 3.51% 0.45% 1.05% 1.19% 0.25% 1.09%
A A 250,546 10,430 82,404 102,181 21,951 106,839 BT AN S F 74.16% 1.39% -8.79% -6.90% 218%  20.61%
VHBERA 0 0 0 0 0 0 Bk
EIA Tk 159,745 183,600 190,075 137,256 151,415 165,615 BN E 4.76% 7.05% 3.45% 9.94% 824%  16.91%
FRERA 25340  -24,381  -280,649  -199,000 -3,000 -3,000 EBIT# ¥ % -49.68%  -95.40%  -954.50%  34.33%  129.90%  436.88%
FEFAETY 144,992 54,199  -129971 277,768 179,727 439,820 HARG KR -44.49%  -86.11%  133.19% 17.87%  -7852%  386.72%
BEEHALER 529,944 223848  -138,142 318,204 350,093 709,274 Bk E 27.39% 9.22% -1.11% 4.26% 3.66% 10.61%
FATF L 585,574 472,298  -16,737 44,445 239,756 219,881 krEEERS
ES s 29,323 539,032  -256,744 0 0 0 JE R 45 K S 5.8 34 2.0 2.0 2.0 2.0
E 1,251 6,487 39,303 -1,000 1,000 1,000 A5 R4 R A 69.2 725 67.8 65.0 63.0 62.0
BEEHAL AR -613,646 -1,004,843  -200,705 -45,445  -238,756  -218,881 FLATIRK 45 R 4 42.8 42.9 37.5 35.0 35.0 36.0
AR 474,810 3,206 1,159 0 0 0 B % 7 R i R s 29.6 335 38.4 38.0 36.6 32.3
ety 458,681 349,492 114,209  -197,373 0 0 1’y &%)
A 120,333 84,266  -58,573 0 -36915 0 ST e N 8L77%  -62.02%  -46.79%  54.80%  -56.85%  -70.47%
AR EDALRR 813,158 268,432 56,795  -197,373  -36,915 0 EBITA) &4k 42 4 -16.1 0.9 -17.6 - — —
AL A AT 729,456 512,563  -282,052 75,387 74,422 490,393 RE R 61.78%  6535%  64.01%  64.72%  6572%  67.92%
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