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BT A (B T RR) 654  FEAR 2013A 2014A 2015E 2016E 2017E
AR A(F ) 654 BRI (FAA) 4,016.3 4,009.0 5487.0 6,329.7 7,705.4
ENES 56.08  BUMAME 31.42% -0.18% 36.87% 15.36% 21.73%
TAL(E 7 ) 37266  HAIAMKE 15.64% 13.52% 25.48% 15.68% 19.39%
AABTAL(E 7 ) 37,266 MeE AR E (L) 1.84 2.09 2.62 3.03 3.62
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54% ARE (4E) 21.51 17.86 18.86 16.30 13.65
36% PEG 1.38 1.32 0.74 1.04 0.70
2% B4 (L) 7.65 9.06 10.88 13.91 17.52
. ijww HRALRE 1.34 1.00 2.84 3.00 3.46
O i eicencesneans  BRFKAEE 24.05% 23.06% 24.09% 21.80% 20.65%
TSEEICIESSEES o 517 412 454 355 282
e PR300 BRA (F7FRK) 654.02 654.02 654.02 654.02 654.02
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0 E] 2012 2014 2015E 2016E 2017E
Fil ¢ & % 51
LTI ON 2,825.04 3,329.50 3,586.98 5,021.77 5,775.04 7,045.55
HRZE (Y0V) — 17.86% 7.73% 40.00% 15.00% 22.00%
ESviES 71.04% 66.20% 71.06% 72.00% 72.50% 72.50%
A A 818.20 1,125.28 1,038.02 1,406.10 1,588.14 1,937.53
HRZ (YoY) — 37.53% -7.75% 35.46% 12.95% 22.00%
EF 2,006.84 " 220422 " 254896 " 3,615.68 " 4,186.90 " 5,108.02
HRZ (YoY) — 9.84% 15.64% 41.85% 15.80% 22.00%
RS E 92.69% 83.00% 89.71% 91.52% 91.24% 91.44%
a1 EE S R L 88.52% 86.60% 97.27% 97.80% 97.67% 97.69%
ERHRS
LEETION 0.00 568.98 120.32 126.34 135.18 141.94
HRZ (Y0Y) — — -78.85% 5.00% 7.00% 5.00%
SEVIIES 0.00% 9.18% 8.59% 10.00% 9.50% 9.50%
B A 0.00 516.73 109.99 113.70 122.34 128.45
HRFE (Yoy) — — -78.71% 3.38% 7.59% 5.00%
EF 000" 5225 " 1033 " 1263 " 1284 " 13.48
HRFE (Yoy) — — -80.23% 22.30% 1.65% 5.00%
P AL 0.00% 14.18% 3.01% 2.30% 2.14% 1.84%
b ENE S RE L 0.00% 2.05% 0.39% 0.34% 0.30% 0.26%
AN
GEE=TION 67.07 63.53 25.70 20.56 2159 20.51
HRZ (YoY) — -5.28% -59.55% -20.00% 5.00% -5.00%
EevilEs 22.69% 24.81% 25.53% 25.00% 25.50% 25.50%
B A 51.85 47.77 19.14 15.42 16.08 15.28
HRF (VoY) — 7.87% -59.93% -19.44% 4.30% -5.00%
EFI 1522 " 15.76 " 656 514" 550 " 5.23
RFE (VoY) — 3.55% -58.38% -21.65% 7.10% -5.00%
AR L E 2.20% 1.58% 0.64% 0.37% 0.34% 0.27%
i S E Y S R L 0.67% 0.62% 0.25% 0.14% 0.13% 0.10%
=it
GEEETION 155.77 49.29 265.30 318.36 397.95 497.44
HHEFE (YoY) — -68.36% 438.24% 20.00% 25.00% 25.00%
ESviES 157.39% 554.07% 20.62% 20.00% 20.50% 20.50%
BB RA -89.39 -223.81 210.59 254.69 316.37 395.46
B (ToY) — 150.37% -194.09% 20.94% 24.22% 25.00%
EF 24516 " 27310 © 5471 " 63.67 " 8158 ~ 101.97
HRZ (T0V) — 11.40% -79.97% 16.38% 28.13% 25.00%
RS E 7.74% 2.45% 13.17% — 19.74% 24.66%
i LS RE L — — — — — —
HERN N 3047.88 4011.30 3998.30 5487.03 6329.76 7705.43
HERA DI 780.66 1465.97 1377.74 1789.91 2042.93 2476.72
EF 2267.22 2545.33 2620.56 3697.12 4286.83 5228.71
SEIERE 74.39% 63.45% 65.54% 67.38% 67.73% 67.86%
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BRT: F PR #H TN E

#HEX ANRAEAT) FrffE ARTEART)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
Bl EKA 3,056 4,016 4,009 5,487 6,330 7,705 iikaEr 2,688 2,214 2,550 3,713 4,757 6,659
ik 10.77% 31.4% 0.2% 36.9% 15.4% 21.7% ISLlE e 352 305 193 340 404 485
A -805 -1,467 -1,381 -1,790 2,043 2,477 1718 401 551 1,464 1,290 1,438 1,737
% H B 26.4% 36.5% 34.5% 32.6% 32.3% 32.1% HAbiizh v 729 934 1,220 1,269 1,273 1,344
EF 2,251 2,550 2,628 3,697 4,287 5,229 iz 4,169 4,003 5,427 6,612 7,872 10,225
% HEHA 73.6% 63.5% 65.5% 67.4% 67.7% 67.9% % &L 78.3% 66.9% 72.7% 71.1% 72.1% 75.4%
BB -42 -45 -49 -66 77 -01 KR 122 125 148 156 159 169
% A 1.4% 1.1% 1.2% 1.2% 1.2% 1.2% [ 5 ¥ 7 809 1,204 1,467 2,087 2,414 2,662
L% 4] 774 -816 -751 1,317 -1,519 -1,888 % AL 15.2% 20.1% 19.7% 22.4% 22.1% 19.6%
% HEWA 25.3% 20.3% 18.7% 24.0% 24.0% 24.5% P 163 195 242 272 299 326
A 334 -359 372 423 -484 -589 e 5™ 1,156 1,977 2,033 2,691 3,047 3,333
% BN 10.9% 8.9% 9.3% 7.7% 7.7% 7.7% % AL 21.7% 33.1% 27.3% 28.9% 27.9% 24.6%
HRRTRITE (EBIT) 1,101 1,330 1,456 1,892 2,206 2,660 B H it 5,326 5,980 7,460 9,303 10,920 13,558
% HEHA 36.0% 33.1% 36.3% "  34.5% 34.9% 34.5% K 0 0 0 0 0 0
55 B 22 48 40 31 43 55 ISZRE e 707 685 1,151 1,237 1,373 1,577
% A 0.7% 1.2% -1.0% -0.6% 0.7% 0.7% HAb i sh g 226 113 205 757 235 279
A A -6 ) -6 0 0 2 Tk 933 798 1,357 1,994 1,607 1,857
N RAEAEF 0 0 0 0 0 0 i S ihe s 0 0 0 0 0 0
Bl 116 46 102 91 87 7 HAb K 61457 82 97 75 75 75 75
% BATFIIE 9.3% 3.2% 6.3% 4.5% 3.7% 2.7% KR 1,014 895 1,432 2,070 1,683 1,932
LR 1,233 1,418 1,592 2,014 2,337 2,791 HRRBAN S 4,247 5,002 5,922 7,113 9,095 11,462
Az 40.3% 35.3% 39.7% 36.7% 36.9% 36.2% DR TR B 65 82 105 120 142 164
EilZied 12 19 21 20 20 20 KERANSESH 5326 5,980 7,460 9,303 10,920 13,558
FLRIFE 1,245 1,437 1,613 2,034 2,357 2,811
Flig 40.7% 35.8% 40.2% 37.1% 37.2% 36.5% RSB
B -191 217 241 -305 -354 422 2012 2013 2014 2015E 2016E 2017E
Vi 15.3% 15.1% 14.9% 15.0% 15.0% 15.0% TRETF
R 1,054 1,220 1,372 1,729 2,003 2,389 ke o) 1.590 1.839 2.088 2,620 3.031 3.619
g G &Rk 13 17 7 15 21 22 R B () 6.493 7.649 9.055 10.875 13.906 17.525
HETEBAFAKSRFE 1,040 1,203 1,366 1,714 1,982 2,367 BREEIE R O) 1.312 1.344 1.005 2.838 3.004 3.462
FHE 34.0% 29.9% 34.1% 31.2% 31.3% 30.7% R ) 0.000 0.000 0.800 0.800 0.000 0.000
[EECE:S
AERBR ANRTFEER) e 2450%  24.05%  23.06%  24.09%  21.80%  20.65%

2012 2013 2014 2015E 2016E 2017E Jsvivadlicd 1953%  20.12%  1831%  18.42%  1815%  17.46%
R 1,054 1,220 1,372 1,729 2,003 2,389 BN A % 62.07% 41.11% 37.19% 47.80%  43.40% 47.13%
DHIR AR A 0 0 0 15 21 22 W
FEBEH 70 67 85 120 148 177 ERi2sUioN: i 10.77% 31.42% -0.18% 36.87% 15.36% 21.73%
LB -127 25 -117 -111 -108 97 EBITH K% 15.57% 20.79% 9.47% 29.93% 16.62% 20.59%
HERERH -139 -382 -683 118 -80 204 R KR 21.50% 15.64% 13.52% 25.48% 15.68% 19.39%
SEENAEIN 858 879 657 1,871 1,986 2,287 Vg 1S 26.01%  12.28%  2475%  2471% = 17.38%  24.16%
VAT 279 481 275 750 481 430 REGEE S
et 704 764 566 -8 3 -10 IR R e R A — 133 14.4 14.0 137 13.6
Hofn 119 45 110 91 87 77 FEI R R — 118.4 266.3 263.0 257.0 256.0
BEENH SR 545 -1,200 401 -668 397 -363 IR e R — 323 428 35.0 385 35.0
MRS 0 34 3 0 0 0 [ 7 P e R A 59.3 52.9 89.8 104.1 110.2 99.2
A % 0 -102 14 0 0 0 RS
Htr 218 -385 -412 26 523 0 U5/ B AR 62.34%  -4354%  -42.30%  51.33%  -51.50%  -57.27%
ERENAEHBN 218 -453 422 26 523 0 EBITH SR B 54 51.2 -27.8 -36.1 611 50.8 48.1
AeBRE 1,185 774 636 1,178 1,066 1,924 B 19.05%  14.97%  19.20%  22.25%  1541%  14.25%
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AIRE AT AN S R LA RA R INA TAE AT TR R KRBT ITH, RRTHEHGFLN R, /)RR,
B NIE, BRRLAETH =7 IR TR . 2K S BT RA R A X A3 8 09 7 2 M Ao 2 BEME AR
HEATRAE, EAREFITH. FI. TN R BRIR AR NI A B 8 P, TR R FER A%, A st
AWML SRFETAERR G By FH THRESK, BAHLY AT XEREGRHRBE. ARETERY
A TE B, FEAREMNARBLE FAESEZIA, THREMBIT., FE. 2T R 509 RARM’
I, A S RFHARE A9 A A R AR U AT AR . RIRE P BT AR A9 3T BUR & 7T AL R E AN A
BFP, RMBRE P AT

THANIE, BHRFER, BAEMEFERLT, AN RIETA B4R AR L T a9 1 S 57 5] BT Hi &
FAEAT 45

BXAREE, BFREAFGHILT, AN AL AN S 6 KB TR 28 REF 3 RN &) BT KT8
IERFF AT R 5, HVTREA X )\ 8] EARM R F BRRMEIZITARAT. M 5P Fo e ak = 5 5 B AP 28R 5o
Ay 8] B AN 8] 8 R AT b AR E AT AFZATC LR ART MAEL+691E 8.
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