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HEAEE A 2012 S FFEMS5IRE, na b FFx ek SN 2.78 1470, FlIEK 7%, )3 &a 3] 4|
8 8146 7 7L, Flig K 35%.

RR S FERE M FER

$5kR 10Q4 11Q1 11Q2 11Q3 11Q4 12Q1 12Q2
FLPA (BFL) 1703 128.9 131.2 153.6 284.2 108.6 169.6
¥EE (%) NA NA NA 25.5% 66.8% -15.7% 29.3%
2HE (%) 37.3% 27.5% 57.0% 43.2% 38.3% 26.2% 50.1%
A A& (%) 5.6% 10.6% 8.8% 6.6% 2.4% 5.7% 3.9%
TLAEE (%) 27.3% 14.8% 42.5% 31.3% 31.0% 16.3% 41.3%
HALE (BFA) 48.9 14.0 46.4 40.4 75.1 19.7 61.7
¥EE (%) NA NA NA 65.6% 53.4% 40.8% 33.1%
BRBF (FE, T) 0.60 NA 0.56 0.37 0.68 0.18 0.26
T RAAE (%) 43.1% NA 46.6% 8.3% 5.5% 3.6% 3.7%
HRFKBEE (%) 21.1% NA 15.9% 2.4% 4.2% 1.1% 3.5%
BRFMEE (%) 12.0% NA 8.5% 2.2% 4.0% 1.1% 3.4%
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oV F BB R, RI T (KA B L) 8:45:h, Rt A &IZAAEFR & TAHE (Gt
— 58 A (BBAL) . EXABAGESH T GLHEGAY , (R EZE) UK (HFART) ELiE,
FIAF AR AR .
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> HAEIL S EERIHET, KA86697, Ea kSR REA, N8 EFFRIVIAG EESH (R
BARAEN « (FRAE—Y .« (FAITER) . CFE) . (EAY A CBZES) , R aAE (&
Fo i —RIEN AT EARE L2, RBAE) LXFA O R EHRE, DE wH kS UAYE
3000-40007% i8], wALEIN A£4000-50007% Z 7], B aALR AT h—MR B FKTIE, A5 eEFk
% EFFRTFHAEAKRS., ZZ2RRETLFFIER HERE, KEMEIETFEFIES.

B2 320
8] TR EAEG AT B AL ST @A g SARIE N B R RIS BN TSR e K B, 38

Ausf B P A RE . KA LS K E AR YR TALIT I A BRI M IREE, 2 £ B A ERKOTHE R,
Bl B2 8) ARG B AT AR R, B B SRS

o5 FHFFHANLSH AR, THT KL T A8 EHALS LB A, BN XSGR E
Bk A, R N8t StV S B2 B b TR RGBT 69 R I, (22N 2 LIRS, @R L H10
REHARLL AT, RARSF LRAL T WA, EZHBEN LG RE%ERE LKA GEEXE.
B R R BATHE RIS K, BFE ERAATZFHEE., KBS GRAABERIZHIKE, MAETHE
HOVA BN 8 AR BHAR RN, 3] Y 2R HIMEH A 49 RA—RAEC0007 LAt , ZHABIARE Z
B WA A1, MCTUZ ], R A RATRE N T VARIFOIRIEAL T 0 2, B BT ARAT SR R FTALIF 2 542
RIS 64 e 3t b 38 K

e RAETDIRCE & 220

AANTFRR 5] 2012-2014 4 EPS 4414 0.96 7. 1.22 A= 156 7T, #HA PE 4314 24 42, 19 4&4= 15 42,
BAVIAA T HHF 7 AT LA TR e s, N8 FEE P T RAARE. R o8] B o 524X
ZHRRCRPFAFRA, THFFOVLEA B ERI, %hiF RAER" A

R | EATRIFEIIK, FoH TATH.

Fz: REAEBR TG E
2010A 2011A 2012E 2013E 2014E
FEWAN (HHI0) 479.60 697.93 855.47 1,091.74 1,404.27

TEBARF KR 2450% 45.52%  22.57%  27.62%  28.63%
EBITDA (Fi/Jiut) 128.40 209.66 ~ 255.68  330.33  428.89
EBITDA 14 K% 73.25% 63.29%  21.95% = 29.20%  29.84%
HARNE CH 0 112.82  175.80 232.01 29509  376.27
M B R 79.90% 55.82%  31.97%  27.19%  27.51%
ROE 4867%  9.83%  10.89%  12.32%  13.76%
EPS (JG) 1.370  1.880 0.962 1.224 1.561
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