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&1

& 1: 2012Q3 TARYAR LW 28] 2R M F-FaARbE: ,

2012Q3 ¥ F A A847 YREMR -1 AIAK WL ARG LEES Z#SH  ALEH
B PN F oK (%) 10.3 (18.3) 196 (267)  (15.5) (21.2) (3.3) (7.8)
)8 ) P 3 K (%) 0.3 (58.8) (37.3) (85.0)  (27.6) (2978.1)  (11.9) (456.9)
A % ROE(%) 3.4 3.2 23 0.2 13 (1.8) 2.4 16

FH KRB R R AR TR A) (%) 34 23 2.3 (0.0 (0.9) (1.9 2.2 1.0

AR R (%) 138 8.7 55 0.8 2.6 (4.0) 5.1 4.6

A& 2A] 5 (%) 35.6 26.1 218 16.6 7.8 132 16.6 19.7
T R ARE %) 53.1 63.2 60.2 59.7 65.1 62.7 36.9 57.3
BRZEFN T EANNERTHER(T) 0.0 0.1 @.7) 1.2 (1.3) 0.2 0.6 0.1)
4 BPS(L) 5.3 3.0 8.0 8.3 5.0 37 5.7 56
AR 0 R HON 5 P (%) 50.3 50.9 717 25.0 83.9 303 165 46.9

HAFFNR: F BERTIER BT . WINDS

HE2: 47 =W

R 2 - EBAEE (f45: 2T)

243 LA 2010A 2011A 2012E 2013E 2014E
EX:2 ' ON 339.55 507.76 498.80 549.33 603.37
R EAUR(CA) 178.27 260.46 265.67 278.95 292.90
AFEAEM 25.56 42.18 40.07 46.08 50.69
T4 (L) 19.99 2241 17.93 18.82 19.77
FE AR (T L) 12.89 16.74 14.23 17.07 20.49
J AL E (L) 16.32 15.32 19.92 24.90 29.87
futt (12 7L) 9.42 20.95 27.24 32.68 39.22
ZARAL 62.35 104.72 83.78 96.34 110.79
Hpu(fe ) 14.76 24.98 29.98 34.47 39.64
BA PN E 79.0% 49.5% -1.8% 10.1% 9.8%
LB £ AR (%) 88.1% 46.1% 2.0% 5.0% 5.0%
AEA T 89.4% 65.0% -5.0% 15.0% 10.0%
7 A%4E (%) 79.0% 12.1% -20.0% 5.0% 5.0%
F4- ) AUAR(%6) 86.5% 29.9% -15.0% 20.0% 20.0%
JB i AL EAL(%) -4.6% -6.1% 30.0% 25.0% 20.0%
Bt (%) 61.5% 122.4% 30.0% 20.0% 20.0%
EARA 108.6% 68.0% -20.0% 15.0% 15.0%
H A (%) 39.2% 69.2% 20.0% 15.0% 15.0%
X2 N )

Bt AR (%) 52.5% 51.3% 53.3% 50.8% 48.5%
AFEAEM 7.5% 8.3% 8.0% 8.4% 8.4%
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O FERTESHLE

CHINA GALAXY SECURITIES RESEARCH N3] BRI AR AT Ak
7 AE4E (%) 5.9% 4.4% 3.6% 3.4% 3.3%
35-F A (%) 3.8% 3.3% 2.9% 3.1% 3.4%
JB_ i AL AL(%) 4.8% 3.0% 4.0% 4.5% 5.0%
fetE (%) 2.8% 4.1% 5.5% 5.9% 6.5%
AR 18.4% 20.6% 16.8% 17.5% 18.4%
HA4.(%) 4.3% 4.9% 6.0% 6.3% 6.6%
EFAES 36.9% 36.5% 33.0% 32.0% 31.4%
Rt AR (%) 41.69% 41.83% 38.5% 36.0% 35.0%
AFEALEM 28.67% 28.17% 29.0% 29.0% 29.0%
7 AT4E (%) 46.93% 46.85% 38.0% 40.0% 40.0%
35-F A (%) 35.92% 36.68% 30.0% 32.0% 33.0%
B AL EHL(%) 30.68% 40.60% 35.0% 34.0% 34.0%
et (%) 35.67% 34.84% 22.0% 30.0% 30.0%
EARA 30.34% 30.02% 28.0% 28.5% 28.5%
HA6(%) 14.94% 11.25% 10.0% 10.0% 10.0%

HAFI: 23] FIR. Wind, & ERTIEFRGE

MEk3: =—FLF4TLEdE
(3 Z—FITAEDAL4E
1A 2A 3R 4A 5A 6A 7A 8A 9A 10A 1A 12A &it

2008 54 32 77 71 71 78 77 86 85 88 69 100 888

2009 58 102 149 97 103 101 99 109 100 94 50 137 1199
2010 154 87 228 193 247 175 140 162 128 183 171 170 2038
2011 330 247 513 481 384 279 236 238 234 236 141 201 3520
2012 99 297 400 416 341 196 117 160 124 2150

FAF S E AR TIE KR, o B LA

k4 Z—FEIREMNFL

1A 2A 3A 4 A 5A 6 A 7H 8 A 9A 10 A 1A 12 A

2009 13% 281% 122% 65% 92% 55% 78% 60% 41% 44% 33% 66%
2010 184% -6% 63% 115% 127% 89% 28% 40% 27% 62% 108% 7%
2011 95% 124% 98% 106% 34% 35% 51% 46% 2% 33% -15% 28%
2012 -66% 26% -15% -6% -1% -21% -40% -32% -44%

HAFRIR: o ERTIERTZ . F B LR T

%5 =Z—FIRFTHIRIL

1A 2A 3A 4 A 5A 6 A 7h 8 A 9A 10 A 1A 12 A

2008 -41% 141% -8% 0% 10% -1% 12% -1% 4% -22% 45%
2009 -39% 100% 40% -32% 16% -11% 13% 1% -13% 6% -28% 80%
2010 4% -34% 142% -10% 23% -26% -23% 10% -21% 36% -1% -1%
2011 90% -23% 114% -6% -20% -25% -14% 6% -1% 5% -41% 40%
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2012 -49%  180%  43% 4% 20%  -37%  -34%  19% -23%
HAFI: B TR K . P ERATIER TR 5
(6 =—FIREMEHFA
1A 2A 3A 4R 5A 6 A 7A 8 A 9A 10A 1A 12A
2009 13% 113%  117%  101%  99% 90% 88% 84% 78% 74% 70% 70%
2010 184%  57% 60% 73% 86% 86% 77% 72% 67% 67% 69% 62%
2011 95% 107%  102%  104%  84% 76% 73% 70% 70% 67% 60% 57%
2012 -66%  -26%  -21%  -16%  -14%  -15% = -18% = -19%  -21%
FHFR: T E TN T P ERTIERFE
27 Z—EIHENAHE
1A 2R 3A 4 A 5A 6 A 7H 8 A 9A 10A 11AR 128 &3t
2008 132 142 404 375 271 271 255 151 293 240 196 370 3100
2009 120 477 880 624 493 415 302 390 514 782 530 642 6169
2010 622 548 2245 1409 1148 867 786 860 983 1183 2105 1398 14154
2011 1579 1999 4622 3208 1227 1123 850 829 1126 1112 1307 1631 20613
2012 602 2066 4523 2013 1333 1023 832 552 624 13568
HAPR: #ELEBE KA. F ERATIERBL
%8 Z—FLIEFEMIKIL
1A 2A 3A 4A 5A 6 A 7H 8A 9A 10 A 11 A 12 A
2008 8% 185%  -7% -28% 0% -6% -41%  94% -18%  -18%  89%
2009 -67.6% 298%  84% 29%  -21%  -16%  -27%  29% 32% 52% 32%  21%
2010 31%  -12%  310%  -37%  -19%  -24% 9% 9% 14% 20% 78% -34%
2011 129%  27% 131%  -31%  -62%  -8% 24%  -2% 36% -1% 18% 25%
2012 -63.1% 243%  119%  -55%  -34% = -23%  -19% = -34% = 13%
HAPR: P EZAEBME KA. F ERATIERBT
% 9: Z—FITEMR L
1A 2A 3A 4A 5A 6 A 7A 8 A 9A 10 A 11 A 12 A
2008 154%  230%  114%  99% 46% 66% 55% 102%  94% 35% 3% 72%
2009 -9% 236%  118%  66% 82% 53% 18% 158%  75% 226%  170%  74%
2010 418%  15% 155%  126%  133%  109%  160%  121%  91% 51% 297%  118%
2011 154%  265%  106%  128% 7% 30% 8% -4% 15% -6% 38%  17%
2012 -62% 3% -2% 37% 9% -9% -2% 33%  -45%
HAFRI: LRI KA. F B R TIERBE 2
(10 =—EFLHEMRITE L
1A 2A 3A 4R 5A 6 A 7H 8 A 9A 104 1A 12 A
2009 -55% 0% 22% 15% 12% 10% 9% 10% 15% 19% 25% 35%
2010  248% 66% 79% 71% 73% 7% 71% 69% 56% 48% 43% 38%
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2011 -16% 43% 43% 34% 20% 12% 8% 6% 6% 7% 8% 5%
2012 -18% -15% -47% -51% -47% -44% -42% -39% -37%

HARR: FELENKE T P ERTIERE

B3E 5: 8] KM 5384

k11 RERFE

KAEFEAT 2010 2011 2012E 2013E 2014E

mEfESH (%YoY)

NI K % 105.84% 49.54% -1.76% 10.13% 9.84%
AN K A 186.13% 54.02% -26.06% 10.38% 11.14%
EBITDA 3 K % 151.95% 48.24% -21.77% 13.41% 7.54%
EBIT 3¢ K% 159.21% 48.99% -18.46% 12.13% 7.21%
(EEEEEEo

PE 12 8 1 10 9

PB 6 3 3 2 2
EV/EBITDA 7 8 10 9 8
EV/EBIT 8 8 1 9 8
EV/NOPLAT 9 10 12 1 9
EV/Sales 2 2 2 2 1
EV/IC 3 2 2 2 2
BAEAH (%)

EXIES 36.85% 36.48% 32.96% 32.03% 31.38%
EBITDA % 22.46% 22.26% 17.73% 18.26% 17.87%
EBIT % 20.92% 20.84% 17.30% 17.61% 17.19%
HLAT 4 A & 20.43% 21.25% 16.35% 16.24% 16.28%
FEHFIAE ()3 BEANE]) 16.54% 17.03% 12.82% 12.85% 13.00%
ROA 19.67% 18.25% 11.02% 11.59% 11.59%
ROE ()2 &#n 3] ) (#iE) 49.47% 43.99% 26.89% 24.29% 22.43%
%7 M ROIC 31.21% 23.85% 16.22% 16.96% 18.61%
WACC 10.10% 9.76% 9.64% 9.78% 9.84%
ROIC-WACC 21.11% 14.09% 6.58% 7.18% 8.77%
FARLEA

el K 61.97% 59.55% 60.27% 52.87% 48.23%
LS E X 2.63 247 252 2.12 1.93
RBN T L 65.21% 65.85% 66.60% 67.68% 70.45%
ERF G H T~ 34.79% 34.15% 33.40% 32.32% 29.55%
VR alhS 94.52% 95.40% 93.47% 94.24% 94.94%
R RARLE i 90.26% 75.71% 66.61% 58.41% 55.45%
A U ARLE AR 9.74% 24.29% 33.39% 41.59% 44.55%
H & A EFNTA 38.23% 47.12% 45.63% 37.25% 36.44%
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A EEANTA 58.96% 53.93% 55.25% 63.59% 78.69%
12 A
ke 1.17 1.46 1.66 2.19 2.63
FEFHFE 0.84 11 1.25 1.66 2.12
)38 B ) R BT &R S 1.47 1.08 1.13 1.57 1.98
H] IR A S 3.83 2.70 2.85 341 3.96
Sk A 8424 (EBIT/ALE R A) 41.70 16.26 9.40 10.00 13.63
B R A8 AT (32 R AT TN SR BT S0 24038
EPS 0.74 1.14 0.84 0.93 1.03
ML F 0.04 0.30 0.23 0.26 0.28
BIRZENER 0.89 0.30 0.52 1.00 1.63
1% ) o I 7L (FCFF) 0.71 0.01 (0.14) 0.64 1.27
BAET 1.49 259 3.13 3.83 4,61
MR R N 4.47 6.69 6.57 7.23 7.95
#1% EBITDA 1.00 1.49 1.16 1.32 1.42
TIERES
L3R B 4 7.09 5.96 3.40 3.03 3.40

JL MR KR B R AL 50.78 60.38 105.78 118.85 105.79
B R AR 497 467 357 3.45 3.91

BB AR A 72.42 77.14 100.85 104.38 92.18
JLATIR R B 4% 5 7.59 7.63 8.28 8.79 8.76

JLAT IR B 5 R A 47.46 4719 43.49 40.95 41.08
B B 123.20 137.52 206.62 223.24 197.96
P4 75.75 90.33 163.13 182.29 156.89
BR R R 1.44 1.23 0.86 0.84 0.86
ALFRAT
ROE (J2/&#n3] ) 49.47% 43.99% 26.89% 24.29% 22.43%
)2 &) A AL b 91.10% 92.39% 90.13% 90.98% 91.81%
A EEAFR 18.15% 18.44% 14.22% 14.12% 14.16%
BR R R 1.44 1.23 0.86 0.84 0.86
A AL (AFRHT) 2.08 2.10 243 2.26 2.01
ROIC 4%
FAE -2 F A AE (EBITMON) 20.92% 20.84% 17.30% 17.61% 17.19%
TAKEHNFT AR 5% 2.14 1.73 1.18 1.15 1.23
1-HE5 88.84% 86.74% 87.00% 87.00% 87.00%
KA RE
BEE A AIFA LR 98.07% 90.57% 89.64% 93.16% 93.79%
MB T 3 Al 1A AR 1.34% 0.67% 1.39% 0.11% 0.10%
ERISAN SR VLR EE 0.60% 8.76% 8.97% 6.73% 6.11%
PRAFHLIF) IR &3 11.16% 13.26% 13.00% 13.00% 13.00%
NERE
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BEFDAERE AR EETH WA 99.19% 23.32% 54.50% 91.36% 134.63%
A s IAER 5,379.22 86.68 (1,071.07) 4,848.57 9,650.74
FAERM B R TIEREF S
A 12: AliEk
FliEA (BF L) 2010 2011 2012E 2013E 2014E
ESITION 33,955 50,776 49,880 54,933 60,338
Bk R 21,442 32,252 33,440 37,337 41,403
I 18 Ao iy 524 723 215 354 412
RN 131 260 200 220 241
HE R A 3,205 4,216 4,190 4,395 4,827
LR 1,922 3,063 3,043 3,241 3,500
W 4 5% A 298 807 1,318 1,367 1,161
P = BAEAR K 153 404 379 64 7
ARMEE IR H 50 (69) 0 0 0
FFME 42 141 113 10 10
2l A)iE 6,897 9,847 7,423 8,318 9,222
F8 6,938 10,792 8,155 8,918 9,822
P 3 & 549 713 700 700 700
)2 8 B3 A A 5,615 8,649 6,395 7,059 7,845
EPS(% & #7 T 4 EL A 37 £ EPS) 0.74 1.14 0.84 0.93 1.03
NOPLAT 6,310.02 9,179.07 7,507.11 8,417.95 9,024.84
EBIT 7,102.58 10,581.90 8,628.87 9,675.80 10,373.37
EBITDA 7,626.35 11,305.34 8,843.68 10,029.40 10,785.37
HAFRI: P FERITIERBFFH
13 KAATR
FERbE (BFL) 2010 2011 2012E 2013E 2014E
B 31,341 51,307 64,360 66,951 73,707
R 20,437 33,784 42,863 45,316 51,926
L 5,970 10,247 9,976 10,987 18,960
RGBT = 53 21 25 25 25
IR 2K 5,728 11,305 18,007 18,265 17,196
JL A 1,113 1,051 1,075 1,374 1,353
ot PR 550 784 998 945 1,059
B 5,687 8,134 10,601 11,051 10,151
ERFH T 10,904 17,523 21,497 21,635 21,780
TR BT 0 0 200 67 89
HA B ekt~ 0 0 0 0 0
KR 198 329 329 329 329
% v 6,148 10,529 12,844 13,965 14,645
P XA i 1,560 2,160 3,427 3,255 3,093
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& b 19,422 30,553 38,789 35,395 35,545
x8 fitk 11,695 12,419 17,671 16,909 17,875
# & it 7,728 18,134 21,118 18,486 17,670
MR 11,919 20,754 25571 31,556 38,162
L E 5,062 7,594 7,594 7,594 7,594
IS 1,382 1,845 2,484 3,190 3,807
A o B A 5,008 10,359 13,836 18,415 23,705
IR FRAR R 568 1,001 1,791 2,491 3,191
)38 BB AR 11,350 19,663 23,780 29,065 34,971
Vd 7,728 18,134 21,118 18,486 17,670
Ve 46,496 70,221 71,621 73,021 74,421
EV 54,793 87,914 92,185 91,086 84,755
IC 20,216 38,483 46,284 49,621 48,496

FAL KR P EARFTIESH R
£ 14: AR ER

NeRER (BHAL) 2010 2011 2012E 2013E 2014E
ZEFENIEAR 6,749 2,279 3,984 7,590 12,403
A A 5,615 8,649 6,395 7,059 7,845
I 18 e 524 723 215 354 412
HeiE e e 2,865 11,840 4,557 2,834 (1,133)
H e (2,255) (18,933) (7,183) (2,656) 5278
BREZ T AERLR (6,774) (7,940) (3,712) (806) (512)
BRI A (1,564) (2,161) 3,732 800 500
KT 198 329 0 0 0
HATE T AL (5,408) (6,108) (7,443) (1,606) (1,012)
BEEHAER 819 9,002 (544) (5,774) (3,917)
AL 3,574 2,531 0 0 0
%% 24k 4,503 10,407 2,984 (2,632) (816)
T & RAREAL 7,367 724 5,252 (761) 966
BIAR 784 3,343 (271) 1,011 7,974

FAFN: F EIRTIEREFFR 3
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N3 AR I ABRAT Sk

AR
SUTIERMTLRBR R . HRRE. T =8

HH: RIEARKRG6-12/NMA, T F84 (RATIF B TAFT B B 03] LR AR A9 AT AL 45 4k ) A2 A%
RGFT464 (RTH P L2094540) TR 20% A £, Z PR B 4T .

AR AT ARE (R AT IF B FAPT B £ 0 8] 20 s a9 AT L 3840 ) AR 5 AT 4R 4K (R
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