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201342 A58
HE AR b g5 Fm|
,‘Eff:ﬂy’ii’\(ﬁ 7 &) 88.00 FBAT 2011A 2012A 2013E 2014E 2015E
RABRA(E 7 IR) 2200  BLREA (BFL) 209.47 339.12 446.10 587.68  763.90
(L) 57.50 AP A 30.73% 61.89% 31.55% 31.74%  29.99%
TAEL(EH % L) 5060.00  AA|Ei k& 60.71% 46.13% 35.86% 37.60% 30.56%
RABTAL(E 7 L) 1265.00  FEMIE (L) 1.34 1.46 1.99 2.74 3.57
547k -7 3 A& Pest bk ﬁ;f:?ﬁiﬂd&ﬂy’tl&é (/L) — — — — —
TGN E () — — — — —
o | 2% (RR-T 5T ) — — — — —
m S AR () 000 3866 2891  21.01  16.09
o A S PEG 0.00 0.84 0.81 0.56 053
o WA = BRAFF (L) 2.72 9.60 1159 1433  17.90
o v - BRAERE 1.30 1.47 2.06 3.02 4.05
o N e T BRI kER 49.11% 15.24% 17.16% 19.10%  19.96%
- 12012 fif-2012 bH2012  JuH-2012 'J:u‘u 1-2013 ?F;?‘L? OOO 589 496 401 321
BRA (FBHK) 66.00 88.00 88.00 88.00 88.00

ki TR IR BRI

BREE

B 201342 A 5H, A& KA 2012 F5IK, 2FZRLEE KRN 3.391n, FEK 61.89%; )25 F L
WonE) AR 69 %418 1.29 1270, FH3EK 46.13%; EPS1.56 7. 23] 64 B A1 LE KRB SR,
BB /NE] £ A7 2013 4 Q1 k&L, Fit£AEH) 0.36-0.43 1274 , R ik 10%-30%.

B N3 2012 SFEIAEMAN 3.391270, 9 F kA, B 0581270, FlHiEK 8.5%, miEiks 2.79
1070, FlHb3g K 79.2%; 43X kA, B A 2.89 147U, F gk 56.2%, #4 0.48 1270, Fl kg Kk 97.8%.
A ABSCE ) 2 F 8.18%, MK 83.16%, 4 A4k 2012 4 H1 % 3h T-1.49%4= 1.62%, HLBA/N3) 4
FZATMRE AR & 56y Kb B, EMNETERAR], RE 2012 F, 2 &) aAg i Z 5% 7= el
AT &R F AL 10%.

B N3] 2012 =R A F ok 29.9%, 4% 2011 ¥ m T 8.3%, EBRANE KA KW MT 9.8%, ¥
WA EEMT 1.50%, ME5HFAETHRT 3.1%. A58 A LTk, #EARM 100 % A¥mE 362 A,
FARL A T AR AAE B LR8I 5, 5 P8 fE 2012 S AENG T 54 T R b k438 T 5.5%; & 3%
TRRWE M EZ AT ETALFREWIT SR, WEHETARNTHREIER EFRETETIAR
A QA

B 0504 2013 4 QL Flit £HLA A 0.36-0.43 127U, R HIEK 10%-30%. f83% 2013 4 Q1 4= 2012 4
Q1 % F)iHE F HEAAR S, BPIAIE % 5 F)E Rk K KR F 69 UL T, 2012 4 R A MG B ST £ 29 2000
77 (AR T 2013 4 Q1 #44A ), M 2012 “F QL #iA 69 sM N 3000 % 7L, AR 4 RAV4EFH
2013 4F Q1 B A A i A 21T 30%. RIatAELAEFRTHET 2013 FHL2F B 47 FHE LI
AN A4AML, FIIEK 32.70%; #4118 1.7104, FHIEK 31.96%.
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B BAFTRAZEED RNTAITAE 2013-2015 Fo92 Wik H 4.46 170, 5.88 12T, 7.64 /27T, 3gik
# 31.5%. 31.7%. 30.0%; Y2 B& 3 A48 A4 1.75 100, 2.41 1250, 3.14 1L, ik A 35.9%. 37.6%.
30.6%; 2013-2015 43+ EPS 4 1.99 /. 2.74 7. 3.57 7L, 4AARSHEA 3G H64E R, 28] 4
A IRAEA IR ] A 62.51-71.60 /T, E W “FEAN"HIEFIFA,
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BEL: =485/ EFAE

WS- (RFESTX-1, %R, ZH R O

RN " 50.80 " 5462 " 56.32 " 6758 " 90.10
HRZE (Yor) -1.57% 7.52% 3.11% 20.00% 33.33%
EVilES 42.20% 7.32% 2.44% 2.44% 2.44%

A A 29.36 50.62 54.94 65.93 87.91
HRFE (Yor) 65.35% 72.41% 8.53% 20.00% 33.33%
eV " 2144 " 400" 137" 1.65 " 2.20
HRZE (Yor) -36.67% -81.36% -65.64% 20.00% 33.33%
R L 24.25% 16.20% 12.62% 11.50% 11.80%
BB FE L E 14.64% 1.69% 0.43% 0.39% 0.40%

S -MBE (BIESTX-1, %R, ZHERmBECO

IR " 303" 380 " 380 " 380" 3.80
HRZE (YY) -81.34% 25.29% 0.00% 0.00% 0.00%
EViES 26.84% 20.59% 20.59% 20.59% 20.59%
B R A 222 3.02 3.02 3.02 3.02
HRZE (Yor) -80.13% 36.01% 0.00% 0.00% 0.00%
EH " 081" 078" 078" 078" 0.78
HRZE (YY) -84.01% -3.92% 0.00% 0.00% 0.00%
d A AL 1.45% 1.13% 0.85% 0.65% 0.50%
AL S FE L E 0.56% 0.33% 0.25% 0.18% 0.14%
P - IR SR %
PN " 13432 " 234.46 " 321.66 " 43959 7 579.66
HRZE (Yor) 180.21% 74.55% 37.19% 36.67% 31.86%
FHER 81.44% 85.26% 84.48% 83.66% 82.80%
A A 24.93 34.57 49.92 71.82 99.68
HERFE (VoY) 128.79% 38.69% 44.41% 43.86% 38.80%
Eevil 109.40 199.89 271.74 367.78 479.98
HRZE (Yor) 195.34% 82.72% 35.94% 35.34% 30.51%
f RS ESILE 64.12% 69.52% 72.10% 74.80% 75.88%
BB A E 74.69% 84.46% 85.14% 86.77% 87.97%
Sh - M E UK
RN 21.32 4437 59.33 69.21 79.09
HRZE (YY) -52.02% 108.16% 33.70% 16.66% 14.28%
EViES 69.49% 72.11% 72.11% 72.11% 72.11%
A A 6.50 12.38 16.55 19.31 22.06
HRZE (Yor) -63.70% 90.33% 33.70% 16.66% 14.28%
EEVAl| 14.81 31.99 4278 49.90 57.03
HRZE (YY) -44.14% 115.99% 33.70% 16.66% 14.28%
d A BRI E — — — — —
7 g 5 R L E — — — — —
B m-REEAEAMRE
PN " 0.00 " 0.00 " 5.00 " 750" 11.25
HRZE (Yor) — — — 50.00% 50.00%
EViES 0.00% 0.00% 50.00% 50.00% 50.00%
B R A 0.00 0.00 2.50 3.75 5.63
HRZE (YY) — — — 50.00% 50.00%
E=V] " 0.00 " 000" 250 " 375" 5.63
HRZE (Yor) - — — 50.00% 50.00%
f RS ESILE 0.00% 0.00% 1.12% 1.28% 1.47%
BB A E 0.00% 0.00% 0.78% 0.88% 1.03%
PN . 209.47 337.25 446.10 587.68 763.90
WHERAE N 63.01 100.59 126.93 163.82 218.29
EF 146.46 236.67 319.17 423.86 545.61
S5 F) 2 69.92% 70.17% 71.55% 72.12% 71.42%
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BE2: =4 B LT HE

i (ARPAFL) EFRHR (ARPAFTA)
2010 2011 2012 2013E 2014E 2015E 2010 2011 2012 2013E 2014E 2015E
BBl 160 209 339 446 588 64 ik 101 179 656 745 821 1,189
g 130.45% 30.7% 61.9% 31.5% 31.7% 30.0% LI $RTR 10 10 16 19 24 32
b 58 63 101 127 164 -218 i 14 23 7 7 49 B5
% S E A 35.9% 29.9% 20.7% 28.5% 27.9% 28.6% ok 4 5 181 184 186 190
3] 103 147 238 319 424 545 REEF 129 217 839 986 1,079 1475
% EdA 64.1% 70.1% 70.3% 71.5% 72.1% 71.4% %2 87.9% 90.1% 94.0% 86.3% 76.2% 83.3%
gy e 2 2 4 4 T 9 MR 0 0 0 0 0 0
% &M 1.1% 1.1% 12% 11% 12% 1.1% R 7 12 40 139 319 278
TLERA 31 35 -89 109 31 155 % ZHF 47% 49% 42% 12.1% 22.5% 15.7%
% HE A 19.6% 16.5% 26.3% 24 3% 22 3% 20.3% i 10 12 12 12 12 13
FRFn 12 14 28 33 44 59 s E 7 18 24 57 156 336 295
% S E A 7.5% 6.8% 83% 7.5% 7.5% 7.8% %A FA 12.1% 9.9% 6.0% 13.7% 23.8% 16.7%
ELEWATH (EBIT) 57 96 "7 172 242 322 EFE 146 41 946 1,141 1,416 1,71
% S E A 35.8% 45.7% 34.5% 38.6% 41.1% 42.2% I 0 0 0 0 0 0
58 A 1 3 16 22 25 32 LR 24 ki k14 56 66 9
% EdA 0.8% -1.6% -47% -5.0% -4.3% -4.2% b 6 45 18 16 48 49 72 6
B EEARE 0 0 0 B 0 0 a4 43 47 85 105 138 179
AT S A 0 0 0 0 0 0 F M 0 0 0 0 0 0
e 0 0 7 3 5 4 Fob g 4 12 15 16 16 16 16
% HLEF A 0.0% 0.0% 4.6% 1.7% 1.8% 1.2% #if§ 55 62 01 12 155 195
£ L F £9 99 140 197 272 358 Hl A A 9 180 845 1,020 1,261 1,575
ik AR 36.5% 47.4% 41.2% 44.2% 46.2% 46.9% B EAA 0 0 0 0 0 0
Fashifi 5 4 10 7 8 8 fi il RAvs 3 146 %1 946 1,141 1,416 1,771
AT FE 63 103 150 204 280 366
AaBg 30.4% 49.1% 44.1% 457% 47.7% 47.9% WG
FrigH, i 15 21 -29 -39 52 2010 2011 2012 2013E 2014E 2015
AP 13.2% 14.3% 13.9% 14.1% 14.0% 14.1% E3 211
$FR 55 88 129 175 41 314 B A 1) 0.831 1.336 1.484 1.989 2737 3573
R E R 0 0 0 0 0 0 HRAEF () 1.384 2.720 9.604 11.593 14.330 17.903
g TAa-3) i Fi 55 88 129 175 241 314 FHETNEHR () 1.016 1.302 1.467 2.063 3017 4.050
FAE 34.2% 42.1% 38.0% 39.2% 41.0% 41.2% HREF () 0.000 0.000 0.750 0.000 0.000 0.000
EHRF
AeAER (ARPEFL) B A 60.05%  49.11%  15.24%  17.16%  19.10%  19.96%
2010 2011 2012 2013E 20148 2015E BEFEAF 37.46% 36.55% 13.61% 15.33% 17.01% 17.76%
0 55 88 129 1785 241 314 o mAAE R 495.96% 14570.01%  53.11%  5366%  47.20%  T155%
D HMERE 0 0 0 0 0 0 e
e 2 2 4 4 23 42 A SEE 130.45% 3073% 61.89% 31 65% 3174%  29.99%
f@Ea - 0 21 0 14 A2 EBITH £ 5 14498%  6689%  2225%  A4687%  4046%  33:%
iR 11 4 17 13 15 12 AR 11040% 6D 71%  4613%  3586%  3760%  3056%
SEFDUEHR 67 86 129 182 265 356 AEFRES 105.50% 6470%  29235%  2062%  2403%  2509%
FAFE 4 8 33 9% 195 7 wEFEREN
B 1 0 154 0 0 0 fododisd:E 2 16.9 13.2 109 121 15 18
2l 0 0 6 3 5 4 AR AR 604 106.9 108.7 1078 1082 108.0
BEEHNESA 3 8 181 L] 189 1" A AR 283 23.9 204 221 213 217
A EE 9 0 588 0 0 0 B F AR 14.0 15.6 1338 10.9 63.4 82.1
g E 0 0 0 0 0 0 il
b 14 0 53 0 0 0 BRI AR -11.00%  -99.69%  -7753%  T30N%  -BEA0%  -75.44%
AEEOESA 5 0 535 0 0 EBITH.& R4 476 -28.1 73 a7 96 0.0
NEBRE 59 78 482 90 76 368 gl e I762%  2557%  1068%  1062%  10.92%  11.04%
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¥H: MPAR6-12 4 A R LikM@EE 5%-15%
BFAE: FHAK 6-12 A A NIk haEAE-5%-+5%
B AR 6-12 A4 AR FRhaE/L 5% L
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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 &
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