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> ATALREARGEEMKEBEAERALSFER IP k550038 0EReH
6 A~ A BAFM - 15.00 T QA Sk K, BATIAN, XA LSZRAAFE, 203 L4 %ML —F
AR 1177 % W, (RBEAE R RARN, §TFAG AR ELEINE, P aiEksh
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AR A AT RIS BB RIS F T O, RIS FAA AT, B —%
AT R M,
AR YR A 211523 > SH#HFEBATR, £8F BB R L THEFS A LEHALLE YR, HHFR
BIEA(T T) 320 MA3) 2012-2014 & EPS 3 0.41. 0.45 #= 0.49 7T ( RAWIH Z0)) . KA
RBRA(EF) 320 7600 77 Bk 7R &, 2012-2014 4 EPS 4 0.49. 0.54 #= 0.57 7T. & BaTMEH
BT AA(1T) 37 (1177 %) F, RAMME =64 EPS *t 5 PE % 29. 26 # 24 4%, EV/EBITDA
EPS 0.37 % 10 4, BIERE. BAVEHATADRHMAESH. BHA T HAEIBAFE
HRAERE (L) 4.25 s T o s @ g P
g 28,0004 FHFA SR AMEILE £ R TI, FAYLRA L HleBiTL T
AR Rl FNBOREALEEH. AT 1) REFRBEUNE TR T8 B AR
BRI 0 A A AMGIEY| TR, A RA B ikE] 300 F P AL 2) R L HEIRET,
(%) M 3M 6M DB AE A KM AT ALAFAT A AL, IR VT AR IR — S AT A, 3) A AERT
R BRALIA -6.66 -17.35 -26.32 B8] RS B N RATR A ik S BT e RATIE K B, 4 dEF IR,
2 RS -406 -046 -6.97 T 6/AA BARME 15 .
IR 300 F 0.13 -6.17 -7.92
24% R 7
,VM‘ o > LSRG TAME N R MRAEFTRER; SFLE LS T AT HL
0% | AT
-/ AL B, RAEMIITRAK, BE—RR; MAH WM& A E A KM A
240% B W 5, N8 RRKAA TN,
-35;/811/10 2012/1 2012/4 2012/7
RIBALH 5 BR% PHER300
EX 302 EEE oS
EESION 850 871 923 978
AR (%) 3% 2% 6% 6%
)2y 2] 5 AL 118 130 144 156
P S )i Ho(%) 56% 11% 11% 8%
RBALR - /8] 2B LG A HH LA 00) 37.3% 39.5% 40.0% 40.5%
20120822 ROE(%) _ 8.7% 8.9% 9.0% 8.9%
. . . 15 PR (L) 0.37 0.41 0.45 0.49
RBA — 8] |l P ARS8 E RRA 2 P/E 39 29 26 24
% 300 7 £ 2012-06-13 P/B 3 3 2 2
RBAUR - L2 EHME —FRLg e SIERTOA 11 10 10 10
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R 1. 2A8&FLEHA (2010-2012Q2)

2010

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

FEE BN
(%)

190.4 196.3 204.1 233.5 207.3 198.5 201.4 242.4 210.1 225.4

Fig K (%) 6.5% 2.3% 6.9% 22.2% 8.8% 1.1% -1.3% 3.8% 1.3% 13.5%

E2HE (%) 32.3% 33.1% 31.9% 31.0% 36.7% 36.8% 41.9% 34.4% 38.6% 39.5%
JER= AN el

. 17.0 17.3 16.6 24.6 26.8 27.8 51.6 11.6 27.9 31.6
H(a7m)

Fig K (%) -7.6% -9.7% -2.3% 4.3% 57.5% 60.7% 209.9% -52.8% 3.9% 13.9%

TR, A3 AR, b HIESFR T
LT E) 2012-2014 4 EPS 4 0.41. 0.45 42 0.49 . EZBET:
> 2012-2014 F7& LR 3G KFE 55 4 2.50%. 6.00%7F 6.00%;
2012-2014 4 £.4)% 5% 4 39.50%. 40.00%7#= 40.50%;
2012-2014 472 e HL A B An & B R ERSF A 3.50%;
2012-2014 472 b 3% B E 55 4 7.00%. 7.10%7F= 7.30%;

YV V V V

2012-2014 5% 32 % AR 2 14.00%;
> 2012-2014 SFFr43H6E H 3.50%:

& 2: RBRARZF TR

2011 2012E 2013E 2014E

FABAN (BFA) 850 871 923 978
MG K & 3.05% 250% 6.00%  6.00%
A (FHL) 533 527 554 582
2A08 (BFL) 317 344 369 396
ERIES 37.29% 39.50% 40.00% 40.50%
V2% THNE) PR & e 4118 (B A L) 118 130 144 156
V2B TR 8] BT A 4 AR K A 55.85% 10.55% 10.74%  8.15%
AARBRNE (RFTME) (L) 0.37 0.41 0.45 0.49
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B M S-FRRE

7= Rk FlE &

SR 2011 2012E 2013E 2014E LA 2011 2012 2013 2014

sh xS~ 629 726 927 1195 ELI 2PN 850 871 923 978
No 572 686 885 1151 Z b A 533 527 554 582
JL TR K 35 16 17 18 2 W AHL A B An 31 30 32 34
BN NS E 7 7 7 8 2k 3 ) 60 61 66 71
T+ 2k 11 11 11 12 & 32 % 123 122 129 137
B 5 6 7 7 W 55~ 5% ) 1 3 -0 -1
HAH K~ 0 0 0 0 P BRALAR K 2 1 1 1

FERFHF~ 1325 1247 1174 1078 RN R B A 0 0
KR H 18 19 19 19 FRAKE -0 0 0 0
B 27~ 710 643 581 509 Bk )8 99 127 142 154
= 278 257 236 215 ERIZNION 25 9 9 9
H e AT~ 318 327 338 335 L2 & 0 0 0 0

S Va3 1954 1973 2101 2274 FEEHR 124 136 151 163

Fsh 7k 472 394 380 397 P AL 4 5 5 6
42 HE K 105 0 0 0 ZF)8 119 132 146 158
JLAT IR K 138 132 138 146 YRR A 2 1 2 2
H AR 5 229 262 241 251 DEY- oA P F il b 118 130 144 156

R R Ax 75 72 69 67 EBITDA 298 335 339 331
KIptE 37 37 37 37 EPS (/L) 0.37 0.41 0.45 0.49
HAwIE RS AR 38 35 32 30

a3t 547 466 449 464 EZWHE

JH M AR E 47 48 50 52 LA 2011 2012 2013 2014
FRA 320 320 320 320 Bk A
FARNAR 317 317 317 317 ESXLON 3.1% 2.5% 6.0% 6.0%
(R & 723 821 965 1121 &k F1)78 28.4 28.6 11.5% 8.7%
V38BN E) IR AR A 1360 1458 1602 1758 V38, 8] H A1) 55.8 10.5 10.7 8.1%
R B R ARE 1954 1973 2101 2274 FARH
ESIES 37.3 39.5 40.0 40.5

NERER RS 13.9 15.0 15.6 15.9

S FE 2011 2012E 2013E 2014E ROE 8.7% 8.9% 9.0% 8.9%

ZEEHINLER 345 394 321 355 ROIC 8.5% 12.9 14.6 18.1
A 119 132 146 158 o g
8 A 198 205 198 178 K= AEE 28.0 23.6 21.4 20.4
W 55-3% ) 1 3 -0 -1 Rt 27.15 9.45 9.81 9.49
MK 0 0 0 0 A 1.33 1.84 2.44 3.01

TEREEH) 26 74 -25 24 @ F 1.32 1.82 2.42 2.99
B TIER 0 -20 2 -3 TERS

EREDHALR -544 -141 -122 -90 B AR 0.45 0.44 0.45 0.45
TR 480 80 80 80 LT AR ) 4 3 33 32 51 51
KR H -3 1 0 0 JL A R 3K R 4 3.67 3.91 4.10 4.10
HAZFRNER -67 -60 -42 -10 HRAAFE ()

ERFEHAER 27 -139 0 1 B RO A GRATIETE) 0.37 0.41 0.45 0.49
52 Hth K 50 -105 0 0 BIRZENAR(RIHE) 1.08 1.23 1.00 1.11
KA 37 0 0 0 FRLA R (R EE) 4.25 4.55 5.00 5.49
38 X3 I 53 0 0 0 AR
A ARIE Ao -115 0 0 0 P/E 32.02 28.97 26.16 24.19
HAuFE FIAR 1 -34 0 1 P/B 2.77 2.59 2.35 2.14

EL N ke -172 114 199 266 EV/EBITDA 11.1 9.9 9.8 10.0
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IRAMEF: TRHIACK 6~ 12 AN A M EHFHE 30%0A Lk

I #HF IR 6~12 MA ABEMFHRE 10% ~30%
ToM: FHIRK 6~ 12 AN A AR ESIAE + 10%0A A
o O#: Ak 6~12 /N A R IR EERE 10%0A

7R

A ¥ FHAAR 6~ 12 ANA RATLIEEEIUE T T 35455 5% L
o TR 6 ~ 12 AN A MAT LA SR AR T 3535 405
A ¥ AR 6~12 AMNA MATLIEEEINGE T T 5455 5% L

e AL NG P

AEE, PHIEFARITHEBATL GBI IR, HIEFLFE BT, B F2E-E0 K% (University of St Andrews ) 21,
¥ 332 -F Morningstar Europe in London. 2010 “F7Kah3k A\ B .,

7 2K, JUEF BAERARIAEBAT LA RN IE, STt KFZFFME, 2011 FhaNFHZAERAFRRIT.

RAAHK

AR B P B P HAERA RTINS QAT AR “PRAER” ) 3245, §ARKLARNI)EP BAF LT FAER . TRAIEARES
PEAIL T HN LS FAGIERNE] . KRB FPIGEATABERE, PMFAMEAF XL, ik, LB TTR R, ASERIEA
IR GGIRIR A A B] M SEBAN G ARG Rl , B8] AN ARIEAN X FIBRIEL F/E, dFdid B RERIFIRE AR, &K
INE) FASEAT AL TAE

AARE AT P HAEAIAA TG ATE EAnTAt, ABRA TG IX A 6 449 M2 A M 0 P 34 TARAEATARIE, P BAEA T BT 2 Bk
EFHNE. BAATR, BIFRRKERBEFTA XK £ 69l 40,

AE) B K IEAM T 6 AHA IS 4R 2 690 8) FTRATOIEAR AT R Gy, 07T R 1K 80 8) SR A R S R FARAT
W45 9] 3,4 Rk = e AR KR G

AR o F AT AR, FEM RS T RIEA G F 2 B, BHH BARBEANARZT B 47, M5 RAUFE LR R T
PR TN 5, TR SRR R AATRIAR L A, R3] BB TSR AARE T 5 | BOGGAEAT A 453 A 440 K RAEAT 50
15, EATRARE WA AR E.
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