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BT A (B T RR) 571  FEAR 2013A 2014A 2015E 2016E 2017E
AT A (F 7R 571 LKA (BAR) 9,072.3 9,480.6 9,481.0 9,765.4 9,960.7
() oy BAKNIEE 8.76% 450% 0.00% 3.00% 2.00%
FAE(E 7 ) 12553  AAlIEMEKE 57.09% 81.85% -5.33% 32.04% 20.56%
AABTAL(E 7 ) 12,553 MeE AR E (L) 0.45 0.63 0.60 0.79 0.95
n PR - AR M A RO & (L)
B 5 AT =T A B A B WM ARk B ()
66% mEER (KR-FTHIFH)
48% TAEE (1) 34.08 2965 31.86 24.13 20.01
30% PEG 0.60 0.36 — 0.75 0.97
FRAT A (L) 6.98 8.90 9.40 10.19 1113
€ HRALRE 1.70 0.52 2.35 0.83 1.06
e BN 6.46% 7.08% 6.35% 7.73% 8.53%
T E 2.20 2.10 2.02 1.87 1.71
S g BIEA (BAR) 438.54 570.59 570.59 570.59 570.59
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BE2: WiERLIGHEFTA (575 1)
B NRWETT
% H 2012 2013 2014 2015E 2016E 2017E
HiE
HERA 3,238.00 3,744.00 4,120.00 453376 4,989.07 549011
HRE (Yor) - 15.63% 10.04% 10.04% 10.04% 10.04%
EFIR 51.48% 60.36% 57.31% 56.99% 56.10% 55.74%
HERAR 1,571.00 1,484.00 1,759.00 1,950.00 2,190.00 2430.00
R (J0r) — -5.54% 1853% 10.86% 12.31% 10.96%
£ 1,667.00 2,260.00 2,361.00 2,583.76 2,799.07 3,060.11
RENT
LON 3,200.00 2,976.00 2,611.00 2,376.01 235225 2,352.25
KZE (1) — -7.00% -12.26% -9.00% -1.00% 0.00%
EHR 4.78% 7.33% 8.54% 6.57% 477% 3.50%
HERA 3,047.00 2,758.00 2,388.00 222000 2,240.00 227000
HRE (Y1) - -9.48% -13.42% -7.04% 0.90% 1.34%
£ 153.00 218.00 223.00 156.01 11225 82.25
B
HERA 415,00 440,00 1,129.00 97123 82411 49837
HRE (Vo) - 6.02% 156.59% -13.97% -15.15% -39.53%
ERZ 15.66% 1159% 28.79% 2381% 29.62% 21.75%
HERA 350.00 389.00 804.00 740.00 58000 390.00
HRE (Yor) - 11.14% 106.68% -7.96% -21.62% -32.76%
ER 65.00 51.00 325.00 23123 244.11 108.37
HY
HERA 1,489.00 1,912.00 1,621.00 1,600.00 1,600.00 1,620.00
HRE (107) - 28.41% -15.22% -1.30% 0.00% 1.25%
EFIR 23.71% 15.74% 17.52% 12.50% 10.62% 8.64%
HHERA 1,136.00 1,611.00 1,337.00 1,400.00 143000 1,480.00
HRKZ (Yor) - 41.81% -17.01% 471% 2.14% 350%
el 35300 30100 " 28400 " 20000 " 17000 " 140.00
HREF (1)) - -14.73% -5.65% -2958% -15.00% -17.65%
b EHERILE 17.85% 21.08% 17.10% 16.88% 16.38% 16.26%
fEE SR E 15.77% 10.64% 8.89% 6.31% 5.11% 4.13%
HERN M 834200 9072.00 9481.00 9481.00 976543 9960.74
HERA M 6104.00 6242.00 6288.00 6310.00 6440.00 657000
EA 223800 2830.00 3193.00 3171.00 3325.43 3390.74
FHENR 26.83% 31.19% 33.68% 33.45% 34.05% 34.04%
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B%3: MERL=FKE (57 1T)

UL NRHELR) #EfufiE ARTEAL)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
B BB 8,342 9,072 9,481 9,481 9,765 9,961 i 2,307 1,856 2,606 3,757 3,979 4,356
BKR 10.05% 8.8% 4.5% 0.0% 3.0% 2.0% Intle e 241 215 150 195 189 193
Q%S -6,104 -6,242 -6,288 6,310 -6,440 6,570 1% 5,405 6,838 7,384 6,463 6,778 6,939
% HIEHA 73.2% 68.8% 66.3% 66.6% 65.9% 66.0% b iEh 616 468 545 524 535 545
EF 2,238 2,831 3,193 3171 3,325 3,391 shHE 8,568 9,376 10,685 10,938 11,481 12,034
% A 26.8% 31.2% 33.7% 33.4% 34.1% 34.0% % &1 5 68.7% 68.0% 68.7% 68.9% 69.5% 70.1%
EES R 545 -858 1,018 -1,014 977 -916 KR 259 268 319 319 319 319
% HIEIA 6.5% 9.5% 10.7% 10.7% 10.0% 9.2% [l 52 7 2,768 3,153 3,419 3,558 3,674 3,788
R4l -753 -960 012 -910 -028 -926 % 41 557 22.2% 22.9% 22.0% 22.4% 22.2% 22.1%
% HIEHA 9.0% 10.6% 9.6% 9.6% 9.5% 9.3% TwH™ 848 924 1,012 958 946 920
R 515 -559 559 -569 -586 -598 Jeiah v 3,911 4,413 4,858 4,942 5,047 5,135
% HIERA 6.2% 6.2% 5.9% 6.0% 6.0% 6.0% % 55 31.3% 32.0% 31.3% 31.1% 30.5% 29.9%
SBLRIAE (EBIT) 424 454 704 677 835 950 FER 12,480 13,789 15,543 15,880 16,527 17,169
% HIEHA 5.1% 5.0% 7.4% 7.1% 8.6% 9.5% R K 5,280 6,004 4,779 4,870 4,970 5,025
4% B 220 -152 -163 -160 -150 123 ISERE eI 1,070 2,135 2,074 1,977 2,116 2,137
% HEHA 2.6% 1.7% 17% 1.7% 1.5% 1.2% HAbRE it 1,240 985 1,260 1,303 1,243 1,241
O AEEES -4 5 6 0 0 0 TG fit 7,590 9,214 8,113 8,151 8,328 8,403
ARMEARRM 0 0 0 0 0 0 LS e 896 1,099 1,613 1,613 1,613 1,613
Bl 5 7 3 6 6 6 HAbAI 6 £ 1,008 300 632 632 632 632
% B A FI 2.4% 2.2% 0.5% 1.1% 0.9% 0.7% fuft 9,494 10,613 10,358 10,396 10,573 10,648
LR 205 303 538 523 691 833 BB AN R 2,886 3,061 5,079 5,362 5,812 6,353
B A% 2.5% 3.3% 5.7% 5.5% 7.1% 8.4% DRIRIRB 100 115 106 122 143 168
EiZisd 0 -3 -3 0 0 0 SR ERB AT 12,480 13,789 15,543 15,880 16,527 17,169
BATFE 205 300 535 523 691 833
Flg% 2.5% 3.3% 5.6% 5.5% 7.1% 8.4% W
B 74 -95 -170 -168 221 -267 2012 2013 2014 2015E 2016E 2017E
Vit 36.3% 31.8% 31.9% 32.0% 32.0% 32.0% SR
R 131 205 365 356 470 567 e (o) 0.287 0.451 0.630 0.596 0.787 0.949
DR AR 2 5 7 5 16 21 25 R () 6.580 6.981 8.902 9.398 10.186 11.135
HETFRARKSFE 126 198 359 340 449 542 TREER S ) -0.644 1.697 0.515 2.350 0.832 1.062
FFIE 1.5% 2.2% 3.8% 3.6% 4.6% 5.4% BRI OT) 0.000 0.000 0.100 0.100 0.000 0.000
Tk &S
AEHBE NRREAL) e G 4.36% 6.46% 7.08% 6.35% 7.73% 8.53%
2012 2013 2014 2015E 2016E 2017E psVidli € 1.01% 1.43% 2.31% 2.14% 2.72% 3.16%
R 131 205 365 356 470 567 BNBEAY 2 4.10% 3.75% 5.55% 5.84% 6.89% 7.62%
DA AR G 0 0 0 16 21 25 . 134
B 149 174 223 188 196 202 ERAsUioN: Hi 10.05% 8.76% 4.50% 0.00% 3.00% 2.00%
FEAE W 204 128 203 6 -6 -6 EBITH K2 22.53% 6.94%  55.16% 376%  23.28%  13.78%
EEREE) 766 238 497 803 -185 -157 TR 58.99%  57.09%  81.85% 533%  32.04%  20.56%
SEFHAENR 283 744 294 1,356 495 631 BB 20.78%  1050%  12.72% 2.17% 4.07% 3.88%
BAFKL 544 656 451 272 300 201 REwEEh
B -39 7 13 0 0 0 IS NEEFTR S 6.4 55 41 5.0 48 48
Hts 7 7 0 6 6 6 FEB AR A 288.9 358.0 412.7 373.8 384.2 3855
BREH A SR -590 -656 437 -266 204 -285 ISR ISNEETR 217 21.8 20.2 210 209 208
JRAUSEBE 0 0 1,709 0 0 0 [ 5 7 e R 103.6 99.9 9.9 1005 9.3 91.2
fitAEE 2,190 17 -201 92 99 56 e
Fef 575 -556 614 -16 57 0 5/ IR AR 120.57%  168.02%  73.00%  49.70%  43.73%  34.99%
EREHAEHR 1,616 -539 894 76 2 56 EBITAI B fRbfi 4 19 3.0 43 42 56 7.7
REBHE 743 451 750 1,166 243 402 B ik 76.07%  76.96%  66.64%  65.46%  63.97%  62.02%
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AWML SRFETAERR G By FH THRESK, BAHLY AT XEREGRHRBE. ARETERY
A TE B, FEAREMNARBLE FAESEZIA, THREMBIT., FE. 2T R 509 RARM’
B, AN S RFERE P A A BT R AR DU T AR . AR P BT AR A9 T BIR 57T RE R E A AN
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