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2011A 2012A 2013A 2014A 2015E 2016E 2017E

ўỞᾠԄ 341.6 495.1 499.2 678.2 903.6 1133.6 1436.7

ўỞἄ  283.2 457.4 488.2 645.0 843.0 1041.3 1313.4

    ўἄ  160.3 294.5 309.5 389.0 529.5 665.4 846.2

            ↄַꞌ+(, 53.1% 40.5% 38.0% 42.6% 41.4% 41.3% 41.1%

    ў ᴣ ז 5.5 6.5 4.2 5.1 7.2 9.1 11.5

              ⅝ӕ+(, 1.6% 1.3% 0.8% 0.8% 0.8% 0.8% 0.8%

    ᵩ זּ 60.0 75.7 76.5 98.3 126.5 158.7 201.1

        ᵩ ,)+ꞌזּ 17.6% 15.3% 15.3% 14.5% 14.0% 14.0% 14.0%

ת     זּ 66.0 94.0 109.1 156.9 187.7 213.2 257.8

 ἄכ☼     ת זּ 127.0 152.4 195.1 253.6

\ἄ \Rכ☼         19.3% 19.0% 21.9% 16.4% 20.0% 28.0% 30.0%

ח     זּ -13.5 -19.6 -14.8 -12.7 -12.9 -12.1 -12.1

    ғ֟ӪὫ᷂ 5.0 6.4 3.6 8.4 5.0 7 8

ԎҤ ֜ᾠ 0.6 0.6 11.3 1.0 1.1 0.7 0.9

ўַ 58.9 38.3 22.3 35.8 61.7 93 124.2

χז     ўᶹᾠԄ 25.1 30.3 34.5 42.4 37.1 37.5 38.1

    ֟χ ўᶹᾟ֧ 0.1 0.5 0.2 0.9 0.4 0.6 0.7

ַ Ở 84.0 68.1 56.6 71.6 98.4 129.9 161.6

    ֟χἍệ 8.3 8.0 1.7 0.5 10.2 17 18

ַ֜ 75.7 60.2 54.9 71.1 88.2 112.9 143.6

ặṞ҈⅔ԇᴻἍῶ ￼ַ֜ +︣єӺ, 75.7 60.2 54.9 71.1 88.2 112.9 143.6

                   YOY 30.7% 20.5% -8.8% 45.0% 24.1% 28.1% 27.1%

ԅ ⅛ ᾠ 0.66 0.53 0.48 0.70 0.77 0.99 1.26

4σᾚᶁ ֶ ≡αᴄӇσﬞѓӹεӹβ

ᾔΎ╟σZlqgεⱷѓḢ╟ֿכ
 

2σ ԃṯἓ ẉ ᵘԍḛֲᾚε֪ Ӂөḽẓ 251.7 Қṳө 

 Ӂө ᴴ₦Ԇᴺ ӁөῩῤ אָ ַ

֘Ά⁮ POS ᵩ љ ҭ 35.2 -- 40X Ṵ ꞌ 

 

Ὕ ᾟҥ 9 
 

50X Ṵ ꞌ 

ềӡ ềӡ 85 ѳ– 1X ṴӪ 

Ẉᴶ ᾠᴅẈᴶᾟὙ 94.5 ᴊ Ἡ 1.5X ṴӪ 

 
ᾭὯӡỤҽ  0.5 

 
ᾠ ḾҮ 

ᶭӪўח Ӡ ў27.5 ח ҷḠᶈ  5%ṴӪ 

ᵀ  

 

251.7 

  ↕ 1σ—ὊҶḟᶇ ԆấḏӋ ᾔεA Ӂө 550 Қӹ Ҷḟᶇ ↕Ԛ јӠ ҙṀӟ҉גּ ᵂεגּ

ᾆ ᴄַײ Ḧԍ A ӁөѬӟ ѝז 100%ΰכӁө  

↕ 2σ ᾚᶁ ᾁᴄᾀἵẇᴵᵫỦᾎѬᴉ ἆ 6 ӣεᾆⱴᴉ ἆṳөַײ 6 ӣѹҧ A ╠ҭӁө 

ᾔΎ╟σWind,ⱷѓḢ╟ֿכ  
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Ӡ ἓ  

ֻ֪ῷṶἅ  

 ἵᵓ ᵄ֫‘ṷԏῶѧᶂ ּўᴃҺά҄￼ ּἮ ᵛ Ἒў ⁪Ẋ├ԛѭ ּ֫‘ṷιҨ ￼ ўỗẙ њўḬỷ￼

Ά│ιӔּזᵀ│ᵀ ￼ӡỤι꜠ ḭ ᶊ֧ԏ ἵᵓ,ẊḾ ἵᵓ￼ԓḳᵙ ♇  Қј`ᵼιјᵼιѼṄјҺ

ᵼ ἵᵓѧ￼ԏӌὸ Ỵ ἆ ♇ ὶἆ ὶᾠֹүӍẻẪ￼ ӳ  

 

јԆᴺῑԊַײӠ ἓ  

 ԇᴻ Ṟ҈ּךєḣ◊ ּῶ ԇᴻ  ԇᴻ ѧᶂ ּ ḌᵔҺ⁄֝ιᴨệת ּἮ ᵛ ўח ᴵι ⁪ ѿ ᴺ

ѭχZX0065 ᴧṵ ּ ἵᵓιῗ ּἮ ᵛ ўח￼ ᶢ ẻẪι ԇᴻᴵҨḾ ּᴣ ּ ԋғᵝ￼ҮӪ Ṵᶋ

ἆמ ԋẽᵠᵼ ֫‘ιẻἄ ּӂӪ Ἦ Ἦ ֫‘Ỵ ιֺӐ ּ ἵᵓιẊᵇ ԇᴻ￼ḭἋᴧṵ  

  ԇ ᴻ ᶈ Ὶ ᶀ ԓ ἶ Ѳ ח ḭ Ἃ ᴵ compliance@swsresearch.com ᴨ ῶ ԋ ἶ ᾳ ἆ ︡ ẹ

www.swsresearch.com ӡỤἶ ″ ‬ ҡўҚᵔ ừ֙ ῼḠὴᴣԋ ԇᴻὙ ừ֙  

 

Ἃ ᾭ   
ּ￼Ἦ χ   
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