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BRA(E 7T RL) 571 B AR 2013A 2014A 2015E 2016E 2017E
AR A (T T IL) 571 gaN (B87 L) 9,072.3 9,480.6 9,770.3 9,414.4 9,067.6
() 20.29 ERN O£ 8.76% 4.50% 3.06% -3.64% -3.68%
TAE(A 77 L) 11,577 ) E MK F 57.09% 81.85% 3.55% 36.12% 24.43%
FABTAL(E 7T ) 11,577 PEHEOLE (L) 0.45 0.63 0.65 0.89 1.10
,L PR - AR M A RO & (L)
B 5 A7 -7 A G MBSk E (L)
0% 1 2% (RR-THIT)
a2% T aE (1) 34.08 29.65 32.65 23.99 19.28
24% PEG 0.60 0.36 9.19 0.66 0.79
o AT (L) 6.98 8.90 9.45 10.22 11.18
o FRALRE 170 052 119 139 127
e FREKEE 6.46% 7.08% 6.90% 8.69% 9.89%
) T E 2.20 2.10 2.25 2.08 1.91
IRz PRS00 EOA (BHK) 438.54 570.59 570.59 570.59 570.59
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BAX5: MERLGHERTN (&5 L)

0 E] 2012 2013 2014 2015E 2016E 2017E
=]
RN 3238. 00 3744. 00 4120. 00 4820. 40 5688. 07 6541. 28
HRZ (T0V) — 15.63% 10.04% 17.00% 18.00% 15.00%
EEvIES 0.51 0. 60 0. 57 0.57 0.58 0.58
B A 1570.75 1,484.50 1,759.24 2,070.00 2,390.00 2,750.00
R (Yoy) — -5.49% 18.51% 17.66% 15.46% 15.06%
EF " 1667.25 " 2,259.50 © 2,360.76 ~ 2,750.40 " 3,29807 " 3,791.28
HRZE (Yoy) — 35.52% 4.48% 16.50% 19.91% 14.95%
H L 38.82% 41.27% 43.46% 49.34% 60.42% 72.14%
b ENE S RE L 74.49% 79.89% 73.95% 81.85% 87.38% 94.84%
RES
LN 3200. 00 2976. 00 2611. 00 2349. 90 2326. 40 2326. 40
HRZ (Yoy) — -7.00% -12.26% -10.00% -1.00% 0.00%
EEviIES 0.05 0.07 0. 09 0.03 0. 08 0. 08
[ 2 3,046.40 2,758.45 2,388.28 2,270.00 2,150.00 2,150.00
HRZ (Y0V) — -9.45% -13.42% -4.95% -5.29% 0.00%
EFI " 153.60 " 21755 " 22272 " 79.90 " 17640 " 176.40
HRZ (T0V) — 41.63% 2.38% -64.13% 120.78% 0.00%
RS E 38.36% 32.80% 27.54% 24.05% 24.71% 25.66%
i S E S5 R 6.86% 7.69% 6.98% 2.38% 4.67% 4.41%
i~
RN 415. 00 440. 00 1129. 00 1000. 00 600. 00 0. 00
B (T0Y) — 6.02% 156.59% -11.43% -40.00% -100.00%
SEV RS 0.16 0.11 0.29 0.25 0.27 0. 00
B A 350.68 389.80 804.19 750.00 440.00 0.00
R (Yoy) — 11.16% 106.31% -6.74% -41.33% -100.00%
EFI " 64.33 " 5020 " 32481 " 250.00 " 160.00 ~ 0.00
R (Yor) — -21.95% 546.99% -23.03% -36.00% -100.00%
H A L 4.97% 4.85% 11.91% 10.24% 6.37% 0.00%
b ENE SR L 2.87% 1.78% 10.17% 7.44% 4.24% 0.00%
HE
LN 1489. 00 1912. 00 1621. 00 1600. 00 800. 00 200. 00
HRZE (Yoy) — 28.41% -15.22% -1.30% -50.00% -75.00%
Eevilks 0.24 0.16 0.18 0.18 0.18 0.15
R 1,136.00 1,611.00 1,337.00 1,320.00 660.00 170.00
HRZ (YOV) — 41.81% -17.01% -1.27% -50.00% -74.24%
BF " 353.00 " 301.00 " 284.00 " 280.00 " 140.00 ” 30.00
HRZE (1Y) — -14.73% -5.65% -1.41% -50.00% -78.57%
RS E 17.85% 21.08% 17.10% 16.38% 8.50% 2.21%
i EE S FLE G E 15.77% 10.64% 8.90% 8.33% 3.71% 0.75%
HERN N 8342.00 9072.00 9481.00 9770.30 9414.47 9067.68
HERA DT 6103.83 6243.75 6288.71 6410.00 5640.00 5070.00
EF) 223817 2828.25 319229 3360.30 3774.47 3997.68
SEIERE 26.83% 31.18% 33.67% 34.39% 40.09% 44.09%
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B%6: MERL=FKE (7 1T)

AKX ANRFEFL) HEffE ARTEAL)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
B EBA 8,342 9,072 9,481 9,770 9,414 9,068 il 2,307 1,856 2,606 1,818 1,680 1,586
ks 10.05% 8.8% 4.5% 3.1% -3.6% 3.7% Ivlie e 241 215 150 214 198 184
RN 6,104 -6,242 -6,288 -6,410 -5,640 5,070 i3y 5,405 6,838 7,384 7,306 7,572 7,918
% HEWN 73.2% 68.8% 66.3% 65.6% 59.9% 55.9% Hb sl o 616 468 545 583 502 431
£ 2,238 2,831 3,193 3,360 3,774 3,998 A 8,568 9,376 10,685 9,921 9,951 10,118
% HEWA 26.8% 31.2% 33.7% 34.4% 40.1% 44.1% % KL 68.7% 68.0% 68.7% 66.8% 66.5% 66.5%
Rl | 545 -858 -1,018 -1,036 1,011 -970 K 259 268 319 317 320 325
% A B 6.5% 9.5% 10.7% 10.6% 10.7% 10.7% TEEE 2,768 3,153 3,419 3,502 3,561 3,620
BB -753 -960 912 -948 -1,026 -1,061 % 41 5% 22.2% 22.9% 22.0% 23.6% 23.8% 23.8%
% F LA 9.0% 10.6% 9.6% 9.7% 10.9% 11.7% PRA 0 848 924 1,012 1,002 1,027 1,047
R 515 -559 559 -586 753 -816 ERezibin 3,911 4,413 4,858 4,929 5,016 5,099
% HEHN 6.2% 6.2% 5.9% 6.0% 8.0% 9.0% % K5 31.3% 32.0% 31.3% 33.2% 33.5% 33.5%
SBLATFLE (EBIT) 424 454 704 791 984 1,150 R M 12,480 13,789 15,543 14,850 14,967 15,218
% HEHA 5.1% 5.0% 7.4% " 8.1% 10.5% 12.7% KRR 5,280 6,094 4,779 4,694 4,534 4,176
% e 220 -152 -163 217 204 -192 LA R 1,070 2,135 2,074 1,949 1,947 1,867
% HI I 2.6% 1.7% 1.7% 2.2% 2.2% 2.1% HoAt RS 6 15t 1,240 985 1,260 1,294 1,312 1,330
BB R -4 5 6 0 0 0 s st 7,590 9,214 8,113 7,937 7,793 7,372
AR EARF 0 0 0 2 5 5 KHABER 896 1,099 1,613 763 563 663
Byl 5 7 3 4 6 6 HAb I 61 £ 1,008 300 632 632 632 632
% BT A 2.4% 2.2% 0.5% 0.7% 0.8% 0.6% fuff 9,494 10,613 10,358 9,332 8,988 8,667
EAE 205 303 538 576 781 969 BB R RN 2,886 3,061 5,079 5,304 5,833 6,377
BRI 2.5% 3.3% 5.7% 5.9% 8.3% 10.7% G ER TG 100 115 106 123 146 173
BN 0 3 3 3 3 3 SR ENS AT 12,480 13,789 15,543 14,850 14,967 15,218
BEwiFE 205 300 535 573 778 967
FllgE 2.5% 3.3% 5.6% 5.9% 8.3% 10.7% A
At 74 -95 -170 -183 -249 -309 2012 2013 2014 2015E 2016E 2017E
Vil 36.3% 31.8% 31.9% 32.0% 32.0% 32.0% FRHEE
R 131 205 365 389 529 657 i o) 0.287 0.451 0.630 0.652 0.888 1.105
DR AR 2 5 7 5 17 23 27 R O0) 6.580 6.981 8.902 9.454 10.222 11177
HETFEAAKRHE 126 198 359 372 507 630 FRAENE R O) -0.644 1.697 0.515 1.191 1.389 1.274
FFIE 1.5% 2.2% 3.8% 3.8% 5.4% 7.0% SRR ) 0.030 0.100 0.100 0.100 0.120 0.150
EHE
AEHEX NRAHAL) W 4.36% 6.46% 7.08% 6.90% 8.69% 9.89%
2012 2013 2014 2015E 2016E 2017E ST R 2 1.01% 1.43% 2.31% 251% 3.39% 4.14%

H R 131 205 365 389 529 657 N ENI§TE S 4.10% 3.75% 5.55% 6.08% 7.371% 8.25%
WU R 0 0 0 17 23 27 ks
A 149 174 223 185 194 202 ERASTION: 3e: 4 10.05% 8.76% 4.50% 3.06% -3.64% -3.68%
FELEWH 204 128 203 262 232 208 EBITH K*% 22.53% 6.94% 55.16% 12.33% 24.45% 16.91%
R EH 766 238 -497 -157 -163 341 WK 58.99%  57.09%  81.85% 355%  36.12%  24.43%
SEEDNALHR -283 744 204 697 815 754 BB 20.78%  10.50%  12.72%  -4.46% 0.79% 1.68%
AT 544 656 451 260 281 283 BEEEES
Bt -39 7 13 2 3 5 LSRR R B 6.4 55 4.1 5.0 4.8 4.8
Heft: 7 7 0 2 1 1 FERR A R AL 288.9 358.0 4127 416.0 490.0 570.0
BEEDNA SRR -590 656 -437 -256 -283 217 217 21.8 20.2 16.0 17.0 19.0
JhoAR 5 0 0 1,709 0 0 0 103.6 99.9 98.9 97.8 99.4 100.7
[ €37 2,190 17 201 -934 -360 -259 REfREEH
Fofn 575 556 614 277 287 -285 129.57%  168.02% 73.00% 65.96% 57.16% 49.65%
BRENR SR 1,616 -539 894 1,212 -647 -543 19 3.0 43 3.6 48 6.0
AEXRiE 743 -451 750 771 -115 -67 76.07%  76.96%  66.64%  62.84%  60.05%  56.96%
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HEATERE, BAREFATH. . M RRREPR AT KA A AR, TRAME A%, AN 35t
ABEAFZETERKE B EH THRESK, BEFE L AT REMRGZHRSEK. RRETEY
TH. TR, L, BEAENARBLEFELAFZIRN, THRETRE. FHE, Aﬁ&ﬁ%%ﬁ AR AE
B, AN S RFARE b A S R AR U AT AR . R IR S P BT A 69 3T AR 4T A8 S E A AN
EP, N E P AANER I

THA N, BT EEM, BEMFRLT, Ko S RIHEAT A B AL F AR P o447 i 2287 5| B A9 4E4T 457 K
R AT FAE

BRFREE, BEEAFGHILT, AN BHE AN XIRPAM TR AFH REF B RN 8] T RATH
uE%‘iﬂ-J\ﬁI%, FF 7T AE Ay X BN 8] E AR R R F AR ITRAT . M M A ak T e F AP 2 RRR 5o
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AREMRB T “P RIERRDATRNS)” A . REFRRNS) P @ITI, &ﬁkfﬁﬁﬁﬁiﬁ A% AT 4
KROKA. AHl. w3l A, FIR, FEAHLEA “PRIEFFARIT, LTFH RKIBEITH E R E M T R
152 o



