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B R AT (2012 S A S TS EANEY, K 2012 R E )T LT

X5 4% 28 JR AR 64 4RI ) B 3g K 0~30%42 F+ £ 80~100%, & #)4& 3697~4108 7 L.
F—BARHABES () 22.87 .
L _ R
BTA (FHT) 1,830
FABRA (BHR) 27 o« LFFFLGRBE/TY EFF5F)E4E 3697~4108 L, EPS 4 0.46~0.51
RABBILE (%) 33.38 T, RKWARAMTHL. 238 A 2010 FF 28R, LMK 6 K3 = onif

I, ARCREIN, —FEHEFIEAE 2515~2926 7 L, FHIEK 118%~154%.
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BARE (BHL) 621 ° RARTERZAFHINL, HRRRRmASLkS 5K, BT
BRAFE () 7.76 MR, LEERIZ 2R HRRMF R IHT, do “BILF) M4, “J &
TAE (42) 2.95 R EH, EEG K RE N, BERmAATLER RS L, F, AR
T RAE (%) 2.43 g Ak F A FAR Suii AR 6 o0 R e ge o, ALEEZ SRR SR A ) 4k 69 K R
35 IR 300 H AR o PEREAERBHER N R RS A L AR A AR a4
2011 418 A M X 494542 51 0.5 5| 5576 7 74, FlHIEK 71.2%, &8 LA ik
— FE A P00 B8k 47.7%; Aedbsb R A 37.5%4938 K, &8 Y *FH A 69 LR

o EABFH/GERA A& T A RMEAIRR SN, BRELRS, TEIR
B BAE, BB EAEAR R AN A E 5 R EL 65%F 82%. 4TIkt E
R R A FRIEA, NERBTHER, FEBZR. SFEF 693~
i3 E| TG EIAT, 2012 F—FF A LA ERREA 3ATHEE 74%, F
At — R0 T Akt

o BRELTRAMRFE” TR 12~14 S EPS 4 0.96(24X). 1.29(18X). 1.64(14X),
H%kRE BAVAA S FLAEAELE 3012 A4, AR RIEE 29~32 L, 4F “RARHE".
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$t5: BAA 2010 2011 2012E  2013E 2014E
ERRTON 108.9 117.9  190.3 247.4 300.3
Flib (%)  19.1% 83%  614%  30.0% 25.0%
& £ ) 79.8 84.5 143.4 187.3 234.2
Flib (%)  22.8% 5.9%  69.7%  30.7% 25.0%
)2 B, 8] A 42.9 46.5 76.5 102.9 131.3
Flib (%)  21.0% 8.3%  645%  34.5% 27.7%
BIEA (fLhR) 0.80 0.80 0.80 0.80 0.80
HRKE () 0.54 0.58 0.96 1.29 1.64
ROE 36.2% 7.6%  11.2%  13.0% 14.3%
PIE (4%) 43 39 24 18 14

HAERR: F—RLAFRAT. 5N E

A 8] B BAE AHLR 0 e S 4ok Wik B LB ST A A



@; % —4) A GE K B A TR 3]

First Capital Securities Corporation Limited R AR
A 12012Q2 & LB AIUE L X3 K B 2 2012Q2 4 #4)iE3% Kk 118%~154%
70 4 120% 30 4 140%
60 100% 120%
50 80% 100%
0,
1R 40 60% 80%
40% 00%
1 30 0 40%
20 20% 20%
10 0% 0%
0 -20% -20%
— AN N F — N N < — N — NN MmN ¥ -4 N MmN < — N
O o oo o XD oo o o o @ o o @
O O O O~ = —~ —~ N o O O O —~H —~H —~ —~ N
SSoocoocoo oo oo o S S5 ooo o oo o
AN A A AT A A AN N AN XN AN AN AN AN AN AN AN N NN
m—EAPHE —e—YOY% L AR 1R —e— YOYY%
AR IR: N E) e F—o) e AR T T HAERIR: NE) s F—R) i KB R AT
B 3 N AR A IE A AR B 4 ZFAREE2ARIEF S0 b 5 EA)
0 —
100% o0%
90% B0%
80% 70%
0% 60%
0
60% 5 50%
50% =
40% W 40%
30% 30%
20% 20%
10% Lo%
0%
S . \ 0
N R 0%
2008 2009 2010 2011
ot M HER SR
BAERR: NG N F AL ST B RR: N8 AL H—) AR SRR P

5ol ik I XS S A S



C % — o) Ak AE K BE A R 4]

First Capital Securities Corporation Limited R R
B 5 A RIREEX 47.7% A6 LAMRAEIEK 7T1%
WKL 140%
120% r
100% r
80% r
¥ 60% r
M
40% r
20% r
0% i ~ :
—200% - 2009 2010 MHZ
-40% -

—o— IR —m— Pk —a— Mk R

BAERIR: o E) ot F—R) R ST RPT

B 7 2A RS E 74%, SF)ELE 35%4EE

BAERIR: o E) i F—R) iR ST AT

B 8 %38 % 42t 30%, 448 &AL 10% AL

80% 35%
0% 30%
60% 25%
50%
’ 20%
40%
15%
30%
0
oo L 10%
10% = 5%
0% L L L L L L L L | O%
— N [ag) <t — N e <t — — [aN] a2 <t — N (a2} <t —
g 28 28888 3§ %2 2 2 2 228 2 g
N N N N N N N N N g g g g g g g g g
—o— BRI —m— Rl —— A IR —A— BRI
BORFR: AE Ak Rl RF A BB R e b B —RILGE AT AT

WS ik E UGS ST AR



w % — A b IE A B Ay A PR E)

First Capital Securities Corporation Limited R AR

EE2W S84

# = Rk P HAA FlEE Bl HHA
At 2011 2012E 2013E 2014E  &itEAE 2011 2012E 2013E 2014E
bk 511.2 582.3 688.3 8229  —. BLHEA 117.9 190.3 247.4 309.3
i o 449.4 509.7 598.4 714.3 B BLAA 335 46.9 60.1 75.1
R ik - 0.0 0.0 0.0 0.0 B A BB A 0.8 1.3 1.7 22
LR IR 28.1 42.3 55.3 69.2 A& %R 11.6 19.3 24.7 30.9
FRAT 2R 0.4 1.0 1.4 1.7 &3 A 30.4 40.9 47.0 54.0
5 9.9 13.9 17.8 22.3 W 4% A 9.0 -4.6 35 3.7
H AR T 23.3 15.4 15.4 15.4 P = RALAR K 0.2 0.3 0.3 0.3
Bl 112.0 121.4 121.6 121.8 T ARMEE A 0.0 0.0 0.0 0.0
JEARIZ 0.0 0.0 0.0 0.0 FFM A 0.0 0.0 0.0 0.0
ARG 2~ RANE K 0.0 0.0 0.0 0.0 Hd BEh ks 0.0 0.0 0.0 0.0
Bl 25.4 245 22.4 20.2 =. BLH8 50.5 86.2 117.1 150.4
FERIAR 80.9 91.6 94.5 97.5 VLRI 2 SN 4.1 3.8 3.9 4.1
i A A A W 0.0 0.0 0.0 0.0 B BAIF b 0.2 0.0 0.0 0.0
T B IE M 5.6 5.2 4.6 4.1 =, ABEER 54.4 90.0 121.0 1545
EeERHDT~ 0.1 0.1 0.1 0.1 e PRAFHLT R 7.9 135 18.2 23.2
FEET 623.2 703.7 809.9 944.8 . %F)E 46.5 76.5 102.9 131.3
Fsh R 14.1 18.1 215 25.0 V2 BN 8] A 18 46.5 76.5 102.9 131.3
F hE 0.0 0.0 0.0 0.0 VHIR AR E 0.0 0.0 0.0 0.0
JLAT R K 8.3 12.4 16.0 19.9 EBRRK@EIR) 80.0 80.0 80.0 80.0
TR K 0.2 0.1 0.1 0.2 EPS (7L) 0.58 0.96 1.29 1.64
HEE R ik 5.6 5.6 5.4 48
RS AR 0.0 0.0 0.0 00 EEBMHFHE
KR 0.0 0.0 0.0 00 &HFE 2011 2012E 2013E 2014E
+ /AR R AR 0.0 0.0 0.0 0.0 ARk
He s it 0.0 0.0 0.0 0.0 ELT O N 8.3% 61.4% 30.0% 25.0%
fi At 14.1 18.1 215 25.0 = E 5.9% 69.7% 30.7% 25.0%
PHEEERE 0.0 0.0 0.0 0.0 EXZ:E -12.3% 96.6% 39.0% 29.1%
& 80.0 80.0 80.0 80.0 8] A A 8.3% 64.5% 34.5% 27.7%
TAME G 477.1 477.1 477.1 477.1 wAIB S
Bk A 52.0 1285 231.3 362.7 ERUES 73.3% 71.6% 75.3% 75.7%
BB AT 609.1 685.6 788.5 919.8 ER RN 35.3% 43.0% 46.0% 47.5%
R AR R AR 623.2 703.7 809.9 944.8 ROS 39.4% 40.2% 41.6% 42.5%
ROE 7.6% 11.2% 13.0% 14.3%
REATR B HHA ROIC 7.6% 11.2% 13.0% 14.3%
Lt EE 2011 2012E 2013E 2014E  {E4%EEH
ZEEHALA 36.7 61.3 88.1 115.2 = AR 2.3% 2.6% 2.6% 2.6%
A A E 46.5 76.5 102.9 131.3 A EARFEAZ L 5.2 -16.6 295 -35.5
8 A 2.4 3.0 3.0 3.0 # R 33.99 30.50 30.53 31.47
%55 A 0.7 4.6 35 3.7 BB ST % k% #DIV/O! #DIV/O! #DIV/O! #DIV/O!
TR K 0.0 0.0 0.0 00  FERN
FIEF AT -13.0 -14.9 -14.3 -15.5 B RER 0.19 0.27 0.31 0.33
HE X 0.0 1.3 0.0 0.0 IR E L S 85.66 79.95 80.53 80.56
BEEDAER 9.4 35 2.9 2.9 A5 R 106.90 106.91 106.92 106.92
LS 9.4 -13.0 2.9 29  #BRE (L)
K 4% 0.0 0.0 0.0 0.0 ER Y& 0.52 1.02 1.42 1.84
HE X3 0.0 9.5 0.0 0.0 BRZENAER 0.46 0.77 1.10 1.44
EREHALER 402.5 25 35 37 A 7.61 8.57 9.86 11.50
[ -45.0 0.0 0.0 0.0  fEfEE
AR ERT 476.2 0.0 0.0 0.0 P/E 39.36 23.93 17.79 13.93
HeLF -28.6 2.5 35 3.7 P/B 3.00 2.67 2.32 1.99
ILEEZHHh 0.0 0.0 0.0 0.0 PIS 15.51 9.61 7.39 5.92
b k] 429.9 60.3 88.7 116.0 EV/EBITDA 31.39 15.61 10.60 7.49
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BN ECARBE RN FEEN. ik, 2 F AL B F U, BE T 6913 &3 ILIF A R R IE 5
8 3% R BN RAEN, T H ISR ST TR R G A a) fetEH K. AN E) RR/RIEE AL ARAE Mo = A 69 0%
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FRRBALTARAT. W 5B F RA A dk = e A KRS

AIRE AT RN E) TR, REFNEA TR, TIFEP. ARG LA BRI T, AETEARF A AR
FAATATTRE. HIESARA, T U AN SR G LR HBETAEBA], AEFTHARNTT FIE AR R AR 56 R B T 5K
WA AN, BT AREHATA B REN I A MFH AR, JF airRdEe kg, Mg Mieait, B
Hikd . AR AIRE T T A0 — ik e Rd iRz, BT § AARFRERR A RFAEA FRE, RE
BABEATIR AT A AR S 04, AMRIT RS BAIRE , & EAASRRETERER.
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