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2013 797 35 135 42 2.05 47.2 29.6 18 0

2014H1 488 20 69 6 0.59 41.8 9.3

2014E 964 20.9 156 154 1.16 43.6 12.8 27.0 20.3

2015E 1,481 53.6 220 41.2 1.64 42.4 153 19.1 14.8

2016E 1,857 25.4 335 52.3 2.50 45.2 18.9 125 10.3
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F® 1. XBEER
2008A  2009A  2010A  2011A  2012A  2013A  2014E  2015E  2016E
BREE (B) 68 165 134 185 176 168 160 161
HEE (&) 65 156 135 185 176 168 160 161
B8 AT/&) 94 87 115 150 150 150 150 150
HRE -7.44%  31.26% 30.81%  0.00%  0.00% 0.00% 0.00%
HEBRAN (BAT 58 61 136 155 278 264 252 240 242
EFZE 45.39% 46.56%  44.49%  46.58%  48.23%  47.00%  46.00% 45.00% 44.00%
E 4.88% 122.15%  13.59%  79.26% -4.86% -4.55% -4.76% 0.63%
HERA (BAT 32 33 76 83 144 140 136 132 135
BrEe (8) 58 89 75 95 126 130 140 160
HWEE (&) 55 86 71 95 126 130 140 160
B A/&) 126 174 185 204 255 281 309 333
HRE 38.02%  6.37% 10.46%  25.00% 10.00% 10.00% 8. 00%
HEWVAN (BAT) 46 69 149 131 194 321 365 432 533
EFE 42.17%  44.60%  45.29%  47.20%  49.05%  47.50%  46.00% 45.00% 48.00%
773 50.28% 115.81% -12.18%  47.79%  65.79%  13.49% 18.46% 23.43%
HWEREX (BAT) 27 38 82 69 99 169 197 238 277
BREE (&) 39 40 57 35 30 33 38 43
HEE (&) 39 38 55 35 30 33 38 43
B Ax/&) 54 54 64 70 70 69 68 68
ERE 0.06% 18.80%  8.59%  0.00% —1.00% —2.00% 0.00%
HEBAN (BAT 5 21 21 35 25 21 23 26 29
EFZE 32.89% 37.69% 35.20% 36.27% 39.31%  38.00% 37.00% 35.00% 35.00%
i 352.88% -2.51%  71.95% -30.89% —14.29%  8.90% 12.85% 13.16%
HERA (BATT 3 13 13 23 15 13 14 17 19
KINRER N L%
BEE () 12 15 20 10 12 13 14 14
HEE (&) 13 15 17 10 12 13 14 14
B Ar/&) 94 140 158 170 190 206 212 216
HRE 49.45%  12.57%  7.52% 12.00%  8.00% 3.00%  2.00%
HEWAN (BAT) 6 12 21 27 17 23 27 30 30
EFFE 41.24% 45.95%  43.04% 45.12%  47.07%  46.00% 48.00% 50.00% 50.00%
1e% 117.39%  72.44%  27.58% -36.75%  34.40% 17.00% 10.92%  2.00%
HERA (BATT 3 7 12 15 9 12 14 15 15

Bt
HEWAN (BAT 7 9
EFIFE 40.63%  41.58%
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KRS

2010 2011 2012 2013  2014E  2015E  2016E
—\ Bl 355 405 589 797 964 1,481 1, 857
=, Bl R 295 335 482 657 795 1,238 1,485
Hep: A 200 219 305 421 544 854 1,018
Bl %t & R M0 2 3 4 4 5 7 9
HEZRH 45 52 94 125 116 178 223
EEHA 39 50 68 100 119 182 228
W52 F 2 9 7 1 1 ) (8
B ARk 7 2 3 6 1 19 15
m: QXRMEEZhE 0 0 0 0 0 0 0
AR 0 0 0 0 0 0 0
=, EdlFE 60 70 107 140 169 243 372
e Bl SMEAN 4 16 3 17 12 11 13
e BT 1 4 1 3 3 2 2
M. F5EEER 63 81 110 155 178 252 383
e FREH 10 11 14 20 22 32 48
A EFE 53 70 95 135 156 220 335
DB RN 0 0 0 0 0 0 0
VHETBARMAEREFIE 53 70 95 135 156 220 335
7~ BEARERWE 0.86 1.06 1.44  2.05 1.16 1.64 2.50
L HEME TR 0.46 0.60 0.8 1.16 1.16 1.64 2.50
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HEF AU BRITR -

LUIREHEBR 6 MAR, IESHEN T HIaEERBARKEIEAIRE, EXWT:
SEN (Buy) : MR THIARI 20% L £;

#3# (Outperform) : MR TFHiARM 5%~20%;

thf (Neutral) : X THIARIMAE — 5%~ +5% Z B E;

B (Underperform) : XS TFHIARIMEX LT

1T B3 BRITLR -

LUREHEBER6N AR, T EX T Hia i Ha ke ArnE, EXWT:
E45F (Overweight) s AT B E AT IARIL;

st (Neutral) s AT SEARIHRMERFTF;

E7% (Underweight) : AT S5 FEH AT AR
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MREIRMNBITA S EB B, ATAEBRNHEERRN.
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REPWEMATFASIBNEIREAEARE. THERKE, REAFEE.
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