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e L ikl A RL(E 7 IR) 227.98
BAE(E 7 ) 3,697.82
F A R B R AK(T) 24.25/9.38
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oL feERE, RNMZLARIA

2 ELIFR (AR F)
R B 2013 2014 2015E 2016E 2017E
e F PRI (L) 0.757 0.274 0.379 0.475 0.565
HRLA () 6.31 3.39 3.67 4.05 452
R % B H A R(T) 0.83 0.59 0.51 0.57 0.66
B & (1) 30.32 37.58 31.16 24.88 20.90
TR AT B E (1) 30.05 40.37 66.36 66.36 66.36
&858 K £ (%) 40.38%  -27.62% 38.95% 25.26% 19.01%
H P I F (%) 12.00% 8.07% 10.36% 11.77% 12.56%
B LR (A 7 RE) 160.00 320.00 321.27 321.27 321.27
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BEL1: M8 2B LFFN—E~BRAGFH (GFT)

i B 2014 2015E 17E

K FE
MEKRAN CH BT 783.96 925.16 976.55 1,020.00 1,100.00 1,200.00
R (YoY) 23.05% 18.01% 5.55% 4.45% 7.84% 9.09%
B F R 25.19% 26.25% 26.49% 28.00% 28.50% 29.00%
WMERA CH GG 586.48 682.31 717.86 734.40 786.50 852.00
R FE (Yor) 17.47% 16.34% 5.21% 2.30% 7.09% 8.33%
EH CH L) " 197.48 d 242.85 d 258.69 d 285.60 " 313.50 d 348.00
R FE (YOY) 43.23% 22.98% 6.52% 10.40% 9.77% 11.00%
OB B AL R 83.18% 82.14% 85.26% 81.93% 76.92% 73.30%
dEE % R L E 86.46% 86.15% 88.24% 85.06% 80.18% 76.48%

= E #
MEWAN CH ) 82.27 85.80 64.85 70.00 80.00 92.00
R #E (VoY) 7.82% 4.29% 24.42% 7.94% 14.29% 15.00%
ESRIE 15.39% 16.85% 16.99% 20.00% 20.00% 20.00%
WMERA CH B 69.61 71.34 53.83 56.00 64.00 73.60
R FE (Yor) 3.85% 2.49% -24.54% 4.03% 14.29% 15.00%
EBH CHHIG) " 12.66 " 14.46 " 11.02 " 14.00 " 16.00 4 18.40
R ZE (VoY) 36.58% 14.18% -23.79% 27.06% 14.29% 15.00%
t o B R L R 8.73% 7.62% 5.66% 5.62% 5.59% 5.62%
bR E % R b 5.54% 5.13% 3.76% 4.17% 4.09% 4.04%

R W SF

HE®WAN (HE L) 18.27 61.94 41.15 90.00 180.00 270.00
R E (VoY) #DIV/O! 239.03% -33.56% 118.71% 100.00% 50.00%
£ F % 39.28% 22.09% 24.32% 25.00% 26.00% 27.00%
WMERA CH L) 11.09 48.26 31.14 67.50 133.20 197.10
R (Yor) #DIVI/O! 335.00% -35.47% 116.75% 97.33% 47.97%
EBHM CH KT 7.18 13.68 10.01 22.50 46.80 72.90
R E (VoY) #DIV/O! 90.66% -26.86% 124.83% 108.00% 55.77%
oo B L R 1.94% 5.50% 3.59% 7.23% 12.59% 16.49%
b E % R b 3.14% 4.85% 3.41% 6.70% 11.97% 16.02%

H 4
MAERAN CH B ) 57.95 53.40 62.77 65.00 70.00 75.00
R FE (Yor) 13.43% -7.85% 17.55% 3.55% 7.69% 7.14%
EH ® 19.15% 20.41% 21.43% 21.00% 21.00% 21.00%
HEMRA CH BT 46.85 4250 49.32 51.35 55.30 59.25
WA FE (Yor) 15.00% -9.28% 16.05% 4.12% 7.69% 7.14%
EHM CH KT " 11.10 d 10.90 d 13.45 " 13.65 " 14.70 d 15.75
R FE (Yor) 7.25% -1.80% 23.39% 1.49% 7.69% 7.14%
oo BB L R 6.15% 4.74% 5.48% 5.22% 4.90% 4.58%
b E % R e b 4.86% 3.87% 4.59% 4.07% 3.76% 3.46%
HEBWAN (BA L) 942.45 1126.30 1145.32 1245.00 1430.00 1637.00
HEBMRE (AL 714.03 844.41 852.16 909.25 1039.00 1181.95
EHM (H AT 228.42 281.89 293.16 335.75 391.00 455.05
SRR R 24.24% 25.03% 25.60% 26.97% 27.34% 27.80%
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BrafmiX (ARBERT)

2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
E -3 PN 942 1,126 1,145 1,245 1,430 1,637 BB A 320 150 206 369 514 684
K% 19.5% 1.7% 8.7% 14.9% 14.5% ISR ] 119 85 103 114 131 151
EE 5 R A -714 -844 -852 -909 -1,039 -1,182 17 1% 202 243 220 239 273 311
% #5 I A 75.8% 75.0% 74.4% 73.0% 72.7% 72.2% 3L A A B B 43 66 80 35 38 40
E R 228 282 293 336 391 455 Pz 684 543 608 758 957 1,186
% # A 24.2% 25.0% 25.6% 27.0% 27.3% 27.8% % &1 7 53.8% 38.3% 40.4% 46.7% 53.3% 59.3%
Bl B & KM -4 -5 -6 -6 -7 -8 SRR 20 106 91 91 91 91
% # B A 0.5% 0.4% 0.5% 0.5% 0.5% 0.5% [l sE ¥t o= 463 527 560 513 480 450
Bk s A -55 -69 -80 -85 -97 -111 % & 5 36.4% 37.2% 37.2% 31.6% 26.7% 22.5%
% # B A 5.8% 6.2% 7.0% 6.8% 6.8% 6.8% T % 102 232 228 247 252 257
oA -73 -101 -112 -125 -136 -154 I i 3 B = 588 874 896 865 837 813
% H WA 7.8% 9.0% 9.8% 10.0% 9.5% 9.4% % & 46.2% 61.7% 59.6% 53.3% 46.7% 40.7%
BB AT AR CEBIT) 96 106 95 120 151 182 - 1,272 1,418 1,504 1,623 1,793 1,998
% # B A 10.1% 9.5% 8.3% 9.7% 10.6% 11.1% 5 K 8 5 0 0 0 0
o % B A 5 -4 2 6 9 12 R AT KT 259 291 305 304 348 397
% # A -0.5% 0.4% -0.2% -0.5% -0.6% -0.8% b B Ffit 36 36 38 72 78 84
i RN -2 -10 -2 -3 0 -1 Wi 8 A fi 303 332 343 376 425 481
2 f A fE AR IR 2 0 39 -37 0 0 0 SN 0 0 0 0 0 0
Er il 6 6 28 0 0 0 HoAth K f £t 11 16 10 6 6 6
% B AT Y 1 6.0% 4.0% 26.6% 0.0% 0.0% 0.0% Bt 313 347 353 381 431 487
# 0l F e 105 137 87 123 160 194 HOE BB R R A 901 1,010 1,086 1,176 1,297 1,446
Ol F  # 11.1% 12.1% 7.6% 9.9% 11.2% 11.8% O RO R 58 60 66 66 66 66
Bk Ah i 3 3 10 20 20 20 20 OB RN S 1,272 1,418 1,504 1,623 1,793 1,998
i 108 147 107 143 180 214
1 F 11.5% 13.1% 9.3% 11.5% 12.6% 13.1% L R 4 H
Bt 19 B -20 -24 -14 -22 -27 -32 2012 2013 2014 2015E 2016E 2017E
r 73 B F 18.8% 16.3% 12.7% 15.0% 15.0% 15.0% R
¥ A i 88 123 93 122 153 182 R U 0.539 0.757 0.274 0.379 0.475 0.565
B 7R B AR 1 2 6 0 0 0 B B 5.628 6.313 3.394 3.675 4.052 4.520
BHRFEAAM®RI 86 121 88 122 153 182 BB & E N &R 0.973 0.828 0.589 0.513 0.569 0.662
Y E 9.2% 10.8% 7.7% 9.8% 10.7% 11.1% 5 1 0.000 0.100 0.100 0.100 0.100 0.100
[EE;E:
AERER (NRFH L) ORI R 9.58% 12.00% 8.07% 10.36% 11.77% 12.56%
2012 2013 2014 2015E 2016E 2017E BB U 2 % 6.78% 8.55% 5.83% 7.51% 8.51% 9.09%
W A i 88 123 93 122 153 182 BN B A R 7.98% 8.20% 7.17% 8.25% 9.42%  10.22%
RO R B A 0 0 0 0 0 0 K E
IE B & 32 h 24 52 54 55 54 55 TSN KR 23.27% 19.51% 1.69% 8.70% 14.86% 14.48%
BN g -1 -35 1 -24 -20 -20 EBITH K & 65.14% 11.28% -10.85% 26.98% 25.24% 20.50%
ERE 3] 45 -8 40 11 -4 -5 9 OFE KK % 43.40% 40.38% -27.62% 38.95% 25.26% 19.01%
CEFEINLEER 156 132 188 164 182 212 BB K % 22.40%  11.42% 6.12% 7.89% 10.50% 11.43%
WAL -172 -223 -97 -1 -5 -10 BrEEERN
B 51 22 0 0 0 0 R I KR B R 28.6 29.6 26.2 30.0 30.0 30.0
3 2 -31 41 0 0 0 17 1R R 8 100.9 96.1 99.0 96.0 96.0 96.0
BEAFHIALER -220 -275 55 4l -5 -10 R K R R K 72.8 71.4 68.7 68.0 68.0 68.0
BB 5 % 16 0 0 0 0 0 [ & % AR 160.1 164.7 166.2 141.9 113.8 90.7
it B 55 % -37 -3 -5 0 0 0 [ 8]
F At -58 -19 -20 0 -32 -32 G /7R B 2 -32.59%  -16.96% -17.89% -29.71% -37.73% -45.23%
ERFEIRNELER -80 22 -25 0 -32 -32 EBIT Al & f# B £ % -21.2 24.4 -45.8 -20.2 -16.5 -14.7
BE&En R -144 -165 108 163 145 170 HOE R 24.63% 24.50% 23.44% 23.50% 24.05% 24.35%
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VE AL S S L 2w s T P AR K ARE R AL R S AT
B¥ —AA —AW —AW =AA =AA THPHAREZTENN “EN"F 15, A
EAN 0 0 0 0 0 CRAET 20, h C“hRWTF 3, A CYRBRET R4
W 0 0 0 0 0 o, ZEFHHERERE TS, BATHFHRTE
il 0 0 0 0 0 LU
A 0 0 0 0 0 RATRS 5T EBTR .
EH 000 000 000 0.00 0.0 1.00 =% A; 1.01~2.0=3%4# ; 2.01~3.0="F#%
Rik: #FEKG 3.01~4.0=m 4+
S X J8 F A B 7 INA R ) AR i S S F it
5 ZE TR T B AxHr 2907
1 2015-03-05 %A 12.23 16.00~18.00 1088
2 2015-06-29 i 24.25 25.00~25.00 7.6
3  2015-12-03  EA 14.17 20.00~20.00 1550
13.31
11.12
8.93
S 8 8 8 8 8 8 8§
g 2 8 § 8§ 3 8 &
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AT B I
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Bop Al B AR, TR R A AR B AT — R B BB AT — BN A S A AR

B IR HLA

EN: FEAREK 6—12 A A Lakia B A 20% A L ;
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T AR 6—12 A A AL 8 E A -5%—5%:;
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HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
TAF AT 77 KBVVEAEATR X9 N, (B RS KLAETHAA, ROMEFIZAC AN S Ay i 7 Xfg . it
P@EARs R, R, FEAHEAAESIERAY A RS, LRESAREFITETA B R G T F=15
Ko

R 7 A X T EAIEARLF A RINHK T 69 NTF TR RFE XA FA, 2B 2IER AL 0 A R X
AT 809 A Fe T B TRAEEATRAIE, St TZFRA A8 —att, B A REREfmietk, LEARE P
T B TN BB AR N T AR B HI, EREFR@ LT, THAMEIAK,

BPRYEEDESIERGATRY M AREEINGF BT R, AR AAIRESAE G IZT R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA RARE AR TR S MM BT H F X TR 69 b = e, & A LNEE AT E. BEiEREN
BPREEABEGETELRENRAGHOEB RN, R (EALE) BRRIBZRAE. REAY., RS
b AG1E B RTE R T LR RAZT . R, At RS RLBMEEIN, BEIERTHIRE b o 1) 5T | L4545
32 DU AR AT F24%

FEBERFGHELT, BEIERKBEIM TR SHA RS TP RN 8T KATOYIERFIFHITS, HTHA
X S\ 8] E AR R F BURAE S AT £ kIR 5o

AR R MR B A R ORE R, BB Tk, ARSI HEN LTS LA £ RS 0 8 BT
BRIFFAR—5, BEHATTAERHIKE ABEmR A BEIEANEF .
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w35: 021-60753903 %75 : 010-66216979 w,35: 0755-83831378
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