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FR: EN @EHEAR P A2
FH (AKT) : 10.10 T EAt@%gi@ﬁ’ ﬂgﬁ%ﬁﬁ%ﬂ
KAFEE AL FHTAALHMME
T B AR T) PATEZN, ALY-X D)
E LT ARE ARR(E 7 ) 638.33 R A 2012 2013 2014E 2015E 2016E
&HE(E 7 L) 6,529.27 i MIKE(T) 0.033 0.266 0.344 0.496 0.618
F A B RAK(T) 10.94/5.57 B4 % = () 3.97 4.18 4.57 5.06 5.68
PIE 300 454 3604.12  AREZFHILA (L) 0.32 0.49 0.70 0.73 0.63
s 3336.45 WAE(1E) 172.91 22.58 29.64 20.56 16.49
A7 A M A T B 2 (15) 33.31 34.49 36.76 36.76 36.76
A K % (%) 89.45%  730.55%  29.40%  44.15%  24.68%
N GE) WA (BTG ARSIk EE (%) 0.83% 6.35% 7.53% 9.79%  10.88%
250  BAEA(E HR) 632.68 647.28 646.81 646.81 646.81
104 oo R AR FH. BEERALA
9.4
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FIe T, 4B EXNH, TP FH%. 14 Fi& ART 11E&iE 30 K,
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AR+ THE, NEFH Nk, KREREHFEFEEZ: A& 55 F
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BEL: ZKREBE
HRAER (ARTFEFA) FEAME (ARTFTEZA)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- X% 2 I 2,561 2,631 2,675 2,747 2,919 3,569 i 611 430 448 793 1,161 1,452
W& 27%  L7%  2.7%  6.2%  22.3% JE R 223 241 204 229 243 297
EX-Z T 5 ¥ 1,324 -1,395  -1,273  -1,276 -1,255 -1,528 B 907 1,123 1,109 1,048 1,032 1,256
% #5£ HA 51.7% 53.0% 47.6% 46.4% 43.0%  42.8% H AR T 159 139 152 144 142 172
2.4 1,237 1,236 1,402 1,472 1,664 2,041 RANF 1,900 1,933 1,913 2,214 2,577 3,176
% £ £ BN 48.3%  47.0% 52.4% 53.6% 57.0% 57.2% % & 7~ 51.5%  51.3% 50.7% 57.3% 61.2%  66.3%
B A ALA B -15 -14 23 -25 26 -32 K HHEH 24 24 23 24 23 23
% £ B A 06%  05%  09%  09%  09%  0.9% i 1,305 1,316 1,336 1,226 1,228 1,222
Bk 3 A -704 -875 -881 -904 960  -1,174 % & % 35.4%  34.9% 354% 31.7% 29.2%  25.5%
% #5 £ KA 27.5% 33.2% 32.9% 329% 32.9%  32.9% I H = 425 438 433 399 379 370
%39 3% ) -265 276 241 247 -263 -321 FRBF 1,791 1,834 1,862 1,651 1,632 1,618
% BN 10.3%  10.5% 9.0% 9.0% 9.0% 9.0% % & #~ 485%  48.7% 49.3% 42.7% 38.8% 33.7%
BALAT A58 (EBIT) 253 71 257 296 414 513 % = %3t 3,691 3768 3,775 3,865 4,210 4,79
% 45 A 9.9%  27%  9.6% 10.8% 14.2%  14.4% sz IpE 298 386 150 0 0 0
W43 R -43 -33 -32 1 13 20 JLATER 552 754 672 693 714 871
% #5 £ KA 1.7%  1.3%  1.2%  0.0% -05% -0.6% H bR 51 B 126 113 142 116 119 145
R RALAR K 6 -10 17 0 0 0 A R AR 976 1,253 964 809 832 1,016
AMRMELE S 1 3 -2 0 0 0 K5 230 0 100 100 100 101
Feg g & 6 5 10 0 0 0 H K 7R 4 4 3 0 0 0
% A7 ) 27% 10.4%  44%  0.0%  0.0%  0.0% itk 1,210 1,258 1,067 909 932 1,117
b 209 36 216 297 428 533 EX Y 3 2,478 2,510 2,708 2,957 3,277 3,677
Bk Y1 F 82%  13%  81% 10.8% 14.7%  14.9% DX 3 &8 2 0 0 0 0 0
BAsME & 17 15 10 0 0 0 AR AERSE LT 3691 3,768 3,775 3,865 4,210 4,794
FLATA)IE 226 50 226 297 428 533
RN ES 88%  19%  84% 10.8% 14.7% 14.9% b & M
P34 29 -30 54 74 -107 -133 2011 2012 2013 2014E 2015E  2016E
PR 13.0% 58.8% 23.9% 25.0% 25.0% 25.0% £ LT
&A1 196 21 172 223 321 400 H Rk B 0.310 0.033 0.266 0.344 0.496  0.618
S HIAER A 0 0 0 0 0 0 HRAR 3.917 3.968 4.183 4568 5.063  5.681
V3 B F 5] b s 196 21 172 223 321 400 B2 ENASR 0.633 0.322 0489 0698 0733  0.628
LS 77%  0.8%  6.4%  81% 11.0% 11.2% 15 A 0.007 0.030 0.050 0.000 0.000  0.000
ERR
ALAEFR (ARFEFIA) FR A F 7.92%  0.83% 6.35% 7.53% 9.79% 10.88%
2011 2012 2013 2014E 2015E  2016E BRI AE 5.32%  0.55% 4.56% 5.76%  7.62%  8.34%
¥ b 196 21 172 223 321 400 BANKANMEE 7.32%  1.01% 6.61% 7.26%  9.20% 10.19%
S HM AR 0 0 0 0 0 0 BER
EIA E 121 136 148 111 118 124 EBLEPAEE  6.02%  2.75% 1.68% 2.69%  6.25% 22.26%
FRTKE 32 2 6 78 7 7 EBIT# %k % 35.31% -71.91% 261.61% 15.00% 40.14% 23.83%
BIE R AT ) 51 45 -10 40 29 -125 L NEE Sy 114.43% -89.45% 730.55% 29.40% 44.15% 24.68%
ZEEHALER 400 204 316 452 474 406 BEREHRE -0.46%  2.09% 0.18% 2.40% 8.92% 13.89%
AT -402 -146 -161 31 -99 -110 KESEES)
#F -98 2 0 -1 0 0 JL T 2K B 5 R S 39.4 26.3 24.0 24.0 24.0 24.0
HA -1 2 9 0 0 0 A% B R A 230.4 265.6 3201  300.0 300.0 300.0
BEEDAEL SR 501 -146 -152 30 -99 -110 FLAT IR 2 R 5 R S 58.8 56.5 66.1 66.0 66.0 66.0
MEAR L F 0 0 42 0 0 0 B 5 R T B 4 R Ak 166.7 160.4  158.0 1551 1462  119.0
TR IR -238 -182 -132 -151 0 1 ekt h
HA 77 58 59 14 7 7 R/ AR A -3.37%  -1.86% -7.38% -23.49% -32.43% -36.77%
EREHAEHA -315 241 -148 -137 7 6 EBIT 4] & fR 45 4k 5.9 21 8.0 -207.7 31.2 -25.6
REHAE -415 -183 16 345 368 290 KE RS 32.79%  33.38% 28.26% 23.51% 22.15% 23.30%
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