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B NG KA 2012 2 ER, NG TR E ZINT I 2.7
1270, Rl H3E K 20.7%; ZEIL4F)1E 3990 7 7L, R 3g Kk 8.1%.

X % 5 oF o=t — s =~ N
iéfvwmmum g TR EFEFIELEATOI] A, FILIHER 1.2%; EILA
—H R A9 - . — = i 1 0 . N . -
S () 2566 #8870 L, FlH3IZK 14.7%. A1 =ZFE EPS 4 0.13 7.
FABBRA (BHE) 18  EF:
ABRILE (%) 38.73 e - .
et o ZEFLARFIALE, B HREERHAAFIELRK.
FE R AIEE (09/12) 0 2R ARG LA A1.2%, R =B R H38 3.8
BARE (BHT) 1,171 NESE. HEZFEAFEREK, KR 67%, &A
BRAKF () 5.78 EREFHRYHE, BRAEFZE, 25 BHESENEE,
fﬁtﬁ> 203 o BKEEKW=FAZLIMAFLLGLKBENEEK. TL
SR ) 1264 SRHOFILH R 237%, B R FH &I 4 T

Rl E; Hesm e Ak EFRABEK 74%, £ 2R
R A P T AREAT FLRS A LA R I Am AL

® NEA LA ERRPBIF, RRAERA LG THRARE. &
FREABIFEH AT, LEE LT RBIZERT BB 5
ERKAH TN, BEIMKAL R R Fmin,

® 3] 2012 FAFit)2 BT L8] IR )4 A)iE kb L F
Rl HE M@ EH: 0% ~ 15%., 4AF)EEFHXE A4 9,189.1 ~
10,567.47 7 7.

O BF “WIHIMEE” K. bR TR E K IRA
BORIKIR B A F R, 2012 A IR AL TR N ) A2 i A ENIE A
TR ARG AL F N b 2011 S48 m 9.3%., BT K a9 % Kt
—F I T AIRSAT R L, Has] R RST80T
GG shER IR, Fit 2012-2014 #F EPS 4% 0.33 /L. 0.44
7UA= 0.55 70, ¥ B3 BRM 11.74 7T, T 49 PE 2% % 36
1&. 264542 21 42, hiF “FHEH FA.
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SN RPADIELEE S &

8 22 A Hn 2010 2011 2012E 2013E 2014E
gl (FA) 29,639 40,397 52,000 67,000 83,000
Rl (%) 25.7% 36.3% 28.7% 28.8% 23.9%
TAEA (FL) 13,728 17,413 20,424 26,898 33,273
Btk (%) 27.4% 26.8% 17.3% 31.7% 23.7%
EYEE 2N e S IR 6,687 9,189 9,877 13,485 16,831
Rl (%) 25.8% 37.4% 7.5% 36.5% 24.8%
ERA (FIR) 30,375.0 30,375.0 30,375.0 30,375.0 30,375.0
B A (L) 0.22 0.30 0.33 0.44 0.55
ROE 24.2% 7.9% 8.0% 9.9% 11.0%
PIE (4%) 53.3 38.8 36.1 26.4 21.2
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A4
* = Ak P HEZA AHEEK L FAA
rery 3 2011 2012E 2013E 2014E  2uF & 2011 2012E 2013E 2014E
Ak S 1,090.3 1,193.9 1,386.3 1616.6  —. KA 404.0 520.0 670.0 830.0
iR 690.5 4845 4535 462.9 B Bl A 229.8 315.8 401.0 497.3
e Y v 0.0 0.0 0.0 0.0 2 b H 4 AW An 2.2 3.0 43 5.3
K2R 2465 526.3 700.8 869.5 B2 % 205 29.6 36.2 448
AT 2R 55.3 1208 156.8 1945 538 R 54.7 62.9 719 80.5
B 75.1 475 60.4 748 W4 3 -11.0 -12.6 4.2 2.0
ER X 23.0 14.9 14.9 14.9 R BALIR K 42 6.9 36 35
E A K~ 239.8 295.0 297.3 299.7 Ao AL R FHILE 0.0 0.0 0.0 0.0
BAIEK 0.0 0.0 0.0 0.0 KW A 0.0 0.0 0.0 0.0
FEALE A B 0.0 0.0 0.0 0.0 fd. BEALIKE 0.0 0.0 0.0 0.0
R 61.4 206.9 207.0 207.2 =. FLfHE 103.5 114.4 157.2 196.7
A 159.3 68.8 71.0 732 T T S TN 1.4 2.9 3.0 31
A 0.0 0.0 0.0 0.0 B Bk 0.9 1.0 15 1.7
T T Bt MK 15.3 15.3 153 153 =, fELEH| 104.0 1163 158.6 198.0
DL v 3.8 40 40 4.0 B BHARALE A 121 175 2338 297
K E B 1,330.1 1,488.9 1,683.7 19163  wy, & #|# 91.9 98.8 134.8 1683
A Ak 168.5 258.4 3183 382.6 V3 & /8] B F) 91.9 98.8 134.8 168.3
K2 BAE 3k 28.0 27.0 27.0 27.0 VB AERE 0.0 0.0 0.0 0.0
A TR 104.1 187.7 241.2 2990 F. BBAK(FFHE) 303.8 303.8 303.8 303.8
FOMIR 2 5.3 222 324 408 EPS () 0.30 0.33 0.44 0.55
HE R Ak 311 215 17.7 1538
3 A3h R 0.0 0.0 00 00 EEMHFE
K AAtE K 0.0 0.0 0.0 00 A3t&E 2011 2012E 2013E 2014E
+ R AF 5k 0.0 0.0 0.0 00 mEfeH
F R s 0.0 0.0 0.0 0.0 EXR TN 36.3% 28.7% 28.8% 23.9%
7 A4 3t 168.5 258.4 3183 382.6 EXER 26.8% 17.3% 31.7% 23.7%
M ARE 0.0 0.0 0.0 0.0 F A A 20.9% 12.5% 44.0% 29.1%
A 2025 303.8 303.8 303.8 BN 5] A 37.4% 7.5% 36.5% 24.8%
RAARE LT 806.5 705.7 705.7 7057 A A
BHEMA 152.7 221.1 355.9 524.2 SRS 43.1% 39.3% 40.1% 40.1%
BA AR B4 1,161.6 1,230.6 1,365.4 1,533.7 EXZ RN ON 23.9% 20.9% 23.4% 24.4%
Rk AR S 1,330.1 1,488.9 1,683.7 19163 ROS 22.7% 19.0% 20.1% 20.3%
ROE 7.9% 8.0% 9.9% 11.0%
AEREAL Bl HHA ROIC 7.7% 7.9% 9.7% 10.8%
S F R 2011 2012E 2013E 2014E  4Efie A
BEEHNLA 7.8 -126.3 -32.9 136 KRR 12.7% 17.4% 18.9% 20.0%
% )39 91.9 98.8 1348 1683 F) B AR 45 5 nia nia n/a 85.3
A 18 R4 8.9 105 34 33 ok R 5.89 438 412 3.99
W %% Al -11.7 -12.6 -4.2 2.0 2BENL L IES -0.28 -4.68 -1.22 0.50
FFRMRK 0.0 0.0 00 00 #ERA
BiE A AT -96.4 2227 -167.0 -160.0 BRFREE 0.30 0.35 0.40 0.43
te ke 05 02 0.0 0.0 Fl R 219.63 364.36 376.57 377.12
BREEHAALAK -192.3 -70.8 22 2.2 B R 11757 54.17 54.18 54.18
KR -186.1 -59.7 22 22 HREHR (L)
IS 0.0 0.0 0.0 0.0 T A A EA 0.32 0.36 0.52 0.67
te ke 6.3 111 0.0 0.0 BRZENLEA -0.03 -0.42 0.11 0.04
EREHANLA 764.3 -12.4 42 2.0 RS R 3.82 4.05 450 5.05
th 4Rk -37.0 -1.0 0.0 00  fE{iitk R
B R 832.3 0.0 0.0 0.0 P/E 38.81 36.10 26.44 21.19
te k) -31.0 -11.4 42 2.0 P/B 3.07 2.90 2.61 2.33
CEEHYH 1.1 0.0 0.0 0.0 P/S 8.83 6.86 5.32 430
W45 3 An 3 563.0 -209.4 -30.9 9.4 EV/EBITDA 16.38 26.25 19.78 15.39
BAERR: RN LA AT, aa) N
AL ik B UG T Ak
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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
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