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EARA & 2 FRR
BIEA(E 7 ) 389.15  F54% 2013A 2014A 2015E 2016E 2017E
AR (B 7 R) 389.15  FAPA (BFL) 754.90 585.20 789.63 1,065.5 1,309.7
(L) 17.98  ZafAdgik 15.01% -22.48% 34.93% 34.94% 22.92%
TAL(E 7 L) 6996.85  AA)EMKF 5.47% -82.15% 209.14 135.21 43.82%
B FE(E 7 ) 6996.85  HiEAEMILE (L) 0.78 0.07 0.22 0.51 0.73
BEA-5 47— 3 A& etk AR TR B A (L) — — — — —
WO E () — — — — —
mEFE (RR-THITH) — — — — —
e TAR () 32.44 136.70 8297 3527 2453
o S PEG 5.93 — 0.40 0.26 0.56
AR (L) 8.31 4.15 4.27 5.65 6.32
o L BRI AE 0.46 0.33 0.35 0.23 0.51
e BRI E 9.43% 1.68% 5.05% 8.27% 10.63%
e e T A% 306 230 419 316  2.83
BBA (BHK) 193.95 389.15 389.15 422.13 422.13
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A A i A 4 65.02% 89 IR, KB B 21078 4, KATHEM 1003 7 & ¥ AT 1.61 127, HAevidk
EREFRANFREA (2) MIE T EAHY 36.10%46 AR, ILLAT 459 7 Bty 5 X T4+ (e
H b B A 55.80% 0 AR, Tt RAY A NG RIERTF NG ), (3) BlaiEEFE. HEAd 2015 F
R IFR X RO E R R T AN L HF LR THENTFEATRG RERRTHENRE T4 2.84
AL, RATRAA 1775 77 IR, 0 F AT ARKRF MR G ey Nest . F FAEMRL T SF 2 5L Kkb
YHRE . AN SHEREEABEY (HEN2) £ E3EY FA B 5 (4) AKRIEMFLRATHRAE 3238
TR, RATIHEH) A 16.02 UK.
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TR, D7 #8) RE A BAMENKE HS A SARGEEAEY, SREKREGHRAFHEAZ 4017
{2 W7 3555 F 8K, AN ERSE RO My MRINA LR TEFRY. Ratfedhirmbidn R
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BORATHRON AT B . RAORIIE IR T 8 £ & MR B ARG Z ou 2 7], BV A= R F R T 4
SR RR ) .

B ORERBAMEHRK, XML ERA[LEREAFIITERS;. KBEHEM TS, LRFTF
RKREE LB RRKTIRANEEER, RIS LS d R K FFRKIIREAE, 28] RAUEHK
A LT Bk BT B R KRR, RANSEHRXGER RAIFLEE L5 T 6. KL T4

WHLHEEXZEHERFNHY



Tr = IESS

QILU SECURITIES INE] BIR

A —ARAL S BR S AU Fo R BT AR — FHAF B A — 4k = 5 A 3 4 Fe AR XA R IR RORN8) A 2R i R
KA LG ATIR K B ARG T ks A, £ K AR F o8] BRA B ) 69 B i i F 2 F B R RAAF
R
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Fi+t 2015-2017 % EPS 941 % 0.22 7.0.51 /A= 0.73 7T, 2% 3 X $ % 2016-2017 4 EPS 2941 % 0.47
A= 0.67 7, 4 2016 4 50XPE BitH, BAFM 2350, 44 <G8 PR, MEARRGERAITLE
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QILU SECURITIES A BT
BE: itz & FWNFTHE
P
BERN (H7it) " 339.73 " 41842 " 32452 " 43578 " 52063 " 629.78
HHEFE (YOr) 10.53% 23.16% -22.44% 34.28% 19.47% 20.97%
TR 69.10% 66.94% 68.17% 68.94% 68.83% 68.77%
WERA (HTI0) 104.99 138.33 103.30 135.36 162.29 196.66
HRF (ror) 18.75% 31.75% -25.32% 31.03% 19.90% 21.17%
FH (AHIT) " 234.74 7 280.09 " 22122 " 30042 7 35833 " 433.12
HRZE (Yor) 7.21% 19.32% -21.02% 35.80% 19.28% 20.87%
RPSE R Y sy 51.76% 55.43% 55.45% 55.19% 48.86% 48.08%
o b 4 R L 61.27% 62.52% 63.55% 65.15% 56.39% 54.59%
G Bl
HMERAN (AT " 184.99 " 22247 " 17822 " 203.44 " 25138 " 311.97
BHEF (YOr) 37.60% 20.26% -19.89% 14.15% 23.56% 24.10%
e[k 68.40% 68.14% 68.22% 68.05% 68.29% 68.54%
HERA (H I 58.47 70.87 56.64 65.00 79.70 98.14
HRFE (or) 39.28% 21.22% -20.08% 14.76% 22.61% 23.14%
FH (HHT " 12652 " 151.60 " 12158 " 138.44 " 17168 " 213.83
IRZFE (YOr) 36.84% 19.82% -19.80% 13.87% 24.01% 24.55%
RPSEe R Y iis Ay 28.18% 29.47% 30.46% 25.76% 23.59% 23.82%
7 EE S ) b 33.02% 33.84% 34.93% 30.02% 27.02% 26.95%
HERAN (AT 140.53 125.16 139.68 165.73 178.19 197.96
BHEF (YOr) -9.00% -10.94% 11.60% 18.65% 7.52% 11.10%
e[k 12.69% 11.57% 11.86% 12.74% 13.60% 14.45%
WERA (HTI0) 122.69 110.69 123.11 144.62 153.95 169.35
HRF (ror) -13.11% -9.79% 11.22% 17.47% 6.45% 10.00%
EF (AHIL) 17.84 14.48 16.57 21.11 24.23 28.62
HRFE (1or) 34.87% -18.85% 14.46% 27.38% 14.81% 18.09%
RPSERY sy 21.41% 16.58% 23.87% 20.99% 16.72% 15.11%
o b 4 R L 4.66% 3.23% 4.76% 458% 3.81% 3.61%
258N N " 656.39 ~ 75490 " 585.20 789.63 1065.54 1309.73
25 68 B A /N " 27326 " 306.88 " 237.12 328.47 430.04 516.34
EX ] " 383.13 " 448.02 " 348.08 461.16 635.49 793.39
RS EViIES 58.37% 59.35% 59.48% 58.40% 59.64% 60.58%
KR FEIEAARAT
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QILU SECURITIES 8] R
BE2: mELH=FRE
HBR (ARFEFTA) KEHIEA (ARTFEFA)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
A B AON 656 755 585 790 1,066 1,310 il 702 511 412 426 688 854
R E 11.69% 15.0% 22.5% 34.9% 34.9% 22.9% FLAK R 233 370 312 262 353 434
AR -245 273 -196 -288 -385 -469 B 126 114 143 153 189 226
% KA 37.3% 36.1% 33.5% 36.5% 36.2% 35.8% : 86 88 36 85 132 156
28] 411 482 389 501 680 841 1,147 1,082 902 926 1,361 1,671
% KA 62.7% 63.9% 66.5% 63.5% 63.8% 64.2% 63.9% 53.9% 45.5% 44.5% 48.2% 52.9%
HEBATEA 241 -301 332 -360 -433 -492 KR 11 11 10 54 54 54
% KA 36.7% 39.9% 56.7% 45.6% 40.6% 37.6% B &% 440 688 803 865 1,162 1,177
EBITDA 171 181 57 141 248 348 % 191 223 234 203 214 225
% KA 26.0% 24.0% 9.8% 17.9% 23.2% 26.6% R F et 647 927 1,081 1,156 1,464 1,489
18 L ek 28 34 -41 -40 -45 -47 s 36.1% 46.1% 54.5% 55.5% 51.8% 47.1%
% KA 4.3% 4.5% 7.0% 5.1% 4.2% 3.6% *F &t 1,793 2,009 1,983 2,082 2,825 3,160
EBIT 142 147 16 101 203 301 IS 31 23 25 0 0 0
% KA 21.7% 19.5% 2.8% 12.8% 19.0% 23.0% SR 104 169 143 155 202 242
21 15 7 5 7 10 R 7 A 19 29 20 63 32 39
1 0 0 1 1 1 s AR 153 221 187 218 234 281
Bl 165 161 23 107 211 312 K% 0 0 0 0 0 0
% KA 25.1% 21.4% 4.0% 13.6% 19.8% 23.8% bR A 7 A 53 68 70 70 70 70
A2 FIE 13 18 16 10 19 19 Ak 207 289 257 288 304 351
FLATA)IE 178 179 39 117 230 331 LEBREARSE 1,484 1,611 1,615 1,660 2,385 2,669
% KA 27.1% 23.7% 6.7% 14.8% 21.6% 25.3% VHME R A 102 109 111 128 128 130
P A3 -26 -26 -10 -16 -32 -46 A AERSLH 1,793 2,009 1,983 2,076 2,818 3,149
Vi 2 14.7% 14.4% 26.5% 14.0% 14.0% 14.0%
P &8 8 1 2 17 1 1 bR 54
VA THABRBARSHE 144 152 27 84 197 284 2012 2013 2014 2015E 2016E 2017E
HF)E 22.0% 20.1% 4.6% 10.6% 18.5% 21.7% H R
A () 0.747 0.784 0.070 0.216 0.467 0.672
ALAFA ARFEFA) A F (L) 7.699 8.308 4.150 4.265 5.650 6.322
2012 2013 2014 2015E 2016E 2017E RGBT 0.466 0.457 0.330 0.346 0.234 0.506
AFR 152 153 29 101 198 285 FRAEA] () 0.000 0.000 0.100 0.100 0.000 0.000
VR ER A 0 0 0 17 1 1 B iR
s 34 45 44 50 51 53 AR ERAE 9.71% 9.43% 1.68% 5.05% 8.27% 10.63%
B2 ERE 3 0 -6 21 -26 -26 BN 8.03% 7.56% 1.37% 4.04% 7.00% 9.01%
BER AR -98 -110 62 5 -124 -99 BANF AN BE 13.42% 10.29% 0.89% 6.65% 9.85% 13.69%
BREHALABR 90 89 128 152 100 215 kg
EX-2% SO E T 11.69% 15.01%  -22.48% 34.93% 34.94% 22.92%
FAFE 167 251 183 51 328 48 EBIT# K % 16.70% 3.30%  -88.99%  524.66%  100.71% 48.33%
BE 90 0 20 44 0 0 ARk 26.28% 5.47%  -82.15%  209.14%  135.21% 43.82%
Hb 0 -103 100 1 1 1 BRI KRE 7.31% 12.04% -1.31% 4.97% 35.71% 11.88%
EREDALAR 257 354 -103 94 327 -47 L dali =1 %]
LR R R A 81.9 125.1 186.0 100.0 100.0 100.0
RARTR A 22 25 22 0 528 0 B R S 158.7 1425 197.6 170.0 160.0 160.0
AR -4 0 -3 25 0 0 AT TR AR ] 4 R4 95.6 94.2 123.0 95.0 95.0 95.0
b -47 52 -46 -1 -39 0 B 7= R R A 1493 153.9 202.7 163.6 126.2 100.3
ExEHAL AR 29 27 27 26 489 0 L 3%
5tk A 42.32%  -28.35%  -22.42%  -23.86%  -27.36%  -30.53%
ALHATE -196 292 2 31 262 168 EBITA) &R Fr 4 7.9 -12.3 7.7 235.2 — —
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F IR LIBLEA

EN: AR 6-12 4MNA A Likt@E £ 15%A £
¥ WMAR 6-12 A AR ERWEEA 5%-15%
BFA: AR 6- 124 A WK t8E 1 -5%-+5%
B HIAR 6-12 4 A N TRk 5%A £
&5

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

AIRAE T AN 8] B RA T A K T2 69 T TAT R R B LA, Rk TEH QR E, ARk,
BAe IR, SRRAEATE Z 7 R EXRT A, BRG] BHEFRA R X A5 8 69 7 b o T M RAE
FEATARIE, EAIRE T @A B, TN RMIRE AT LA 0 FI0r, THAMA A, ANE T
RIRE T 245 &7 T £ R R B8 ke dg FH FROBIS, TH E S GATREH 6 E3 NG, AREFTEH
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,

THAH NE, FEREFEE, BEMELT, ANE RIAEATABAEF AIRE P 94217 R 2P7 5| B a9 1EFT4R &
AT HAE,

BRALEE, BEEAFORAT, AR B AN 6 AIRA T RAHA R & 5 B 4928 BT RATHY
ERFHATR G, T A E N3 E ARSI STRBLRBAT. MHBFF 287 S5 ER L RIRS.
AN ) B AN ) ) £ BAM SAAT A ASRE AT A LA CZALART MBI F 4915 8.

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