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B A(E 7 IE) 557.27 g0 2013A 2014A 2015 2016E 2017E
A A (E ) 30625 ELEA (BF L) 550.49 657.85 725.17 1,097.6 1,298.4
() 32.83 EQN PN 29.27% 17.58% 10.23% 51.36% 18.30%
FAL(E 7 ) 1820517 Al KE 9.04% 42.27% 279.3% 30.28% 20.49%
AABTAL(E 7 ) 100.54 MFEFRIE (T) 0.14 0.13 0.38 0.50 0.60
— P g AR AN Bk H (L)
LUEKIEE R RS St MBSk E (L)
217% thE2F (KR-T%F %)
169% EE (1) 141.38 124.63 96.66 74.19 61.57
122% PEG 15.63 2.95 0.35 2.45 3.00
7% AT E (L) 3.00 2.74 2.44 2.94 3.54
o FRALRE 020 026 023 041 055
FRFAEE 465% 4.91% 15.70% 16.98% 16.99%
LS 6.58 6.12 15.18 12.60 10.46
— BEOA (AR 283.44 41791 557.27 557.27 557.27
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B ORKAYREL, FWARGRITANS IR FH L GAH AM, o 8] 8§ £ =F4 P 7t 2015 F2FKAR
BT BTN SRR 494108 1.69 £ 1.86 10T, FIHIEK XA 200%%] 230%. stk #M41#4 EE 2015 4
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B BAARNEREED KRNAETD SO ZARA, W8 15, 16, 17 FERBEEEN 85 AE2HH
2.14, 2.78. 3.351¢7, HFIRKEEK 279%. 30%. 20%, 2015-2017 4 EPS %% 0.38. 0.50. 0.60
Tl e & TS KRS EFHRBE RIFRBEAY, ARASK 14 FF4583 § AR ARFBES
RARBHESGHFTLASE, BN NERNEMABHZSFMREGRRAT 020 2ERE, ALEEALE
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B & 1: BFIFTNZ

HR NRPEHT) BERBE (ARTEHAT)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
2131/ 9N 433 559 658 725 1,008 1,298 ik 459 392 723 947 1,189 1,516
HKE 16.45% 29.3% 17.6% 10.2% 51.4% 18.3% ISiieen 138 210 205 228 346 409
El A -212 297 -384 321 -488 -580 11 77 71 59 60 91 108
% HIEFIA 49.0% 53.0% 58.4% 44.3% 44.5% 44.6% Htbiish % 18 103 43 38 43 46
A 221 263 274 404 610 719 ezl da 693 776 1,029 1,274 1,669 2,079
% HIEFHA 51.0% 47.0% 41.6% 55.7% 55.5% 55.4% % &1 55 71.3% 74.5% 72.0% 76.6% 81.2% 84.6%
E AL BB n -13 12 7 7 9 -10 KB 24 35 79 79 79 79
% HIEFIA 3.0% 2.2% 1.1% 1.0% 0.8% 0.8% [f] € Bt 112 103 94 87 80 72
El sk 59 52 53 58 79 91 % A5 11.6% 9.9% 6.6% 5.3% 3.9% 2.9%
% HEIA 13.6% 9.2% 8.1% 8.0% 7.2% 7.0% T e 138 124 130 127 129 129
e -128 -153 -151 -181 -231 273 sl v 278 266 400 390 385 378
% HIEFIA 29.5% 27.3% 22.9% 25.0% 21.0% 21.0% % LR 28.7% 25.5% 28.0% 23.4% 18.8% 15.4%
BBRTANE (EBIT) 21 46 63 157 291 345 B 971 1,042 1,429 1,664 2,054 2,457
Y% #IEHA 4.8% 8.2% 95% " 21.7% 26.5% 26.6% HLIIE K 0 0 0 0 0 0
445 3¢ 9 10 11 13 17 21 A KI5 67 106 151 150 223 264
Y% HIEA 2.1% -L.7% -1.6% -1.7% -1.5% -1.6% HAb g 3 Gl 37 31 45 39 60 71
AN IERGES -1 -17 -7 0 0 0 s f i 103 137 195 189 283 335
N RAMEAE S 0 0 0 0 0 0 ESUE 0 0 0 o 0 0
R 1 0 1 80 0 0 Hofth A 5765 1 1 63 63 63 63
Yo B I F 2.4% — 1.7% 29.0% 0.0% 0.0% S 104 138 258 252 346 398
ERZ 30 39 68 250 308 366 R AN A 816 850 1,147 1,360 1,639 1,974
EAFI1TFE 7.0% 6.9% 10.3% 34.5% 28.0% 28.2% DRI AR 2 51 54 25 51 70 84
ks 16 17 20 26 27 31 SRR RS A 971 1,043 1,430 1,664 2,054 2,457
47 56 88 276 335 397
10.8% 10.0% 13.3% 38.0% 30.5% 30.6% 245 e
7 5 11 -35 38 -47 2012 2013 2014 2015E 2016E 2017E
15.5% 9.8% 12.6% 12.7% 11.5% 11.8% TR
R 39 50 77 241 297 350 i o) 0.128 0.140 0.135 0.383 0.499 0.602
YRR 3 11 20 27 18 15 R OT) 2.879 3.000 2.744 2.441 2.940 3.542
HRTBAR # B FRE 36 40 56 214 278 335 B B (TT) 0.203 0.196 0.260 0.229 0.411 0.552
FFIE 8.4% 7.1% 8.6% 29.5% 25.4% 25.8% AR IR (O8) 0.000 0.000 0.050 0.000 0.000 0.000
279% 30% 20% E#HE
ASHBE ANRBEHEAT) gl e 4.45% 4.65% 4.91% 15.70% 16.98% 16.99%
2012 2013 2014 2015E 2016E 2017E SR 3.74% 3.80% 3.94% 12.84% 13.55% 13.65%
1 39 50 77 241 297 350 BARE AR 4.62% 8.72% 14.81% 35.64% 58.60% 65.61%
YR AR 0 0 0 27 18 15 WK
E[STErs 2] 24 43 31 19 19 20 ERZNON: i 16.45% 29.27% 17.58% 10.23% 51.36% 18.30%
el 7 -9 -13 -106 27 31 EBITH K% 69.76%  120.52% 35.68%  151.29% 85.07% 18.45%
HER ST 1 29 14 26 -60 -31 VR KR -45.19% 9.04% 4227%  279.38% 30.28% 20.49%
LEEHAE SR 58 56 109 154 247 323 B 3.93% 7.38% 37.12% 12.20% 24.34% 20.17%
AT 79 7 7 17 -13 -19 BREEEES
B .58 10 76 0 0 0 ST S s R 3 91.7 99.5 99.7 100.0 100.0 100.0
El) 139 -182 165 80 0 0 VR 135.4 91.2 61.7 68.0 68.0 68.0
BREDHRESH AR 2 -199 82 97 13 19 S ARK G 2 e R A 30.0 323 35.1 35.0 35.0 35.0
A v 1 0 332 0 0 0 [ 5 7= A e R 72.8 70.2 54.5 45.6 27.9 215
A 0 0 0 0 0 0 (=24 b
oAt -8 -14 -108 0 0 0 A/ AR 2 53.01%  -43.33%  -61.69%  -67.08%  -69.59%  -73.63%
EREAEH R 7 -14 224 0 0 0 EBITHI L R B 5 2.3 -4.7 6.0 -12.4 -17.6 -16.6
AEBRHE 53 -158 415 251 260 341 it 10.74% 13.23% 18.07% 15.16% 16.85% 16.21%
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