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BN A (B T R) 1,463 AR 2013A 2014A 2015E 2016E 2017E
A (F M) 830 ELMA (BFL) 33,620.2 34,169.4 44,861.1 58,367.9 60,698.3
FH(R) 1116 Bl 15.47%  1.63% 31.29% 30.11%  3.99%
FA(E F ) 16330 ALK E 85.04% -42.96% 69.07% 50.06%  19.25%
AABTAL(E 7 ) 9,259 MeE AR E (L) 0.71 0.40 0.60 0.90 1.07

n PR - AR M A RO & (L)

B B AT e~ 3 & B A B WM ARk B ()

28% mEER (KR-FTHIFH)
14% ARE (4E) 12.36 29.99 18.66 12.44 10.43
(a%) PEG 0.15 — 0.27 0.25 0.54
e BN AF (L) 6.17 7.26  7.940 8.41 8.96
fg; AMALKEF 1.93 1.29 2.67 5.02 2.39
p e B MG R 11.44%  555%  7.54% 10.67% 11.94%
3 g 1.41 1.66 1.41 1.33 1.25
e L a0 BOK (BAR) 1,284.91 1,284.91 1,463.23 1,463.23 1,463.23

ik THHMIR R — R

B FH4: DENE 201653 A4E, 4E 6.31 54, RILHEK 14.0%.

INEVRA 3 A AR, 3 AR ERLER 631 Hi (ARIEELE), FHIEK 14.0%. L+
SUV 4 & 2.75 4%, Rlr3gk 33.0%:; MPV 454 5102 4%, R T4 13.2%; 5% 444 3121 4%, Rl
Tr& 10.2%. H9, o f M E4E 1802 48; FE44E 2.49 B4/, FHIEK 6.3%. 1-3 A Rit4E
A% 18.85 H 4%, LK 28.3%, ¥ SUV 44 8.89 4, Rrkigk 46.0%, MPV 4 1.92 7 4%,
Flrb3g K 32.9%, & 4E 7722 4%, R TF 4 16.0%, H 4w zhic% 4410 48, F 5454 6.59 7 44,
B b3 K 15.3%.

B FEEERNALEHEK, 2FEABEERINEK. 3 A, PEF41E 5466 4/, Rk 21.9%; %F
41 1.95 74, FlL3EK 2.65%. PERRFEFSSEK, T 228 T % TR 6045 5TA VAR B HL > 5
EAEB RO LG, g 7R dngsd, srnPahEiadegk, 2575 THL
FHERGEHTOHREEIER ARG 2T KA, 16 FHEHFLARBEE K, i, BFIR4AH
TGN EHRFEEBRNR ARG, BT LE5EH5FFFRAIHAEEE,

B HRRBRAEFAUHG, 16 FHERRL 25 TH, NalhwHiiE 3 A4HE 1802 4, Rt EARE. T
Y E@E, BURHULERBFEZTLRSOT L. A8 2at, Z 28yl T4, IEV4,
IEVS £ A a9 48X, ARFH = sk L (Qesb ©.3) SUV & 5% IEV6ES. e sz, 483 MPV %),
N EABRAE BRI S TR, FitE 16 FH4EHA 2.5 7 .

B SUVAHZEK, MPVAEAZ9H, 1) SUV 2%+, S2. S3 %5 T ik £ W E AR LB RS FI
Bz, MASFFEFSE K, 2) MPV 2%, M3 4E/mEEm, M6 A2 T4F LFiHibn 3
T &4 MPV = &4k, s MPV 412 =4t
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B BRI RZIT R Mt 8] 2015-2017 8 A AN Al A 448.6 1L, 583.7 /LA 607.0 fL ., 134
HAAS A K 8.75 L. 13.13 e A= 15.66 12T, %49 EPS 4%1% 0.60/0.90/1.07 T, 4+ “FEN”
W, BARM 16 .

B RERF: BALFAAAMFEFF LA SUV A LRAFHERLTAM: MPV £ > K5t F
AURET e, #F SRR, FRKRATAH,
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BE1: W HREBE

HR NRPEHT) BERBE (ARTEHAT)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
2131/ 9N 29,117 33,620 34,169 44,861 58,368 60,698 ik 4,832 6,368 10,218 12,328 16,585 16,723
HKE 6.17% 15.5% 1.6% 31.3% 30.1% 4.0% [SAVE el 2,660 3,109 5,459 5,126 7,351 7,349
EOlL A -24,802 28,175 -29,522 -38,354 -49,681 51,495 11 1,108 1,212 1,892 1,798 2,470 2,487
% B ENA 85.2% 83.8% 86.4% 85.5% 85.1% 84.8% Hofthini s 9 7= 1,095 1,806 1,847 1,933 2,225 2,225
EF 4,314 5,445 4,647 6,507 8,687 9,203 ezl o 9,696 12,494 19,416 21,184 28,630 28,784
% HIEFHA 14.8% 16.2% 13.6% 14.5% 14.9% 15.2% % £ 49.5% 52.8% 54.7% 53.7% 59.0% 57.4%
E AL BB n -663 -701 -641 -888 -1,125 -1,186 1S UE a7 466 633 1,161 1,261 1,361 1,461
% HIEFIA 2.3% 2.1% 1.9% 2.0% 1.9% 2.0% [ € B 7,600 8,315 11,212 12,841 13,834 14,789
Elk 2 -1,784 -1,996 -1,784 2,378 -3,035 -3,156 % 5 57 38.8% 35.1% 31.6% 32.6% 28.5% 29.5%
Y% HEIA 6.1% 5.9% 5.2% 5.3% 5.2% 5.2% T i 1,511 1,793 2,805 3,251 3,813 4,220
i bgil -1,560 -1,962 2,192 -2,692 -3,560 -3,763 i s B 9,874 11,178 16,088 18,264 19,918 21,381
% HIEFIA 5.4% 5.8% 6.4% 6.0% 6.1% 6.2% % LR 50.5% 47.2% 45.3% 46.3% 41.0% 42.6%
BABRTANE (EBIT) 308 786 31 549 966 1,098 B R 19,569 23,672 35,504 39,448 48,549 50,165
Y% #IEHA 1.1% 2.3% 0.1% 1.2% 1.7% 1.8% HLIE K 517 710 2,552 2,137 2,137 2,137
445 3l 47 107 94 195 272 316 A KI5 10,750 13,386 19,848 21,511 29,160 29,578
Y% HEIA -0.2% -0.3% -0.3% -0.4% -0.5% -0.5% HAb 3 3 Gl 272 548 901 1,155 1,680 1,841
O IERGES 77 67 65 -89 -122 56 s f i 11,539 14,644 23,301 24,803 32,978 33,557
N RAMEAE S 0 -9 9 0 0 0 ESUE 1,030 880 1,114 1,254 1,454 1,654
R 20 27 98 85 90 100 Hofth A 5765 851 38 35 35 35 35
Yo B HIF 3.6% 2.6% 17.5% 8.4% 6.0% 5.6% S 13,420 15,561 24,450 26,091 34,466 35,245
EFE 297 844 167 740 1,206 1,459 R AN 5,987 7,933 9,327 11,612 12,310 13,115
EAFI1TFE 1.0% 2.5% 0.5% 1.7% 2.1% 2.4% DRI AR 2 162 178 1,727 1,746 1,772 1,804
Etlziied 250 181 393 275 283 317 SRR ES A 19,569 23,672 35,504 39,448 48,549 50,165
BRI 547 1,025 560 1,015 1,489 1,775
Tl 1.9% 3.0% 1.6% 2.3% 2.6% 2.9% L 441
FAHRL -47 -103 32 -122 -149 -178 2012 2013 2014 2015E 2016E 2017E
Vi3 8.5% 10.0% 5.7% 12.0% 10.0% 10.0% R
HRE 500 922 528 893 1,340 1,598 i o) 0.381 0.706 0.403 0.598 0.897 1.070
YRR 10 15 10 18 27 32 [ OT) 4.645 6.174 7.259 7.936 8.413 8.963
HRTBAR KB FRE 490 907 518 875 1,313 1,566 BEIREZE BLE (TT) 2.324 1.929 1.286 2.666 5.024 2.392
FFIFE 1.7% 2.7% 1.5% 2.0% 2.2% 2.6% AR IR (O8) 0.000 0.000 0.110 0.270 0.420 0.520
69.1% 50.1% 19.2% [CIEi %3
ASHBE ANRBEHEAT) gl e e 8.19% 11.44% 5.55% 7.54% 10.67% 11.94%
2012 2013 2014 2015E 2016E 2017E SR AR 2.51% 3.83% 1.46% 2.22% 2.70% 3.12%
1 505 932 539 893 1,340 1,598 PNF AN 2 11.59% 27.21% 0.88% 15.44%  -288.84%  198.63%
DI AR 0 0 0 18 27 32 WK
EBUE S 2] 934 1,134 1,260 1,338 1,657 1,863 ERZSUION i 6.17% 15.47% 1.63% 31.29% 30.11% 3.99%
ke -134 -303 -239 279 -290 -323 EBITH K% -32.66%  155.39%  -96.05%  1668.27% 75.90% 13.61%
HiB e 1,690 715 92 1,949 4,644 362 YR Y R -21.41% 85.04% -42.96% 69.07% 50.06% 19.25%
LEEHAE SR 2,995 2,478 1,653 3,920 7,378 3,532 B 29.54% 20.97% 49.98% 11.11% 23.07% 3.33%
BEARTF S 619 426 540 3,050 2,806 2,853 921l
frasy 1,172 574 94 -100 -100 -100 AR S e R 38 4.1 10.4 7.2 8.8 8.0
El) 126 207 287 85 90 100 VR 19.3 15.0 19.2 17.1 18.1 17.6
BREDHRESH AR -1,665 793 -347 -3,065 -2,816 2,853 S ARK G K e R 417 51.6 73.4 62.5 67.9 65.2
A v 21 4 163 1,805 0 0 [ 5 7= A e R 78.9 74.0 85.9 80.5 69.5 726
fiip vt 456 43 504 275 200 200 (=34
oAt -284 -197 -1,201 256 -478 -708 A/ AR 2 53.43%  -60.63%  -59.84%  -67.38% = -92.72%  -87.11%
EREHAEH R 193 -149 534 1,274 278 -508 EBITHI L (R B 5 6.6 1.4 0.3 2.8 -3.6 -35
AEBRHE 1,522 1,536 772 2,128 4,284 171 il 68.58% 65.74% 68.86% 66.14% 70.99% 70.26%

KR P RIERTF AT
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BI LA

FEN: FAAKR 6—12 ANA R Ldkba B A 15% A £
¥ MAAR6—12 A N L3k E A~ 5%-15%
#HAE: MIKREK 6—12 A WK EAE-5%-+5%
BH: WA R6—12 /A A T E A S%AL

AR P RIER DA TR S (AT RAR “Ana]” ) 89F M. A s Ta B AR ARE Rl
EHEF

AMEET AN B AFRARINA TIZ AT TR E AT TH, RBETHEFOTFLNE, HRRL, &
MANE, T TARATH Z 7 091 B R ¥R 12 RN 8 A E A A R i 242 889 A 48 M e T M RAEAEAT
Bk, EAREFETH. FR. FNMRRIEE R AT R A ey Rlwr, TiaME A%, ANt RRE
Frais & T AT K BB a0 TRESR, BEER S AFKEMEGZHRGER. ARETEGTH. T
A, BL. BEREMARBLEPFHELEZZRN, THBREMERRE. FHE. FTIBRFORLBEZL, AN
8] NFARE P 69 A B0 R AR BUBOE AT itk . RIREF AT BT RIR S TR RESNHNEF, FHR
B P AAERE,

THH R, HHEER, BETELT, A8 R A BE R AR P o944 1 K57 5| A9 4E T & 7
AEAT FAE

BRAAREE, AEERFHHRILT, Ao s BRI AN 8] 6 XK T it 2854 & F 3 R8N 8] BT ZAT 89 4E
FHRT Y, HTRAZ LN S ELRERFRREZTRIT. M EAFFL ek~ o5 S ERF. A0
S B A 8] B RERMAM RANATT R 2 AR E N T A AT L2 AR T BE P8,

ARE AT “F RIERRD AR Fih . REFRRNSH @R, AETATHTI RIS GATAEATH X
R BHle 2edl A, FIR, FEALLA “FRIEFFTFALH, LAREHARERT AR TG T RE K.
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