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Wednesday - June 10, 2015

Bayer to divest Diabetes Care business to
Panasonic Healthcare Holdings Co., Ltd. for EUR
1,022 million

Transaction includes blood glucose monitoring systems and lancing devices for people with diabetes

Leverkusen, June 10, 2015 — Bayer AG has entered into a
G (=== D] definitive agreement to sell its Diabetes Care business to

‘ . Panasonic Healthcare Holdings Co., Ltd., a company which is

backed by funds sponsored by leading global investment firm
KKR and the Panasonic Corporation. The total consideration
for the transaction is EUR 1,022 million (JPY 138 billion). The
sale will include the leading Contour™ portfolio of blood
glucose monitoring meters and strips, as well as other
products such as Breeze ™2, Elite™ and Microlet™ lancing devices. Closing of the transaction is subjectto
customary conditions, including relevant antitrust clearance, and is expected to occur in the first quarter of
2016.

The blood glucose monitoring systems of
Bayer Diabetes Care are designed to
meet the needs of people with diabetes.

“We are confident that the sale of our Diabetes Care business to our long-standing partner Panasonic
Healthcare, with the strong backing of KKR, will support the long-term sustainability of this portfolio,” said
Werner Baumann, member of the Board of Management of Bayer AG and CEO of Bayer HealthCare.

“For more than 20 years, our companies have shared complementary goals. We anticipate that this partnership
will take our two great businesses to new heights, and we wholly welcome the BDC team as full partners to
Panasonic Healthcare,” said Kenji Yamane, President of Panasonic Healthcare and Panasonic Healthcare
Holdings Co., Ltd.

Johannes Huth, Member and Head of KKR Europe, Africa and Middle East, and Hiro Hirano, Member and CEQC
of KKR Japan, said, "We are pleased that Bayer Diabetes Care chose Panasonic Healthcare and KKR as the
trusted partners for bringing the business to its next stage of development. This is another milestone in KKR's
track record of partnering with leading German and Japanese corporates and in growing top health care
companies. Together, we will leverage our experience and network to create a global diabetes care solutions
powerhouse in an effort to make this a transformational transaction for the diabetes care industry.”

Publications

» Quarterly Report

» Annual Report

» research — The Bayer
Scientific Magazine

» Publications Overview

Newsletter

» We will keep you informed
about the latest news.

Download

Pictures (High-Res)
» Download Pictures
» added successfully!

News Release

» Download PDF

» Download RTF

» Add PDF (45 KB) to
Downioad Center

» Add RTF (68 KB) to
Download Center

Download Center

1 file(s) collected
» View Download Center
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BERF. R, BMNABRE—AATEHLLELSEIRE K694
HNHZXTBRAITOIME, AR ELBEPrEZLFALANER
#, ARELRLEBZH. BN PTELLEBIRE K6 &4
BB RS A, HFIKEE RS HEERBEZRERSEY,
BALTAS g LR RZAHER POALOLEE LTS,

A& 1T : F 5t 4g 1 M A FVIE )

18.00 -
16.00 -
14.00 -
12.00 -

R

N 10.00 -
& 800 -
i
6.00 -
4.00 -
2.00 -
0.00 -

16.82

5.45
4.25
fEREETT =W NLERTY

Kk Wind, F&iEAFRAT

CGMS & fo 48 I MARRE “HE” BER

B HEaBEENE % (CCGMS) &% TN BB — &R EWAK,
W 24h £ A2 St T BN BT, o5 o NG E TS R

TIZAAEIE R R,

24h AALiE % Ho it F om0 R IR 64 & B 4B AKF, Rk

24h 9t 4B T, BHEFAT, BH B FAEF 3~5 Xyt imEs:
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2 8RB AR

ALK TR, HTREFHMF, FLaBE, 6 RETHHTFA50T,
FHAR LM IR AR )&, X RBEARFoA] L = 5o f2 F) 5k 52 A4 %
MAME R AR EZOGT —K “Pn” 2= &,

B % 18: %245l W F R4 LRI 0]

How Does Continuous Glucose Monitoring Work? COMSHEA MMM Z L. METRE. a3

CGM unveils what no meter can. Unlike fingersticks that give a number for a single S 84 5 o B HEATAS TE Fe s 7R 7E ML
point in time, CGM provides dynamic glucose information by showing where your ﬁiﬁi%ﬁi‘.; %%%m%ﬁﬁﬁqﬁl\ﬁiﬂ [
glucose is, where it's going, and how fast it's getting there. R5232ﬁ]\i$ D;{%Hﬁ?ﬂuﬁﬁ}}\mﬁﬁiﬁ

Dexcom’s CGM consists of 3 parts:
o Small Sensor that measures glucose levels just underneath the skin.

e Transmitter that is fastened on top of the sensor and sends data wirelessly to the

receiver.

e Recelver that displays your glucose trends in vivid colors so you can easily see

when it's high, low or within range.

VEST R 15 BIRIERSER S E . CGMSHT

ETHEI M, B eBERAR A K
MBER

Receiver

“

Transmitter/Sensor

KRR EREMER, FEIEFFLA

R FH G gL R R %, CGMS @AIMEIR, @ id ) A% oo 4 15 )
% &A= CGMS £ Al 77 X, TAAE CGMS # %7 H# %t il R A E
2R H R A 5 RIG K I b9 T i oA 3K, B Ao Ve BT R 89 R AR,
HEGRFATFRBEZAGREL, BARSEN BT, 42K %K
EEWGRRBG PR BRI, AR, TF., @B ok
ARLTINFT Y EYIRTT, R IR GG TG BB PR KR 69 R A A B A AR
Kl H K- FEiX, L5 BRI EWMX. LitZ HbAIC i
2 SMBG, A F#GE—< 8 AIRE. HbAlc R ikey Tk 2~3 MA
89-F ¥ e K-F, Rt TIRELT B E AL “ERZ R ¢, BlEt
HbAIC 7 A R B Ak g 48 6 XU [, 4TS B8 A% 46 B e dn b8 % 3 69 4 41 . SMBG
REREREL G LR nAEE, FAEENG “FX”, CGMS @it 24h
AARE I E, A% L RIF0 R Mt B TG S, T IARBEIR
ZMA ML 1E & RIBAEL T 7 E, MARSI=F AB49T 5,
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A% 19: CGM # FRFIME, H7FHELABLEX

WS FHIIHE (MBG) . MBEKI&E. A4E (Max- #ir2%K. FROWE (FPG) . WM (2hPPG) . &

— BG. Min-BG) . MMEEBEKIER (LAGE) . MABREENER AR, R, WLMAEES (HbAL)

= ¥ (SDBG) . BlLMAT &M HWNAEAL (PT) | R

: g%ﬂ@? (PPGEY ~ MATHE. HATHMBUHE S SRR R R R R . I A

= S BEBoland 5 At 30 NSO UI LR B % (kb2 ~

) 18%) (AIREHIICOMSIR. BIHERE R, JATHE AT
BRGNS AR MR L. il 10 LR B 1)L B 15 B A O HDALC A& B LB K, (.

5 MR SR, AHDALCHE AWt i S HIE] L AT 4 4 712555 LR D AR A B8 B 875 0 KL

g A, SRR AT BRI B RAER L.
WA TR A B E YRR e, 0, RS MBI

¥ PRSI, SRR BRI AU BT PRI IR R T R, 1A

R Wi I B ST (DCCT) 1, 1753%00 P AR L 2 2 oS
ES NIRRT AT A, RHEBEY TERTIL, (R R A LA B B 1. :
uﬁﬂeﬁ)rgaqaﬁ AR %Tﬁ@fzm%m;ﬁz‘sﬁg%ém 8
R EE R )5, HALCI I AR S S8 £ RS )
olidloliboEaadiast it it lid RECER MMM RIS, ALIHRAEH XS =3
TN AR, BT 5 g v A (PO 2% LR 2 YRR 52 B A 70 9 [ 1 1 47 40% 1 1AL JR 75 & F1130% ﬁ
RO, PR SFA A (U SRR (— R AT IR 2 L B8, i S e A et 2
FATLCR A, SR ALE A s AUCK Bk £ JE LA B2 RE S HDRHO M, it 2 B
ARIURIE R F RO 262 TR (mrdLxd) . 4 PR L BB 0 1915« 1
P ALK [ ATRLEER e 5 0 2 T 0565 77 . =

iR (ABRRIRIEIT ), FEIERFT AT

B 2019E 2T HAME 9.1 /£ L, GAGR=13.6%. ###% Transparency
Market Research #9##% 2 =, 2012 7 % LU £ 26945 & A 5 &1F

THMEH 3T ILERT,

Wik F 9.11C% T,

B CSll #2 CGMS (“&

it 5 AWK EH 13.6%, 2019 T AL

C” 7ik) AR LY AMLELS L AEFHT CGM

WERER, RERAREENREMIT R, “RC” 77k, BHEL

M FHrE (CSI) Ash s oig%m A% (CGMS) Ekummﬁﬁw%é’a
J?aE BAT, “IC” J7 ik T 238 F R A MR RS I7 ARG W R F ST &

) 7 dnbE U5 ) 3R BOHE JR R B Y St M A, AR EFH AR
B A IE I . RABEH S AEAKATIRS ZRGHE, FHEHR
A O S IUH a4

-13 - WHLHRELZEHERE HARL



Tr e UEZY

QILU SECURITIES

2B R BARE

A% 20: 2012 F LK T HHAHEL 3T 1L EL

B #21: AR5 #4574 GAGR=13.6%

400 - 3722 1000 +
350 - 900 -
300 4 800 -
700 -
250 - R
?ﬂ\é 600 -
200 -
I @ 500 -
150 + & 400 -
100 . B 490 |
50 | . 200 -
i f— — 100 -+
Total Gaurdian ~ Dexcom  Free Style  Minimed Dexcom G4  Others
Real Time Seven Plus Navigator Paradigm  Platinum 0
CGMS Revel/Veo 2012 2013 2014E 2015E 2016E 2017E 2018E 2019E
k% : Transparency Market Research, 7 &iE &F % Ff %% : Transparency Market Research, 7 -&iE & &F % Ff

B #22: BAE B+ “RC” 5745 CCMS £X

KRB fEREIR

BTt E: FDASH

&, MEHE o 25HiliE T H—4
HEBSROREE . Pl RAL P SEEE g
R, T4 L 6 TEREE, o COMSEE s P FHEMAEN  WEH RN giy-DexcomA T
RERIERE  ppgiae | o o0 (GuardianReal gy (Guardian  AUEHCOM (B sz
LA — S R I }ni:é‘)% (FDA) Time) Lili. Real-Time) Lili. AMBEE A0 i Z% (G5 Mobile
[ig)E8E \ AR R . it \ \ \ H ST CGM System) .
201t 7044 \ 19994F 20064 20084F \ \ 5
201t 40804 AL 20054 20114 20144 201548 H

\

JJEYI: Albisserf{E 52 iRk
HEKP B, LA
65 O FE S B ML, FTE
A1 LA I 5 AL IS 7 2
SR 00 5 4 o
G I R IR R 5
(R

\

B e T IR,

\

P PR R

\

(RLTERS  EURL T2 3 iR S

\

- ORI EEN

5 5 1 A G RL AR A 3 N ~
BHRRMGCIEKT  WFS (Guardian RT) ;iﬁgfa@g ;ﬁ;;g;ﬁﬁ’zﬁfﬁ Eﬁﬁzi@%iﬁ;fﬂﬁ
CG'I\A/ISi ﬁﬂvﬂﬂiéﬁéﬂmjvﬁ AR FDAINIE . SiParadigm 722 ol T (A " /D;ilﬁlﬂ p »:ﬁa
TR e ITHE R4 T T BRI FIOS RHT LAY
R ML 0 L W B, APP L.

KB FrEHIER AT

ABMHBS, BHETFHRERRSITEFER LD

AR LR AR, ET+RLREFHRBETES A

Z#4&4 OTC 7% kA LA R4 FEH >R 4. AT LRE|, A4
E kA, Zikdd OTC R4 Z ST ik 39%, KA AE =
113 = A Y A R 5 T4T 0 -F 3489 51.65%. HBATE ) RP4E
ARRSWRGHKEST, BEEH R EOBEENE—F0, ZiZEHh8
ZAETH 1200 B, B ALK AT SA, 4B REMRYEF =34 OTC
RIEAKE R B LA 20%, A EF Sy SARLATE —1L, TR TR
HAHRH, N85 & ERIZHGRMAMEAL 2014 F2 11 45 KR P42
HELHF—, HEMPE UK TR L,
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BE23: ZFLWEFEEFEH ZZFLL B#E24: =L W RERZENEE 1
70% 9 ea3706 mHIEAG mARIE s R (A
60% - 1400

48.00% 51.65% 1200 -

50% 1 43.57% _

1000
40% -|

800
30% -

600 |
20% 1 400 |
10% - 200
0% - . . . 0 -

=i NREST 1 BRI T =AY TR IR BEST faPRGEST

kB PR, FEIERF AT iR MR G R, FEILAF AT

B#25: 252014 £ 11 EWHEBHELEE—, HEHZE-

wEER (TR W EES (I
2500 -

2000 -

1500 -

1000 -

500 -

BRI =t RS T EZES filao

R RIEEBEEIE, F+EIERTRTAN

BRFEENIEERTH, ¥ AEATAKPATESR

B 2015H1 N E4KER A LEHKA21IA B LA, T E2RATEREENTIE,
FHELITFERRE Mt o B R, N8 EF 5D 2 F 7L,
NE) R H T BNAE Y 8612 L, Rk 49.4%, &
AFFRIES . ERBHAREDALLFHAZE G (N 4EAR
LA 400 AT ZE] 700 A), EAE R A EMR 23.1% L5 %] 27.3%.
12 RAVIN A AT HAINBEAE LA E R AR T KT FH, £27MEH
BB K6 - Sl B A RAFOG ML R A o K, K3
Pk — K,
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B % 26: R EHIRT EFERE A G| T % 1648

miENRHE e ERHRHE SR
30% - 27.27%

2504 - 23.06%
20% -+
15% - .06%
98%

10%

5% -

0% -
2012 2013 2014H1 2014 201_5_LH7’|B%

-5% 1 -3.56%

-10% -

RiR: Wind, & 3R LAT

B 2015H1 FEFRM LA 208 MBHE, ZE2REAENFBFAFRALY
¥, 4R E & BB MGG LKA, EARRF TN ) S EH M
o N EFFEAREINORA, FIEFA¥ME 3810 74, FHIEK
52.8%, E@mE % HEMK 9.98% EFHZE 12.06%. 4 &) 4& 5 k448
KEBEINT = 5 Ak 532 7 M 5B 9] 6938 AT R 5, BRARA B SEAR I K 3251
KAEELS, TRBRARRYBIREENFEFHE YR, &0
g B d T EAFM, REAMRY, 12 okl R=/AT
NE ERFHE AR, RETERESSMMENEZE, AKXEN
S A SEFKMNR BRET ZR AR RS . KAVINA, BAT
£BTHRENETHEAMEALAL, HMERKARBNSEHR E o
¥ W ) BY AR S K A IR AE I P A AR B

B EEkA, ARANTHERERREREIFMRKOYR, FAGESA
FRT EFFAEG AR, ERNBEANLA ER, T RME
BiESMERREAEITHRRARE * olg > R ENLBZR, &
MEF=ZZEWTHE YK /iR,

HHESTHRRARSY, BRbEEEFE

B BRREALINER, BAHRAMKEEG TR, AR OER
M ey oA A RXRATL M ME £ HEH, KRNAEFZERE+L
A+R A6 ESNH B
> K& OTCHEREXRENA P A, N3 8 Tatelhnitsgt
KF, ENARERBAT AN EZZRNRR, RERMEESE L
tb 39%, T GAEATA SeR AL, AP ERE K DA RAT, RN &) h
HERFEREFIRFONTSRAERE.

> HA: AREROBEERFERAERMEAGEE, BEKERM
SRR ZiEHEA E AEAGE T FAIEILE F ey iR, Frab i 2]
89 o ¥E R A bk B A F AR AR = IR B, KT AR, KIE
DHATF GG A A RBEAR R AAE R S, AEFZRET —
A A TR R, Mg B E 52 T AE R S8 Fhm
B E, m AT EERIBEG TR, THAZENEIHINELE
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JTERAL B ABRMRIR G, Wk A

> R MM EEEEBARER, RIRELGSTERMERNE
ARR, HEREREELAFTEMER, NAEF 2L LREZiE
RERF NG, FWWT iz iRER, THEEREEL
QL AR R B ENEERIRS, MAHRGELTR, REFAL
ME) P& ERFIAHA T LR,

B£E27: = NFFHEGEEZFE

F P SR, B FEAT LUK
B2y AR 55 A5 B IR

—— —i
M5, BRARRIRAIHEET, ‘rﬁ*ﬁﬁ(

R B R AE ST G ) .
A i 2 Bt

PE T ML
P, APP

BERERE, M E &, BP0
BEOQC N A, AT 2t DAL R B
AN

KR TR IERAT AT

CGMS #£4F, BARL L& RTH

B AMNAELIPREZ, CGM Ratglmnikey “Ha” & %, L
R 75 X Aeit FEL LXK T ARG IENEE. BaTERTH EE
KA Fi e E N TARAETH, BN R EEXABM AR E LDEE
T, RENESHS0EEMNA(CCM)HIE LKL, EERBFHFE
kTHLt, YHIBRTEHIAE), BMCHRSKT B, ZFEAEL
fobE W R ey B AR E N, BATA — AR DNMAEMET R R, B
SR € il R P
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B #%28: ARfEAI 6 273 B, =#EH CCM EFXZ

I} el £y G
BB ) B AR

FI T8 M 27 WA 6 o8 250408 HEAT R iz A I, A
iPro®2 Professional CGM L%ﬁﬁgﬁtﬁ3~5ﬁﬂ’]ﬁ|lﬂ I Tk BETT HLAE 43 H
Joi K g R R s B .
i%ii?ﬁé;%?i%]“%ﬂ%%ﬁ‘%ﬁ%ﬂE‘J%ﬁ%%%éﬁGuardianﬂﬁ
Guardian REAL-Time System A E, MK R RRER (M50 8k
W — U, 24/ 4 R D
MiniMed SSOGWEiﬁﬁ'ETJEIE%JﬂlﬁKEFTF‘%iU 3R
TR e EEE R RS, XEZEAETH
MiniMed 530G B CGM Enliteff B 2% 19 F . 7 (Y1 CGM Enlitef% & %%
H5EREKEMH ¢ TE R AR RS % 1 L31% /K AR F - —1%, B e
WCHT D ] AE 22 5 T 6K .
MiniMed Paradigm# & 7 i B R FCGME AR, A&
MiniMed Paradigm® REAL-Time Revel System 3 #HEE3R 5 AN M AL 19 % 58, 38 3T CGME HA X I i (1) 2%
AT s T
Dexcom G4® PLATINUM System with Share E;ﬂ r?;;? i%ﬁfffjﬁ;?g{a%d mf;g%ﬁjuﬁug
Dexcom G4® PLATINUM System with Share 73 LM —— /My dtcdE vT A T )L E W COMf™= &, HE
( Pediatric) TiRE 5 GAR HI He A — .
1%%93%%%%&49’06'\/'#!1[1 REAEEEE T
Dexcom G5TM Mobile Continuous Glucose WS i BE K FICGM &R Gt .l 6 F B R TE R G 4% b
Monitoring (CGM) System E‘J?E)\i%'ﬁ%’ﬁﬁ?ﬂﬁ‘]ﬁﬁ%u CH B A= 9 B 3K
W4T H T “Smarter Than Ever’f 24% 15 )
. mEurmfx
—IHRH, RS REETAN LT, HEEHE; LA
FIPLA (TA-DR) G, sim R, MO AR E K.

CGM

Medtronic

Dexcom CGM

XM ETT CGM [3 e — A MBEE, & RKic %4804 M BE(E ; = f if
S22 7R (TA-DRb) AR, W AT R IR, T T g Y
IR, BERAC R R A
=Ew CGM H AT — AN R /N LT R BT 7T

KR MENEER, FEIERT AT

B AR 5 R

A

B RAIFAN N ) 2015-2017 F 8978 LA A A A 7.28 12, 8.85 /LA
10.04 127, R A3k 33.5%. 21.6%HF= 17.1%; V3 &%\ 84 F
HEp A A 213 1L, 2.73 feAe 3.42 L, Bl A3 K 8.11%.
27.89%#= 25.51%; * & EPS 4 #1%4 0.82 . 1.05 A= 1.32 7.

B BOEK:
> NS BLHEB WAL E RN B S AER R,
> SRR A X A B AR AR T, AR HL6gg

K, N EAREARAETIERRIFLE T0%NES ;

EFFARSICN B R A 0.23%, S8R AE 0 R K;

> BEAoS) T ERREREITHF 4N, 2016HL FF A E 5,
BAVRA DFHF A ERFFSENEFEFELFHTNNE, 25
LT ERERKEK, TLERAERANREFLANE LGS
12% % % ;

> FTRBARZFEAARBE 14%4LE.

A\
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BE29: ZEL WK IR FEFPFRERK (FTA)

2012 2013 2014 2015E 2016E 2017E

EHHA 89 110 131 216 254 277
%l BTN 8.26% 8.84% 11.14%  12.16%  12.16%  12.16%
Bk 2% H 28.02 39.68 60.73 87.39 106.37 124.58
W EW N  26.34%  2455%  24.11%  30.00% = 29.00% = 27.00%

I 2% 9t 16 13 15 18 22 27
Wiy BN -4.71%  -2.87%  -2.83% = -251% @ -2.46% = -2.59%

Fr 15 %t 21 25 33 35 45 57

i Bi%  13.93%  13.36%  14.27%  13.97%  14.07%  14.04%

ROR: Wind, F & E RS
AasT A8 %

B AR EA R LT atEl N A %R T E POCT 494 AF A TN 3],
3 fEAE KA 58 X 15PE, 39X 16PE. 4% BN 86k 4, H
HHAZBAT L BATEISE SO, &AVAA N 8] 2016 F 69 532 fH1H X 4]
7£ 35-45 1%, 3t A MR A 37.1-47.7 T

B % 30: TrHNE]#1E

LERON g 002223.57 29.94 0.56 0.68 0.87 53.46 44.03 34.41
k-3 3 xd 002432.SZ 12.67 0.03 -0.08 0.05 422.33 - -

Ji AW 300482.SZ 63.96 1.49 1.38 1.76 42.93 46.35 36.34
PH AL 2% 300206.SZ 14.98 0.07 0.18 0.33 214.00 83.22 45.39
FHE 183.18 57.87 38.72

kB Wind, F&ir AT
B AN

W AT, ZEAMNSEAERKEE 37.1-47.7 T, BK
BE, T “EN R,
W &R AT
> AAABFREHRROGREM G LE—GHEEIL, 24D
OTC Ei#4K& bIboik 39%, R LML > 1313 =34 400
2R FEZTFAT -T2 51.65%. =LA %48 1200 %, B2
%hanik 4 77 HA, 4B RERYMEIF %A OTC REAHEM L
K 20%, B F &P BBEESGE 2, BT AT REOHKY,
N8 5 ERIZT AR 2014 FR 1L 4B R P A EHEL B
—, BB E AR T RIS,
> BR+BHESFHERRRSE, BROBEEEZFE. BEARIEALY
Mgk gm, BATHAA MRG G 7k, BB S b W 6 g
WA ST LA £ B e, BRAVEF =358 &+ A+HIR 449
AN A,
> BERTHER+REESRETK, StEAMFAHEN. £E otk
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RAGMA TATE N RBIREKF Kbl o] b 509 2 2385 7,
AN E A AR G Rk, FR LB RN, BT
B8 R, A8k RN AL

R &R

B ERRERAKRE, BRARFH. M)A THAERRE, mREMR
ey o B, TRABANAR, EHMEREERERRTAL, HFARK
A2 5 L ¥ ok 8 6 b,

B ERAAMLBER KR, TENFFRED. N ARZKERFHHK
A, EZARNEFRF WGBS aFe B IR % LR zhat F 6958 %,
N8 G & B IR AR TR AN LR/ &K,

B EHIR)BAHAERFE. BRERFREN R, ATHELY, #HA2LA
oo E W5 W) 64 B A% & B AR s — E ALAR, 8] B AR AT B AT R K
Il 3E FF W i SR BEAT e KAS S KA 5B IRE KSEF
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B&3L: ZFLBHH ~BTN (&7 L)

2012 2014 2016E 2017E
I 8 B 3 AX
[YON 53.83 58.42 97.10 109.22 121.80 131.22 138.86
yoy 8.53% 66.21% 12.48% 11.52% 7.74% 5.82%
% N 17.32% 21.64% 20.04% 16.74% 14.83% 13.41%
EH] 4.78 7.80 8.85 9.80 10.56 11.18
EFZE (%) 8.18% 8.03% 8.10% 8.05% 8.05% 8.05%
%2 B F 2.02% 2.59% 2.36% 1.93% 1.67% 1.49%
EEEL A%
['ON 155.64 278.84 351.57 435.7 595.82 742.47 884.58
yoy 79.16% 26.08% 23.93% 36.75% 24.61% 19.14%
% N 82.68% 78.36% 79.96% 81.88% 83.92% 85.42%
EH] 231.88 293.67 365.55 497.69 621.10 740.35
EFZE (%) 83.16% 83.53% 83.90% 83.53% 83.65% 83.69%
%/ E Fl 97.98% 97.41% 97.64% 98.07% 98.33% 98.51%
BT RES WA
'ON 10.04 11.04 12.15
yoy 10.00% 10.00%
% SN 1.38% 1.25% 1.17%
BVl 1.17 1.28 1.41
EFE (%) 11.62% 11.62% 11.62%
%2 EF 0.23% 0.20% 0.19%
&t
IYON 209.47 337.26 448.67 544.92 727.66 884.74 1,035.59
YOY 61.01% 33.03% 21.45% 33.54% 21.59% 17.05%
EF] 236.66 301.46 374.40 507.50 631.67 751.52
EFE (%) 70.17% 67.19% 68.71% 69.74% 71.40% 72.57%

R FRALF I

-21- WHLHRELZEHERE AL



Tr e UEZY

QILU SECURITIES

2B R BARE

B & 32: ZF LW HREAN

R NRHFHML)

B ffE (ARTAAL)

2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
[-213:-0/ 9N 339 449 545 728 885 1,036 L= 655 556 640 801 910 1,189
Kz 61.89% 32.4% 21.3% 33.5% 21.6% 17.1% [SAVE el 16 34 110 118 138 161
Elb A -101 -147 -169 -220 -253 -284 17 37 53 41 55 66 76
% HIEFIA 29.7% 32.8% 31.1% 30.3% 28.6% 27.4% Hofthini s 9 = 181 250 204 209 211 212
EH 238 302 375 508 632 752 ikl 0 889 893 994 1,182 1,324 1,639
% H LA 70.3% 67.2% 68.9% 69.7% 71.4% 72.6% % 41 54 94.0% 85.1% 82.0% 81.4% 80.3% 81.6%
AL B b n -4 5 7 -9 -11 -13 KB B 0 1 2 2 2 2
% H LI 1.2% 1.1% 1.3% 1.2% 1.3% 1.3% [ € Bt 40 128 187 237 287 330
kg -89 -110 -131 -218 -257 -280 % £ 5 4.2% 12.2% 15.4% 16.3% 17.4% 16.4%
% HIEFIA 26.3% 24.6% 24.1% 30.0% 29.0% 27.0% TIB 12 24 26 28 32 34
HH 28 -40 61 -88 -108 -126 Aeiah v 57 156 218 270 325 369
% HIEFHA 8.3% 8.8% 11.1% 12.2% 12.2% 12.2% % LS 6.0% 14.9% 18.0% 18.6% 19.7% 18.4%
BBRTANE (EBIT) 117 147 176 192 256 333 BB 946 1,049 1,212 1,452 1,649 2,008
% HEHA 34.5% 32.7% 323% "7 26.3% 29.0% 32.1% FHE K 0 0 0 0 0 0
445 3l 16 13 15 18 21 26 [SZEE e 37 38 44 62 74 85
% HIEIA -4.7% -2.9% -2.8% -2.5% -2.4% -2.5% A 3 f1 fit 48 29 25 127 40 46
NS IERGES 0 -1 3 0 0 0 i sh ffo 85 66 69 189 114 130
AR EM RS 0 0 0 0 0 0 KIIDEK 0 0 0 0 0 0
Hevrlias 7 11 10 10 10 10 Hopt S B 16 36 31 31 31 31
Yo B AT FYiH 4.6% 5.6% 4.3% 3.9% 3.1% 2.5% S 101 103 101 220 145 162
ERZI 140 169 198 219 288 369 TR AN A 845 971 1,111 1,231 1,504 1,847
AT 41.2% 37.7% 36.3% 30.1% 32.5% 35.6% DU AL 0 0 0 0 0 0
ks 10 21 32 29 30 29 R RS A 946 1,074 1,212 1,452 1,649 2,008
150 191 230 248 318 398
44.1% 42.5% 42.2% 34.1% 35.9% 38.5% 24 e i
21 25 -33 -35 -45 -56 2012 2013 2014 2015E 2016E 2017E
13.9% 13.4% 14.3% 14.0% 14.1% 14.0% wFRER
HAE 129 165 197 213 273 342 A OT) 1.464 1.243 0.986 0.820 1.049 1.317
DRI A AR 2 0 0 0 0 0 0 BT (0) 9.604 7.303 5.555 4.735 5.784 7.100
HRTBAF KRR 129 165 197 213 273 342 B2 BLG i (TT) 1.467 0.860 0.766 0.734 0.904 1.178
FRE 38.0% 36.8% 36.2% 29.3% 30.8% 33.1% AR IR (GT) 0.000 0.000 0.359 0.359 0.000 0.000
Ei:%:3
ASWHBEE ANRFEAT) g e 15.24% 17.02% 17.76% 17.33% 18.14% 18.54%
2012 2013 2014 2015E 2016E 2017E B I a 13.61% 15.39% 16.29% 14.70% 16.55% 17.05%
R 129 165 197 213 273 342 53.11% 30.71% 32.14% 38.48% 37.23% 43.67%
DR A AR 2 0 0 0 0 0 0
E[STErs ] 4 6 12 16 17 22 ERT 9N T 61.89% 32.42% 21.35% 33.53% 21.59% 17.05%
ElEadgién 7 -11 -11 -38 -40 -39 EBITH K% 22.25% 25.31% 19.91% 8.90% 33.76% 29.82%
HIER L) 3 -46 -46 0 -15 -19 R K 46.13% 28.32% 19.38% 8.11% 27.89% 25.51%
SEFHAEHR 129 114 153 191 235 306 HE KR 292.35% 13.48% 12.85% 19.79% 13.60% 21.79%
BEARTFL 33 106 69 40 42 37 BEEHEES
Erads -160 71 39 0 0 0 IS K e R A 10.9 16.9 36.9 52.0 50.0 50.0
e 6 4 18 10 10 10 VAR 108.7 112.0 101.3 90.6 95.0 98.0
BREZSHIE S -187 -173 -13 -30 32 27 SIS NE PN 20.4 34.0 50.8 65.0 67.0 69.0
A v 588 25 10 0 0 0 i 5 7= A e R 13.8 316 54.2 54.8 53.4 51.8
A5 B2 0 0 0 0 0 0 rEfEee S
oAt 53 -66 -67 0 93 0 A/ AR 2 77.53%  -57.24%  -57.57%  -65.03%  -60.52%  -64.40%
ERE LR R 535 -41 57 0 93 0 EBITHI L R B 2 7.3 114 114 -10.6 -12.0 12,7
AEHHR 476 -99 84 161 110 279 ranaitit 10.68% 9.56% 8.29% 15.17% 8.78% 8.05%
KiR: FFIERA T
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QILU SECURITIES NIFERE

HF I EBLA

WH: MAAKR 6NN kg E & 5% AL
Tk AR R 6 AN A A _EFK R £ -5%-+5%
A MAAAK 6 /NA AT R E A 5% L
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Tr e UEZY

QILU SECURITIES NIFERE

ARERBFFIERARNS] ATEA “Ana]” ) BEPER. AN R BBKRANKE ARERALEL
AEF .

AARE AT AN S R LT RA RINA TR G NTF A RF BT A, RRTAELEGF IR, KB,
FERFNE, BRATETH = FHRE R R 2R R AT LA R A E 47 809 M Ao 7 M T
EATRAE, EAIREFGITH. FI. TN RBRIRE AR N T A B 8 AT, TR AR A%, ANt
AREHARZETERR N BB THESE, BTHLS AT REMZYZHRGE. ARETERY
A, TR, B, BERAEMNARBKLE FELAFZIN, THREMBZT. FE. 2R FORLBRMA
A, A8 RFARE P A A B3 R AR B AT AR . A RS T AT A A9 T AR ST R R LA ANA
BFP, AMBRE P AANER B

AR A, BREER AAEMERLT, A s RAAEATA B AL B AR E P A AEAT 1 B AT 5] B AEAT I R
RAEAT A

BAAREE, BERERAFHHEILT, AN AR AN S 6 X BEAAM T A28 REF 3 RN &) B KT
IEFF AT G, HTRAX LN S EARMERFIRMBZIT /AT W HAF o dk > mF S 2RRS.
A 8] B F AR 8] 0 RIRAUAR RAS AT REAE AAREATF KA AT 248 I R T AL 8942 &

AIRERRANE T FIERA RN A REFRAN P BN, ETARTS ARERATAEATH X8
RA. B#le 3l R, FIR, FEAHLA “FRIEFALI”, LA ARELTA R EM T K% 2.
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