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), KR Z KA LR FA WK TR E L 20 A, FELECEH EAR
B #4T IPO WiR; A EAdkd L& 28 H P4,

WAL L EEASMEF: PRSI T oot

EMNBL RS LFENPIAER, ARLTREMIEENE AR
KRB BAVLEIRT EFAEAT: 2 A4aT 8] Aty (1) 4T LAUAEL,
(2) 4SS R P B AT L. (3) SR (JEHAN, ERALR
A155), (4) BERR CRHEEN, BEE, HEE), (5) LMiTE
B (FAE AR EF ) (6) B ERY (7) HHALIBREH T A
F @ RBATIRG, A B AT LM NG HAT T A, A, &
—RFNSVAERSB LN RH R R E.
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Tr = IESS

QILU SECURITIES

N RAAR

B £ 25: 7Hck ik FF A7

B4 15T HE Tl g | SR EiE  |REATEAZRO SRR BF SRR
NEFAN 5 5 4 5 4 5 4
E B M 4 4 3 2 3 5 4
W KB T 5 4 3 4 3 3.5 3
T £ 5 3 3 3 3 3 3
B 5 4 5 4 5 4 5
ZT g 2 5 4 5 2 5 3
3R 6 N e A e
TR i EE ’i:jtlﬂll
5
R Tt iHES HRFE REED 2 e BRTEEEED ERE Ik
EoBRKE B EoER FEms  EoRSN B RiES
BEETiERH Al SRTiEh e ] BETiTh il
i £ 5 ZEHd LT
s TimE fTERE
5 5
HREEEERD Fims  SEEEEEED GUHE W EEEN 2 -
AV ALk ] i Wk REEE EoBHHE &
EETIER Rl SETith il BRIk ¢ b ]

KRR FGIERAAIT

Z AR AFE AT

JF ) AT e St AB T A B G “4E B IANTUN A7, A R BT AR
PR Ao T

B%26: F/HRAFAFRELK

2011 | 2012E | 2013E 2014E
gk BB A% | 1.1% 1.1% 1% 1%
A& %A% 8.3% 11.0% |10.3% | 10%
& 22 %R % 9.4% 9.7% 9.4% 9.3%
B 13405 % 18.3% | 19% 18.5% | 18.0%

KR FEIESHR AT

HEMFFIEZH 2012-2014 FA A5 A 18.56 17T, 21.95 14T
26.95 1270, Fl3gk 6.92%. 18.30%. 22.78%; #F)id4 1.42 1270,
1.90 1274, 2.751¢7t, Rk 19.12% . 34.32% . 44.46%, < i
EPS % 0.18 L. 0.24 7T. 0.35 7T.
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Tr = IESS

QILU SECURITIES INE) IR JERR,

B DCF f1i: #I#MRik, TV ¥ KE%H 25 %, 7 beta=0.9, 3
beta=1.05, LA HE F 3%, Nt mAFEAEEA 5.64 7,

B £ 27: PAEZSH DCF /2144 R % 5.64 T

BRANE 5.64 TVHEK R 2.5%
b & PIE 29.11 WACC 9.19%
Ak AE 5,090.23 it % 374.41
BT 1,106.57
& S ANE 4,490.77 N 225.05

KR FBAESFRRPT
B PE AP BAVARERSLAE 3 R A it &, FIEZHAT

2012-2014 F454)E Z 43 K 25%, %M 2013 4 25 PE 4644, *t
FLEG RN AEH 6 .

BZ 28: HRBINGE R —F

HEREKE (B) IEES
\ BRA  (BTHE (BN
i — - 2011A |2012E |2013E |[2014E (2011A |[2012E |2013E |2014E
SR % o |ew) | Ge
600305 SH N4 1.27 25.21 19. 85 0. 08 0.10 0. 48 0.74 | 251.27 [198.50 | 41.35 | 26.82
002650 S7 I 1.92 40. 88 21.29 0. 82 1.00 1.25 1.71 25.96 21.29 17.00 | 12.42
600872 SH HE S 7.97 44. 39 5.57 0.16 0.18 0.24 0. 35 34.81 30.94 | 23.21 | 15.91

KR FEAEAAFR AT, wind (£ Aedef S 2 A TR R T wind)

B PE f= DCF {6 1ti4k R, KAF EB|ARMAEIL L T 3 FARAE(E AT E
MK, M EERET P RPMMEEATE, B TR ARA L
Fo R RG] KIEE Z Ak 3 K AH, 44 DCF 4= PE Aasti&{iik,
it PIEZFTAEHNMEL 6 L. BARL TG W FA.

B&29: FIEZGHBFITAE R

47 2010A 2011A 2012E 2013E 2014E
EATIA () 0.12 0.16 0.18 0.24 0.35
) 4 K & 16.64% 41.76% 19.12% 34.32% 44.46%
AR TN AL E (T)

FAE () 59.83 25.46 25.80 19.21 13.30
PEG 3.60 0.61 1.35 0.56 0.30
ARAERF () 2.13 2.29 2.47 2.78 3.12
AMAAAE (1) 0.19 0.16 0.19 0.32 0.32
B R & 4.94% 6.53% 7.21% 8.61% 11.06%
E 3.46 1.82 1.86 1.65 1.47
BRA (BHA) 796.64 796.64 796.64 796.64 796.64

Rk AR
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TSI
QILU SECURITIES NG IR EFFR,

R 42 =

B TR T L, Ehese NS,

B GRS EN. KRB K, TH-FEKMNGEF TR E IR E;
A2 FEATA T HEE &, 1600 & L33 RNAVS0% 18, M1E 4 9.6 147G,
30 % 7 A A Bk 2000 RFIHH 6 1070, & F&F
AwRE N ERTE LACANE, R LERLEE, A5 ERSELET(E
#hH 26 1L, TAER 15742, BT de 25450 T4 R, M
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Tr = IESS

QILU SECURITIES

U
B & 30: PTABNFTHE (£42: TFA)
TR &
EON " 1,041.88 " 1,288.97 7 1,680.00 © 2,000.00 " 2,500.00
HHEF (Yoy) — 23.72% 30.34% 19.05% 25.00%
FF 2% 25.06% 28.05% 32.00% 33.00% 34.00%
B A 780.78 927.41 1,142.40 1,340.00 1,650.00
HRZFE (Yor) — 18.78% 23.18% 17.30% 23.13%
Ev] " 261.10 " 361.56 " 537.60 " 660.00 " 850.00
HHEFE (Yoy) — 38.48% 48.69% 22.77% 28.79%
SRR E 81.53% 74.27% 90.54% 91.12% 92.76%
B R L E 70.18% 74.66% 92.51% 93.02% 94.50%
B R IRSS
PN " 164.56 7 22190 " 100.00 " 120.00 " 120.00
HRFE (Yor) — 34.84% -54.93% 20.00%
EEvilES 62.34% 31.64% 30.00% 30.00% 30.00%
A A 61.97 151.69 70.00 84.00 84.00
HHEFE (Yoy) — 144.77% -53.85% 20.00%
| " 102.59 " 7021 " 30.00 " 36.00 " 36.00
HRFE (Yor) — -31.56% -57.27% 20.00%
A A 12.88% 12.79% 5.39% 5.47% 4.45%
B A 27.57% 14.50% 5.16% 5.07% 4.00%
REBRSE. BEFRH
EXON 41.24 49.72 60.00 60.00 60.00
HRZE (Yor) — 20.56% 20.68%
ESVIES 15.00% 13.36% 16.00% 16.00% 16.00%
B R A 35.05 43.08 50.40 50.40 50.40
HRFE (Yor) — 22.89% 17.00%
EH 6.19 6.64 9.60 9.60 9.60
HIZ (ror) — 7.38% 4452%
o A L 3.23% 2.87% 3.23% 2.73% 2.23%
o7 2 E % R L 1.66% 1.37% 1.65% 1.35% 1.07%
BN E
RN 14.82 6.46 050
HHEF (Yoy) — -56.41% -92.26% -100.00% —
BR= 2.75% 13.03% 5.00% 5.00% 5.00%
YRR AR 14.41 5.62 0.48
B (VoY) — -61.02% -91.55% -100.00% —
EH 0.41 0.84 0.03
HHEF (Yoy) — 106.54% -97.03% -100.00% —
7R A L 1.16% 0.37% 0.03%
7 B R 0.11% 0.17% 0.00%
Hith
RPN 15.42 168.36 15.00 15.00 15.00
HRFE (Yor) — 991.83% -91.09%
EEVilES 11.54% 26.73% 26.00% 26.00% 26.00%
A A 13.64 123.36 11.10 11.10 11.10
HHEF (Yoy) — 804.34% -91.00%
EF " 178 " 4500 " 390" 390" 3.90
HRZE (Yor) — 2428.99% -91.33%
JUPSESE=t aac: 1.21% 9.70% 0.81% 0.68% 0.56%
i B A 0.48% 9.29% 0.67% 0.55% 0.43%
2540 A\ /it 1277.92 1735.41 1855.50 2195.00 2695.00
Y4 Bk it 905.87 1251.16 1274.38 1485.50 1795.50
EH 372.05 484.25 581.13 709.50 899.50
P35 Al 2 29.11% 27.90% 31.32% 32.32% 33.38%
KR FBAEAFR T
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Tr = IESS

QILU SECURITIES

B&3L: PEZHYFREAE

HEE (ARFEFA)

RERHER (ARFEFA)

2010 2011 2012E 2013E 2014E 2010 2011 2012E 2013E 2014E
FE KA 1,278 1,735 1,856 2,195 2,695 i 273 442 595 710 912
g & 33.2% 35.8% 6.9% 18.3% 22.8% FL R 55 67 76 92 120
Bk AR A -906 -1,251 -1,274 -1,486 -1,796 Fxs 962 1,081 1,224 1,345 1,576
Yo £ N 70.9% 72.1% 68.7% 67.7% 66.6% SRR K 191 242 294 304 321
4] 372 484 581 710 900 Ptk 1,482 1,831 2,189 2,451 2,929
% # £ A 29.1% 27.9% 31.3% 32.3% 33.4% % & #/* 50.8% 56.7% 60.8% 62.9% 67.4%
B AL AL B Ao -10 -19 -20 -22 -27 KT 851 664 667 667 667
Yo £5 1 A 0.8% 1.1% 1.1% 1.0% 1.0% B & = 485 646 657 693 672
2% 95 -114 -144 -204 -226 -270 % & #/* 16.6% 20.0% 18.2% 17.8% 15.5%
Yo £5 8 A 8.9% 8.3% 11.0% 10.3% 10.0% K 84 74 71 68 64
3490 -131 -163 -180 -206 251 E itk 1,433 1,400 1,410 1,443 1,419
% #f KA 10.2% 9.4% 9.7% 9.4% 9.3% % &4/~ 49.2% 43.3% 39.2% 37.1% 32.6%
&ALET AV (EBIT) 117 157 177 255 352 % = it 2,915 3,231 3,599 3,894 4,348
% £ A 9.2% 9.1% 9.6% 11.6% 13.1% K2 s 277 231 381 291 295
W 455 A 23 26 -39 34 -28 FLAT R 375 456 553 648 780
Y% £ B KA 1.8% 1.5% 2.1% 1.6% 1.0% HAe R i 57 351 356 367 383
Fe = BALAR K 7 -3 2 2 A A 708 1,038 1,291 1,307 1,459
MAMEE S 0 0 34 KR 265 144 110 140 160
HAM 14 12 15 16 18 HAu K 5 9 1 1 1 1
Yo AL 5] ) 11.8% 8.0% 8.3% 6.7% 5.2% fitk 982 1,183 1,402 1,448 1,620
2 A 102 140 185 238 343 LERR RS 1,699 1,823 1,966 2,211 2,486
/2 b 8.0% 8.0% 10.0% 10.9% 12.7% VIR FAR 234 225 231 235 242
ERZINI S 19 10 -3 1 1 fA R AR S A 2,915 3,231 3,599 3,894 4,348
HLAT AL 121 150 182 239 344
A F 9.5% 8.6% 9.8% 10.9% 12.8% ok A
FRAFHL -20 28 35 -44 -62 2010 2011 2012E 2013E 2014E
Vi~ 16.6% 18.3% 19.0% 18.5% 18.0% E-3:E0F
A 101 122 147 195 282 BN () 0.105 0.149 0.178 0.239 0.345
b BIR R A 3 -8 5 5 7 IR (L) 2.133 2.288 2.468 2.775 3.120
V2B T &2 8 6945 A1 98 130 142 190 275 HRZENEHR (L) 0.193 0.164 0.194 0.325 0.324
A E 7.7% 7.5% 7.6% 8.7% 10.2% BRRA ()
iRk
RAeAFR (ARFEFTA) BRI R 4.94% 6.53% 7.21% 8.61% 11.06%
2010 2011 2012E 2013E 2014E Bk & 2.88% 3.68% 3.94% 4.89% 6.32%
e F)E 101 122 147 195 282 BNF AN A F 7.05% 9.59% 10.37% 14.21% 18.47%
DR &EiEA 5 5 7 HEE
EIS S & 49 61 58 63 67 Bk BN K 33.18% 35.80% 6.92% 18.30% 22.78%
FREIRE 53 37 12 40 37 EBIT3E %k % 85.35% 34.14% 12.66% 43.60% 38.37%
FIE R AT 57 -16 63 -40 -128 IR TS 16.64% 41.76% 19.12% 34.32% 44.46%
ZEEHALHR 154 131 160 263 265 BRI RE 6.53% 10.85% 11.37% 8.21% 11.66%
FARIF & 64 -10 67 43 42 kEEEES
S 9 -85 -42 MR 4 R S 115 11.0 13.0 13.0 14.0
k210 35 7 49 16 18 B3R R R AL 3715 298.1 350.0 330.0 320.0
BEREHAESR 20 68 60 27 24 J AR 4 R S 60.0 51.0 50.0 48.0 45.0
AR A B & % = B 45 R 4 85.2 97.7 101.8 85.8 67.5
HRFH 62 133 117 -60 24 VY 3]
E-20) 33 27 58 57 -56 B AR MR A AR 13.84% -3.31% 6.55%  -13.04%  -18.21%
EREHRAEHR 95 106 59 117 32 EBITA) & 4R B 45 4% 5.1 6.1 4.5 7.4 12.6
AES AT 38 169 158 120 209 K it 33.67% 36.62% 38.96% 37.18% 37.26%
KR FEIEAFA
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Tr = IESS

QILU SECURITIES INE) IR JERR,

FFIPLEBLEA

FEA: TABAK 6-12 A A LakwEE £ 15%04 £
¥H: MRk 6-124 A N _Likt@EE 5%-15%
FAH: AR 6- 124 A N K3)M8E1£-5%-+5%
B FHIARR 6-12 A N TR E A 5% L
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TS IESS
QILU SECURITIES N EEFR

2 E 0

ARE SR SIEAA AT (AT HA RA" ) RS HA, AN ToBREKAKI ARE RRL
HEP .

AdRE T AN BEFRA R IRATIE AT TR E AR, KT A GFRIE, AREE,
FNFNE, BTRAEE 25 R ERY . A28 BB FA T A A5 8 49 A b 7 A T A
JEATARIE, ELARE F @ ia. B, FUNM R RIRE A AT L A e FI07, THAMM AL, ANt
AIREFTAAZ BT ERE B B4 B THOBASE, HRH B S G474 2405 09 B4 KGR, AIRE PR
T TR B BEARMRARBLEF AL LR, FHMRETEL, EH. SRS RARME
A, AN E] FAARAE T 49 A BT R AR DU AR AT R, AR d AT 48 694K BB ST R E A5
P RHMARE P RAERER.

THA R, EFEFER. EETHELT, A8 FAHMEMA B AIRE F 691E4T R P75 | B e BT K
RAFAT AL,

BRA BT, EEREAFGERT, A8 AL AN ) 4 REEM T Re B A IR 35 & 6900 8) BT LAT 8
‘}Ej};‘ﬂiﬁ’f?i%’ ﬂiqﬁgﬁﬁ%/l—\\a ﬁﬁﬁ{%ﬁg%ﬂxﬁﬁ;}iﬁéﬁéf‘ M%)@ﬁ ]5] ﬁﬂ/j\%é}ifg%;%ﬁ/i\l%é}]g\%o
RN B) BN ] 8 RIRAAM SAAT B AR AT A A LA LA R T AL T 6915 &

Z!&*E\%H}i#xuﬂ “%%iié]iﬁ]z%é\\é] »” F)Tﬁo *éé$%$/4\\é] -'F;@;}i;f:y\, /f%/fgj-/\z:’f%j'id-$%g\%ﬁff’j"ff/fﬂ'%j;&‘ér,']
KA S 3R FIK, FERAE A FAEEABAT . BRI BT R 0B S

"22- H gL Ak EXZE W ESF RS



