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MR: ZHKIRA AN 2
HiExk (ARTFHEA L) F 2 AhAR (ARFEA L)
2011 2012 2013  2014E  2015E  2016E 2011 2012 2013 2014E 2015E 2016
EX-X'% 3 ON 3,047 3,643 4,596 5,733 6,884 8,524 il 2,485 2,264 2,466 3,272 4,200 5,37
HkE 195%  26.1%  247%  20.1%  23.8% )Rl & & 251 311 418 456 547 67
THELSRA 2,025  -2,473  -3,354  -4351  -5166  -6,425 A 348 352 718 739 878 1,09
% Hf B M 66.5%  67.9%  73.0%  759%  75.0%  75.4% F AR T~ 411 1,320 1,087 1,133 1,174 1,23
2.4 1,022 1,170 1,241 1,382 1,718 2,099 AT 3,495 4,246 4,689 5,600 6,799 8,38
% B HA 335%  321%  27.0%  241%  25.0% = 24.6% %.& 5/~ 72.7% 79.3% 75.0% 80.6% 84.2% 87.39
B A A A e -22 -21 -22 -29 -34 -43 P RISy 438 174 427 428 427 42
% B HA 0.7% 0.6% 0.5% 0.5% 0.5% 0.5% R~ 541 566 564 496 430 36
Tk -383 -448 -447 -413 -482 -597 %.& 7%/~ 11.2% 10.6% 9.0% 7.1% 5.3% 3.89
% B HA 12.6%  12.3% 9.7% 7.2% 7.0% 7.0% T 334 331 419 419 418 41
ER2ER -264 -282 -302 -315 -330 -384 AT~ 1,314 1,111 1,560 1,344 1,277 1,21
% Hf E M 8.6% 7.8% 6.6% 5.5% 4.8% 4.5% %.5 55~ 27.3% 20.7% 25.0% 19.4% 15.8% 12.79
AALATAE (EBIT) 354 418 471 625 871 1,076 Wt 4,809 5,358 6,249 6,944 8,076 9,59
Y% # BN 11.6% 11.5%  10.3%  10.9%  12.7%  12.6% FR R 0 0 0 0 0
W% % A 53 39 43 59 77 99 R HR 1,060 1,149 1,637 1,748 2,078 2,58
Y% # BN -1.7% -1.1% -0.9% -1.0% -1.1% -1.2% AR Ak -33 24 -61 -47 -81 -12
2 BALAR K 0 -8 -12 -4 -1 -1 R AR 1,027 1,173 1,576 1,702 1,997 2,45
ARMALE Bl B 2 1 0 0 0 0 K52 0 0 0 0 0
S e, 0 0 0 5 5 5 H AR AR 5 4 3 0 0
% A2 71 F174 0.0% 0.0% 0.0% 0.7% 0.5% 0.4% 5 4% 1,032 1,176 1,579 1,702 1,997 2,45
B kAL 404 451 503 685 953 1,179 B AR S 3,749 4,138 4,620 5,186 6,018 7,07
Bl FY 13.3%  12.4%  10.9%  12.0%  13.8%  13.8% VLA 28 44 50 55 60 6
A2 NS -17 -21 12 12 12 12 AR AR S A 4,809 5,358 6,249 6,944 8,076 9,59
HAT AL 388 430 515 697 965 1,191
I E 12.7% 11.8% 11.2%  12.2%  14.0%  14.0% RS A
B AAL 22 -4 -6 -7 -10 -12 2011 2012 2013 2014E 2015E 2016
P 1EAEE 0.6% 1.0% 1.1% 1.0% 1.0% 1.0% N LEEE
&A1) 385 426 509 690 955 1,179 R 0.421 0.464 0.554 0.753 1.044 1.29
VHIE RS 2 4 5 5 5 5 FHRA T 4.120 4.547 5.076 5.699 6.614 7.77
12 & T & 8 494 A1 383 422 504 685 950 1,174 R BENEER 0.351 0.556 0.345 0.713 1.133 1.40
FAE 12.6% 11.6% 11.0%  12.0%  13.8%  13.8% H R A) 0.070 0.100 0.120 0.130 0.130 0.13
EES
AerER (ARTEFR) BRFNEE 10.21% 10.20%  10.91% 13.21% 15.79%  16.609
2011 2012 2013  2014E  2015E  2016E BN EE 7.96% 7.88% 8.07% 9.87%  11.77%  12.249
b S R 399 503 611 690 955 1,179 BT AR 9.31% 9.89% 9.98%  11.81%  14.19%  14.929
PR ¥ & ¥ 0 0 0 0 0 0 HKP
eI 66 72 83 75 69 66 EX-DE NP5 E 10.40%  19.55%  26.15% 24.74%  20.08%  23.829
ElF23- gt &1 -68 -118 -148 -18 -17 -17 EBIT 3k % 513% 18.11% 12.79%  32.63% 39.41%  23.539
FIEFEEFH -79 50 -232 -99 23 49 A AV K F 20.10%  10.27%  19.42%  35.94%  38.68%  23.599
BEENREHR 319 506 314 648 1,031 1,278 B R E 4.80% 11.41% 16.64%  11.11% 16.30%  18.829
F AT Z 77 -104 -104 158 1 10 FEEERS
EES 1,650 2,009 3,199 -1 0 0 R 3K B A R 37.1 26.2 27.0 27.3 27.3 27.
H Al 70 118 155 5 5 5 AR R R 51.7 51.6 58.2 62.0 62.0 62.
BEFAREHR 1,643 2,024 3,251 162 16 15 R AT KR 4 R 152.2 125.6 122.8 120.0 120.0 120.
PEAE 1 14 7 0 0 0 B 3% /= B 4 R ¥ 63.0 52.6 40.9 27.4 18.5 1
AR 3 0 0 0 -3 0 1 -4 ¥ ¥
e -91 -112 -166 -2 -118 -118 & AR RAR S -66.31% -54.64% -53.25% -62.80% -69.42% -75.569
EFENRESHR -90 -98 -159 -5 -118 -117 EBIT # & #R 5 45 4¢ -6.7 -10.6 -11.0 -10.5 -11.3 -10.
ALHRE 1,872 2,433 3,406 805 928 1,176 FE AR E 21.46%  21.95% 25.27% 24.51% 24.73%  25.599
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w35: 021-60753903 %75 : 010-66216979 w,35: 0755-83831378
f£#.: 021-61038200 1% #.: 010-66216793 t£ A.: 0755-83830558
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