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‘ AL ¥ LAY XD,
% B AR (ARTF) 5 B 2013 2014 2015E 2016E 2017E
LT RE A R(E 7 IR) 39.35  pE AL E () 0.591 0.502 0.627 0.643 0.753
ETAL(A 7 ) 4,586.75  HMA I (L) 2.81 4.58 5.01 5.45 6.00
SRR R B RAK(T) 46.50/14.59  HMEZ AL A(T) 0.92 0.65 0.84 1.01 1.25
iR 300 454 347325 WA FE(1E) N/A 47.13 48.06 46.89 39.99
FIE A 10915.99 TR B F(15) 50.65 52.07 128.39 128.39 128.39
& A8 38 K £ (%) 8.22% 13.38% 24.77% 2.50% 17.26%
&R E (%) 21.02% 10.97% 12.52% 11.79% 12.55%
AREFGE B AEE T AR (E T RR) 118.00 157.35 157.35 157.35 157.35
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40.65 800
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2012 2013 2014 2015E 2016E 2017E 2012 2013 2014  2015E 2016E 2017E
ER - PN 774 878 950 1,033 1,148 1,322 T 94 157 489 225 273 396
MK E 13.4% 8.2% 8.7% 11.2% 15.1% N R T 12 13 15 23 26 31
E L 55 A -533 -613 -649 -659 -750 -852 17 1t 43 53 58 63 70 77
% # LA 68.9% 69.8% 68.4% 63.8% 65.3% 64.5% I b B B 16 19 17 272 165 58
E R 241 265 300 374 398 470 PRz 165 241 579 582 534 562
% #EWA 31.1% 30.2% 31.6% 36.2% 34.7% 35.5% % &7 36.0% 41.6% 60.2% 54.2% 44.8% 42.4%
A ] -5 -5 -6 -8 -9 -10 KB % 0 0 0 0 0 0
% # B KA 0.6% 0.6% 0.6% 0.8% 0.8% 0.8% [Eil 256 300 332 431 588 683
ol A -119 -129 -146 -186 -200 -235 % 55.7% 51.7% 34.6% 40.1% 49.3% 51.6%
Y% # A 15.4% 14.7% 15.4% 18.1% 17.4% 17.8% X % 34 33 33 43 52 61
RN o -33 -39 -45 -55 -62 -73 Ak i 3 B 294 339 382 492 658 763
% # £ A 4.2% 4.4% 4.7% 5.3% 5.4% 5.5% % & 64.0% 58.4% 39.8% 45.8% 55.2% 57.6%
BOBLAT R CEBIT) 85 91 104 124 128 152 %= R 460 580 961 1,074 1,192 1,325
% # A 10.9% 10.4% 10.9% 12.0% 11.1% 11.5% B K 60 70 65 45 65 72
% B -4 -2 -2 2 1 0 R AT K5 106 133 118 131 151 176
% # 1A 0.5% 0.3% 0.2% -0.2% -0.1% 0.0% B i 17 18 31 84 92 104
R RS 0 0 0 0 0 0 Wit B f il 184 221 214 260 307 352
AR = 0 0 0 0 0 0 K 5% K 0 0 0 0 0 0
Bl 0 0 0 1 1 1 A K i 10 8 7 7 7 7
% B Al 0 0.0% 0.0% 0.0% 0.9% 1.0% 0.9% il 193 228 221 267 315 359
ol F 81 89 101 128 131 153 HEB R RN R 262 332 721 788 858 945
Bl F 1 #E 10.5% 10.1% 10.7% 12.4% 11.4% 11.6% b B R OB AR 4 20 19 19 20 21
Elk A i 32 1 1 -1 -1 -1 -1 RS S A 460 580 961 1,074 1,192 1,325
Al A 81 89 100 127 130 152
F ] # 10.5% 10.1% 10.6% 12.3% 11.3% 11.5% b E 4
T 43 i -16 -19 -21 -28 -28 -33 2012 2013 2014  2015E 2016E 2017E
Vacx xS 19.9% 21.0% 21.4% 21.8% 21.5% 21.6% =N &R
4 | 65 70 79 99 102 119 5 i i #d 0.546 0.591 0.502 0.627 0.643 0.753
RO 7R B A 1 1 0 1 1 1 B i i B 2.221 2.812 4.581 5.008 5.451 6.004
HETBAAMAREI 64 70 79 99 101 119 G EREHR 0.976 0.919 0.646 0.840 1.006 1.249
7 F F 8.3% 7.9% 8.3% 9.6% 8.8% 9.0% 45 5 i F 0.000 0.000 0.200 0.200 0.200 0.200
R &
ISR ER (NRFHEAR) R %R 24.59% 21.02% 10.97% 12.52% 11.79% 12.55%
2012 2013 2014 2015E 2016E 2017E JEN i 14.02% 12.02% 8.23% 9.18% 8.48% 8.95%
& 65 70 79 99 102 119 BN AR I 2 R 20.78% 17.12% 10.15% 11.41% 10.66% 11.49%
IR R AR A 0 0 0 0 0 0 KR
e B 4 X 20 23 27 32 43 56 EE WS BN K E 19.25% 13.41% 8.21% 8.72% 11.21% 15.09%
I & 8 WK 3 5 5 5 2 4 6 EBITH# K % 29.09% 8.11% 13.67% 19.64% 2.95% 18.86%
BEER &L 25 10 -9 A 9 15 W OR KK % 26.20% 8.22% 13.38% 24.77% 2.50% 17.26%
ZEFEHNELEER 115 108 102 132 158 197 BB K % 17.87% 26.20% 65.63% 11.82% 10.99% 11.09%
BRI X -50 -44 -75 -140 211 -161 V-8 W]
] % -10 -8 0 -232 115 117 B K KO B R 6.1 4.8 4.8 7.2 7.4 7.6
3 A 0 0 0 1 1 1 (e R PN 27.0 28.4 31.1 35.0 34.0 33.0
BEFEHALER -60 52 75 371 -95 -42 B K R R 51.5 51.1 48.0 45.0 45.9 46.5
i A3 % 0 0 357 0 0 0 [ B R R B 119.8 123.4 126.5 133.5 154.2 146.5
it B 55 0 10 -5 -20 20 7 R 6% Be 1
Eih -4 -4 -46 -5 -36 -38 Gt /7R B 2 -12.89%  -24.61% -57.29% -51.05% -37.05% -33.55%
ERFEINELER -4 6 306 -25 -16 -31 EBIT F| & f& Bt i % 22.5 37.0 45.8 -56.5 -96.1  1,043.2
AE&EHr R B 51 62 332 -264 48 123 S 42.09% 39.35% 22.99% 24.84% 26.38% 27.08%
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L 000 0.00 0.00 000  0.00 1.00 =% A; 1.01~2.0=3# ; 2.01~3.0=+F 1
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