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a2 A 28 BN 2012 438, 3] 2012 S Z B LN 7.45 1270, F)Igk 35.3%, SIL4F)E
1.22 127T, FlH3gH 52.8%; ¥ 2012 4 9-12 A ZIE LA 2.05 12T, FlHKE3EK 65.35%, LI
#A)iH 0.34 1274, FlKMEIE%K 171.3%.

AR FEM S

iR 11Q2 11Q3 11Q4 12Q1 12Q2 12Q3E 12Q4E
FAPAN (BHL) 138.29 151.46 124.02 148.35 165.84 225.67 205.07
BRE (%) 24.96% 26.41% 5.94% 8.56% 19.92% 49.00% 65.35%
Z2AF (%) 31.75% 27.19% 24.62% 25.36% 32.52% 34.04% 32.82%
HiEFmE (%) 15.87% 14.00% 14.51% 11.40% 12.03% 11.69% 15.14%
TAAEE (%) 15.68% 17.99% 12.93% 14.27% 19.37% 21.06% 16.14%
HALE (BHA) 19.73 24.94 12.48 18.18 28.93 41.42 33.87
¥EE (%) -38.26% 1.25% -32.84% -20.83% 46.61% 66.10% 171.31%
HRAEF (ZF, ) 0093 0.117 0.059 0.086 0.091 0.132 0.108
TR E (%) 15.66% 17.61% 14.84% 17.56% 21.50% 24.24% 26.48%
BRFREE (%) 1.80% 2.22% 1.11% 1.60% 2.55% 3.55% 2.84%
BRFWEE (%) 1.52% 1.83% 0.95% 1.32% 2.00% 2.69% 2.09%
i

> E] 1244478 KiK.

8] 2012 FEIE N 7.45 1250, Fl gk 35.3%, LILAA)IE 1.22 1270, Fl gk 52.8%; £+ 2012
HF9-12 A I E WIKN 2.05 1270, B RIEEK 65.35%, LIA4F)1E 0.34 1270, FKEEK 171.3%.
&4 EPS 0.39 7T, i3] ZFRMGEA LR, E£FERA, A8 4 FEAEBAFEA)ER o5
X &3 K 65.35%, 171.4%, 303 T RATAT R EIRSE F 2+ F 8] BN, BAIV B L, ARG T
FBAn Z B IR AR P AT 5] b G 4 Brik 3 K 6 ) B

> BFEFRFNT G GRELEFHNE) AT BEROFREK

B AT E = AR S FALT £ MTKE5 25| G R 97 ah FHILT 2 F IR e T . mEAE
ARSI B F AT 0 E R BN SF00 T A48, o7 %tk ZRBRAE, gl Lt LR s
b 5.6 A4yt lesh p 46 R, XA T AT G FASE kb btk R E3EA2, BAVAA A B - F 1%
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AR, FIRBH R FAN R S0 A KBRS H XBK A AN R a5 IRIT, HAE Lk
HRRBARBIRIE  LTCCH Rl AR B R—R 0 AA, REQEHAN AT ARSI KL RO
o) LR L8 FnE] s BUT SR TTL0.M27T, W AFE & T LR APCBRIBAA A, Hiestnd
ARABMI G, B 3 F LA PR RIRET RIFHRIE,

> HBEBATR, f3F BARE BETA.

T3 B Z FIRB KK BT LRk, FRI AT ZE AT, Fita38) 13-14 5F EPS 254 0.55
v 0.77 &, 3T PE 3 24.9 45, 17.8 4%, ST e kbls. MK TN b Ko w s BIR. ,
ke RBAEET HEFITA

> BERE

B A ILT KB AL, AT A8 £ 85 St FOMRR, £EEEFAERNAL,
ICEE P EXIET 3 2

F 1. BAImAMGE

BRNENETIHEE  2011A 2012A 2013E 2014E
FABEAN (FFA) 550 745 1084 1567
(+1-)% 22.6% 35.4% 45.4% 44.6%
HALE (BHA) 80 122 173 242
(+1-)% -16.4% 52.5% 41.3% 40.0%
FRAIRHE (L) 0.38 0.39 0.55 0.77
TAEE (PE) 36.3 35.3 24.9 17.8
H4%E (PB) 2.6 2.4 2.2 2.0
PEG 1.2 0.9 0.5 0.4
EV/IEBITDA 15.6 11.5 8.7 7.1
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FEARKFZFFHME, KPRFRTARBAMITE LI, ETLAR. TR HRE EARIH
TN, GEZKIRA GEATHEF)) FEZEATIMELRELFT LB E, B4R EIIEARNEK
BERE, F5RM “SDBIZEL” 148 ANERATLRESIIT, IAERSLEAFTRITATX.

BAANG

F A

AR FRAT T+ L E, BERTITL AT ZI, 2012 o B R SERBLAT, AF LT
BAHAT LA

AT

T AR 230 33 A B B — (LB RAATIT, AR 9, AR RILE . S4B A AT T A
AR AT, 3R AR SR X FH SR A, AR RIEAT 015 GRIB, HRAWE. AR E RS
WRAAR RIS, AAFHGETHIEERG L, NETL, ARCHFTLLARE b LEIEES
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RARFARA ) R SAE SR TR 8] BRI PTART , RSGGERIRN A TR 8] R ELA
SRAER A E 5 FAE A B AR F T 5| A2 83 AR T AT KAt
Ao 8] X AT B4 A H e A TARAEATIRIE, & TMRIEFT 644915 & i
WREE AR E., KNS HRREN FTAEI. 2 IE, 2L FEILE., it
Fo B BAEL S, RS 6945 G F I M R PT RIE A 09 % 32 B SRAE S,
R 3 B AT IS ok R AN E) Ao R %

BB B PIT B K BRAHMY T GERF A TS F -2 690 8) BT AT 693 Ak ~F FHaft AT
R 5y, AT HYAIX e 3] AL RA P BIRAEIIARAT. W 580 1) S Aok o on 5
KRS AIRE AL KR8] TR, REH@IFT, LM F/NATIF A
AT XEIR . A B AL A, doil . PR, FEzdahRSEESFRPT, A
AT AIRAE RATH B R Z 65| A M Feld .

A ARAE AN R SIS IR RN B) B P Fa 3 A0 8] AT BAM) 69 B P A%
JH . REIZBFLH T RARIRE G HAMA B i Aol F # A TAEH 3R, By
ARG, Aoaa) FRfEd TR AM AL B IR AR AT P AL R ZAREPT 7~
& 89 A8 KR Fa g 4E

TR R F

B AR (VAR 300 $830h A 484K ¢

AIRE BE 8 6 AN A A, 8] IRAARRT T B 5 8 R 48400 R I A A 2 L
SRAIES: ABAIR T W AR A0S B 15% Ak

e AR R T AR HOKE F 5% ~ 15% X145

Rl At T G A BRI A FEAT-5% ~ +5% Z |4,

=) % ; AAAFEE TG AR BOKE F 5% A k.

AT F AR (VAR 300 F530 A A 4530) -

B A0 M 45 ALY STt B WA
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