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A [)IC 2012A 2013E 2014E 20158 #f7: AT 2012A  2013E  2014E| 2015E
W) % re 4,987,868 4,527,044 | 4,699,869 | 4,858,099 | E M A 69,448 85,324 101,029 120,830
4 1,672,021 978,957 748,772 120,830 &Lk 58,108 70,359 83,281 99,081
IS 1,467,673 1,576,530 1,804,559 2,239,223 | & b Bi 4 M W 409 467 518 620
e IR 352,208 316,230 375,765 451,861 | 3 6,583/ 8,081 8,815 10,452
AT KK 60,193 55394 56,922 76,702 & FEI 3,839 4,997 6,089 7,129
152 1,195,612 942,315 1,259,482 1,259,482 | i} 4% %% H 351 178 951 806
HoAth, 240,162 657,619 454,369 710,000 | %7 JRAE B K 342 475 341 70
e B B 2,826,627 2,976,892 | 3,681,689 4,359,295 A\ fu M 1H AL ) -33 36 86 160
KHAH % 195,324 | 318,530 321,499 344,499 FH RS 294 326 773 80
[i] 5 % 2,133,552 2,036,113 2,025,118 2,180,446 & V. F|iH 242 1274 2114 37213
Tt 179,879 187,327 224,343 287,278 ‘E\ AL 1,398 2354 2945 2,783
HoAh, 317,871 434,921 1,110,729 1,547,073
=R 7,814,494 7,503,936 8,381,558 9,217,394 | FH & &R 1,640 3628 5059 5996
wmah fR 4,375,157 | 3,425,999 4,469,664 4,342,546 [{5Hi 367 744 826 863
TS 1,135,481 645,875 1,162,095 731,246 & FliE 1,273 2,885 4233 5133
A5} K 2 1,745,910 1,611,304 1,590,872 1,825,709 /bHUK 445 477 776 1,050 1,273
HoAth, 1,493,766 1,168,821 1,716,697 1,785,591 |17 )& £ 24 A ¥ 796 2,109 3,183 3,860
E| = R ik 1,416,049 2,082,127 1,222,828 1,172,828 EBITDA 4299 7592 9362 10,170
K 1,271,403 1,462,665 1,221,301 1,171,301 | EPS (JC) 0.07 0.17 0.26 0.32

Hopth 144,647 619,462 1,527 1527 EE M 4% W
A 5,791,206 5,508,127 5,692,492 5515374 [Hfi: T{JjJL | 2012A | 2013E | 2014E | 2015E
Ui N & 848,659 578,978 866,615 993,877 mEKBET

JiE A 847,622 853,150 945,241 1,217,999  ELILA 14.32% | 22.86% 18.41% 19.60%
AN/ 155,226 207,532 255,247 544,289 E VA 426.85% 65.90% 51.97%
AR 134,687 171,782 356,150 618,947 )1 )& B} A 7] i -21.43% 164.93%  50.93%  21.26%
VA B2 A B ARG 1,174,629 1,416,832 1,819,435 2,705,126 FKFI&E )
45 AR RS 7,814,494 7,503,936 | 8,378,541 9,214,377 EF|% 16.3%  17.5% 17.6%  18.0%
WERER EIES 18%  34%  42%  4.2%
A [{ It 2012A 2013E 2014E 2015 | ROE 6.8% 14.9% 17.5%| 14.3%
ZEEHNER 3929 4869 5631 4476 ROIC 0.9% 3.6% 6.2% 9.0%
e dIbi 1,273 2,885 4,233 5133 Z£1fRAEE S
IR | 232,118 347,305 357,069 300,590 ¥ fifiHE 74.11% | 73.40%| 67.92% | 59.84%
K diil 74,273 16,203 150,641 80,591 | i# bl &
BB OREERTIN-5) 34,165 47,519 34,068 7,000 #ish L& 1.14 1.32 1.05 1.12
SR AT E (B k) -214,794 | 737,423| -279,753 549,340 #z)LL#% 0.82 0.86 0.72 0.70
He -123,106 -1,146,465 -260,627 -938,178 EHiZft
BB EIUNER 6,512 -4,512 -10,863 9,775 R FER 0.89 1.14 1.21 1.31
PR 549,719 376,760 769,348 900,000 | & W K K i % 4.73 5.41 5.60 5.40
KA 7t 374,265 1,054,483 | 1,134,676 20,000 {7 8% 4L % 4.86 5.78 8.84 7.87
A -930,496 -1,435,755 1,914,887 | -929,775 4§ HR(IT)
EREINUER 151 -1,049 6,549 -980 | AFE AR 0.07 0.17 0.26 0.32
i HAE R -144,219 -489,606 516,221 -430,849 FF&E 4 0.32 0.40 0.46 0.37
KHAfE K -314,418 176,985 -93,019  -50,000 A [y s 0.96 1.16 1.49 2.22
Sl peyil 0 5528 92,092 272,758 fhL{H L&
A AR N 6,984 52306 47,715 289,042 P/E 98.71 37.26 2469  20.36
B 451,803 253,738 -556,459  -81,931 P/B 6.69 5.55 4.32 2.91
I & 5 BN -2,432 -693 1,318 -6,279 | EV/EBITDA 16.42 9.50 8.82/ 10.18
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