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o RHLGFR: KN 2012-2014 F08) 455 FHAKN 11.53 12. 14.94 124+ 20.41 12, Rl o A138K
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#2 31.12%.

B O BFEC LA ENREK, Ak 6AA BARMML 31.33 4, *HE 2013 4 30 4% PE.

HOF AR IE — RAFA E 9



=l £ JIE 7

SINOLINK SECURITIES

AN

EL 33

m LHFR: RATFAT 2012-2014 FE) K4 A ZIEON 11.53 12, 14.94
1CFa 20.41 12, R4 A3 K 15.9%. 29.0%F= 36. 6%, %I EPS 4|
A 0773 /T. 1.044 A= 1.369 T, 4 AR FK 10.19%. 35.14%F=

31.12%.
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AN

BK3: 2] BN ATTH

2013E
BT
MEIN CHTIG) 727.35 740.91 711.18 689.98 856.53 1,060.15 1,357.34
IR (YOY ) #DIV/O! 1.86% -4.01% -2.98% 24.14% 23.77% 28.03%
EVIE 56.30% 55.09% 54.77% 55.46% 56.48% 57.00% 57.00%
WERA (HI0 317.82 332.71 321.66 307.30 372.72 455.87 583.65
HRZE (YOY ) #DIV/O! 4.68% -3.32% -4.46% 21.29% 22.31% 28.03%
BH (HFTIT) 409.53 408.20 389.51 382.67 483.81 604.29 773.68
B (YOY ) #DIV/O! -0.32% -4.58% -1.76% 26.43% 24.90% 28.03%
RSt ERE Il ACTE 79.61% 78.05% 73.64% 69.03% 73.94% 70.95% 66.50%
4 b 87.90% 86.21% 81.30% 76.79% 79.76% 76.38% 71.35%
S
WA (A0 30.67 27.70 4493 40.76 64.84 113.81 21457
HRFE (YOY ) #DIV/O! -9.67% 62.19% -9.28% 59.06% 75.52% 88.54%
EV Ik 60.02% 57.32% 60.64% 61.34% 61.54% 62.64% 63.50%
WERA (Ho0 12.26 11.82 17.69 15.76 24.94 4252 78.33
HRZE (YOY ) #DIV/O! -3.59% 49.60% -10.91% 58.24% 70.53% 84.20%
EBH (HHID 18.41 15.88 27.25 25.00 39.90 71.29 136.24
IR ZE (YOY ) #DIV/O! -13.72% 71.56% -8.22% 59.58% 78.64% 91.12%
st ERE Il ACTE 3.36% 2.92% 4.65% 4.08% 5.60% 7.62% 10.51%
oy B 4% R L R 3.95% 3.35% 5.69% 5.02% 6.58% 9.01% 12.56%
R
WA (A0 0.00 0.00 69.15 86.93 30.00 36.00 43.20
HRZE (YOY ) #DIV/O! #DIV/O! #DIV/O! 25.72% -65.49% 20.00% 20.00%
EVIE 0.00% 0.00% 11.59% 29.43% 30.90% 32.45% 34.07%
WERA CHI0) 0.00 0.00 61.13 61.35 20.73 24.32 28.48
R ZE (YOY ) #DIV/O! #DIV/O! #DIV/O! 0.35% -66.21% 17.32% 17.12%
EBH (HHID 0.00 0.00 8.01 2558 9.27 11.68 14.72
HRZE (YOY ) #DIV/O! #DIV/O! #DIV/O! 219.26% -63.77% 26.00% 26.00%
RSt ERE Il ACTE 0.00% 0.00% 7.16% 8.70% 2.59% 2.41% 2.12%
o5 b 45 TR 0.00% 0.00% 1.67% 5.13% 1.53% 1.48% 1.36%
RAFGREM
MEIN CHTIG) 150.14 172.00 117.33 153.95 176.20 250.50 392.01
HRFE (YOY ) #DIV/O! 14.56% -31.78% 31.21% 14.45% 42.17% 56.49%
EVIE 21.85% 25.40% 29.33% 31.48% 33.05% 34.70% 36.44%
WERA (HTT0) 117.33 128.31 82.93 105.49 117.96 163.56 249.17
HRZE (YOY ) #DIV/O! 9.36% -35.37% 27.21% 11.82% 38.66% 52.34%
EBH (HHID 32.81 43.68 34.41 48.46 58.24 86.93 142.85
HRFE (YOY ) #DIV/O! 33.16% -21.23% 40.84% 20.17% 49.28% 64.32%
AR AL E 16.43% 18.12% 12.15% 15.40% 15.21% 16.76% 19.21%
o b 45 TR 7.04% 9.23% 7.18% 9.72% 9.60% 10.99% 13.17%
H s
RN (A0 544" 867 " 2317 " 27.97 3077 7 33.85 33.85
RZE (YOY ) #DIV/O! 59.17% 167.30% 20.74% 10.00% 10.00% 10.00%
EVIE 95.12% 66.36% 86.12% 59.39% 50.00% 50.00% 50.00%
WERA (HTT0) 0.27 2.92 3.22 11.36 15.38 16.92 16.92
IR ZE (YOY ) #DIV/O! 997.45% 10.29% 253.28% 35.42% " 10.00% 10.00%
FEH CH 0 518 " 575" 19.95 " 16.61 " 15.38 16.92 16.92
HRFE (YOY ) #DIV/O! 11.05% 246.89% -16.74% 739% " #DIV/O! 10.00%
AR AL E 0.60% 0.91% 2.40% 2.80% 2.66% 2.26% 1.66%
o5 b 4 TR 1.11% 1.21% 4.16% 3.33% 2.54% 2.14% 1.56%
HERWAN (BAITD) 913.61 949.28 965.76 999.60 1158.33 149431 2040.97
HEBRAE (BAL) 447.69 475.76 486.62 501.26 551.73 703.20 956.55
EF (AAHL 465.92 47352 479.13 498.34 606.60 791.11 1084.41
RRSEVIIES 51.00% 49.88% 49.61% 49.85% 52.37% 52.94% 53.13%
KR EMEAE . BAIEAMRAT
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KFf: ZHKRE R #E
FiEA (ARFPEFA) *E A (ARTEHA)
2010 2011 2012E 2013E 2014E  2015E 2010 2011 2012E 2013E  2014E 2015E
EX- LT PN 966 1,000 1,158 1,494 2,041 2,716 R T KA 3221 2,886 2,527 2,295 2,084 1,940
g 1.7%  35% 159% 29.0% 36.6% 33.1% R R 325 403 421 541 737 986
EF LS RA -487 501 552 -703 957  -1,268 B 561 679 605 732 946 1,191
Y% 45 N 50.4%  50.1% 47.6% 47.1%  46.9%  46.7% H bR~ 13 63 13 15 17 22
EX 479 498 607 791 1,084 1,448 ik 4119 4,031 3565 3583 3,785 4,140
% 2 KA 49.6% 49.9% 52.4% 52.9% 53.1% 53.3% %% 77 87.1% 84.1% 71.6% 67.8%  65.9% 65.3%
B Al B A B An -4 3 5 6 -8 -11 RS IEL 101 141 154 154 153 153
% £ A 0.4%  03%  04%  04%  04%  0.4% B 5 471 485 892 1,177 1,441 1,683
Bk 3R -60 79 -110 -139 -181 240 % .& 4/~ 10.0% 10.1% 17.9% 22.3% 25.1% 26.5%
% 45 £ A 6.2%  7.9%  95%  93%  8.8%  8.8% FKE 29 133 371 370 369 369
%32 %R 244 -295 371 -469 612 -799 AT 609 762 1,417 1,701 1,963 2,204
% 24 £ A 25.3% 29.5% 32.0% 31.4% 30.0% 29.4% % & 4/~ 12.9% 15.9% 28.4% 32.2% 34.1% 34.7%
BALHETA)E (EBIT) 171 121 121 177 283 399 % = B3 4,728 4,794 4,983 5285 5747 6,343
% 5 £ A 17.7% 12.1%  10.5% 11.9% 13.9%  14.7% CETEN 25 44 0 0 0 0
W %% A 0 58 55 74 66 61 AT 2R 316 299 386 493 671 891
% 24 £ A 0.0% -58% -48% -5.0% -3.2%  -2.2% HA A AR 16 25 181 208 242 282
R 7 RALAR % -1 -4 -4 -1 2 2 B AR 357 369 566 701 913 1,173
AMNAB T Sl A 0 0 0 0 0 0 K5 0 0 0 0 1 3
BB 46 40 47 52 55 58 Hab kI 73 104 0 0 0 0
% A A A 17.6% 14.7% 16.3% 13.1% 10.5%  8.8% %tk 430 473 566 701 914 1,176
Bk A 217 215 220 303 402 515 EBRIEFERES 4250 4,275 4,366 4522 4,758 5,076
AL FY 1 F 22.5% 21.5% 19.0% 20.2% 19.7%  19.0% VMM FARH 49 46 51 62 76 92
TS 46 57 71 9 119 137 AR ARBESH 4,728 4,794 4983 5285 5747 6,343
HLATF)iH 262 272 291 398 521 652
F g 27.2% 27.2% 25.1% 26.6% 25.6%  24.0% b M
P 43HL 20 -35 29 -40 52 -65 2010 2011 2012E 2013E  2014E 2015E
I FEREE 7.5% 12.9% 10.0% 10.0%  10.0%  10.0% BBk
A 243 237 262 358 469 587 B H 0.725 0701 0773  1.044  1.369 1.718
D &t 2 3 5 11 14 16 LR 12.780 12.858 13.131 13.600 14.308 15.265
V3 B F &3] 64 s 241 233 257 347 455 571 BRZENEER 0.312 0.000 1147 0.432  0.467 0.676
A E 25.0% 23.3% 22.2% 23.2% 22.3% 21.0% IR A 0.600 0.600 0.500 0575  0.661 0.760
iR E
ALAEER (ARTEAL) AR AR 5.67% 5.45% 5.89% 7.68%  9.57%  11.25%
2010 2011 2012E 2013E 2014E  2015E B % 5.10% 4.86% 5.16% 6.57%  7.92% 9.00%
A 243 237 262 358 469 587 BNFAKESE 3.67% 2.41% 2.47% 3.48% 5.28% 6.94%
YRR AR5 0 0 0 0 0 0 WEE
ERA Z ok 32 36 58 72 90 107 BRSPS 174% 3.50% 15.88% 29.00% 36.58%  33.08%
2 TIHE -36 -36 -118 -148 174 -195 EBITHE k% -14.29% -29.33%  0.14% 46.30% 59.78%  40.67%
BIE KA T -135 236 180 -139 -230 274 HANEE K 13.77% -3.29% 10.19% 35.14% 31.12%  25.42%
BEEHNEER 104 0 381 144 155 225 B R E 201.84%  1.39% 3.94% 6.06% 8.76%  10.37%
FTATF £ -32 -38 -630 -259 230 -208 KEEELH
K 0 -118 -13 0 0 0 2K B 4 R S 97.2 1211 1200 120.0  120.0 120.0
Hpe 0 6 47 52 55 58 A L 3646  451.5  400.0 380.0 3610 343.0
BEZFDALER -32 -151 -596 -207 -175 -150 LA B B R S 129.7 1558  150.0  150.0  150.0 150.0
A EAR 3,145 0 0 0 0 0 B 7% R A R S 155.3 1763 2175 213.8 1858 158.6
TR FEF -252 21 -143 2 0 1 Y W]
Hp -64 -205 1 -166 -191 220 AR R AR A -74.35% -65.77% -57.22% -50.07% -43.10%  -37.48%
ERFEDALER 2829 -184 -145 -168 -191 219 EBITH) &A% REAZ 4% -445.6 2.1 2.2 2.4 4.3 6.5
AR AE 2,900 334 -359 232 211 -145 R 9.09% 9.86% 11.36% 13.26% 15.91%  18.54%
kB N8 BEk. BAIESF T
-4 -
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SINOLINK SECURITIES

5] &iF

S X F Ao B AR NAR F)
R A A B AR
1 2011-01-27 3 33.18 45.00 ~ 50.00
2 2011-12-08 24.35 N/A
3 2012-07-25 23.84 25.20 ~26.19
4 2012-10-30 25.98 30.88

kR B EIERAR AT

TR LR LA
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