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BAEnA 2012 FAeGbedR: PN, BAAE. FEAEH. BT LT RAMSFE. EPS 9514 1117 12
. 2711t 27842, 2.3112L. 1157, 4 AR K 33.63%. 9.55%. 12.46%. 10.63%. -8%.

n WOEEMOERITRE. AR RIKTRE: 2012 5 1-4 ZE, NE) B EEHEAIEE S A 36.31%.
14.97%. 25.31%. 55.28%, %% th54)E3Eik 55 A 92.36%. 15.39%. 28.21%. -13.46% ( RF# kit
FEAGH I X M e ik 4R 69 A 3000 7 ) 3 ERAE TR RN T, KANVAALNE] 4 FEHEAWE
BHEWK, TEZETILFTRANGERA, MG THIL NG R4 ERR, NE) 4 TEE. KRR E
B, BPAE N R IEAHM Yk d i kg 3000 % 75 e B, A8 W B E A A3k TE 13.46%, KT &ATE9TR
B, ARIELSH P, WOEFANTIE R E T E T, A8 LSS ITITIAE ) BARRT B, Ide e BIA PR &,
N E) BARE) BAF KT FRALEN D TFGRE, AT wEE & A L A2,

B At 2013 FHAM KL 2012 5, 2T 2010. 2011 4 81%. 50%E9ME NIk, /&) A% B Bk
RE 34%, HRMOITHZERRTHEWEQINERY KA BT, A0 F 2012 FHL. BRDT 5
Rik ., 2013 ST RRE, ™ 2013 FERGH FHFRA T, T3 118 69327 P4k, A
%70 2013 Fon8) HAR BN IG ik ;

B 2013 FHTHBBARE, EERETHHGETEARETREERS: RACKMIEL R E TS EA
PN, R 2012 F &) FEAA TR 3h; #693% & aekikiE mNa) ey X4k, L ke % TR A
) R R MK, BT RRAGH 0 E BT A R R A A9 AS M B ATRMR A, #F e 5 E AT IR E B R AR
B, MR BEACEEETEE 69 RAEE & sboh, BRAVIAA RAGH RN 64 B U AE A AR PR

FREK

m Fiit 2012-2014 SFAIG ik 551 A 33.63%. 22.21%. 20.98%, #A)iENik 55 H 10.63%. 19.72%.
21.64%, *fi EPS 4 41% 1.154 L. 1.382 L. 1.681 7T;

B RATAA A E] 2013 FePRAIGRAEAE, A i 69 B R AT A 8 R, A 2013 Rk g
PAERBLH R, BAVA R EIAT L&, ARG A WARRTEIL, 430 8] 3 HR AR,
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2009 2010 2011 1H12
ek
HEW A (Bhm? 82.11 103.00 17511 26235 15005 34105 476.31 511.58
HHEE FDY) 2544% 70.01%  49.82%  25.09%  30.00% 25.00% 20.00%
Fhl=z 57.28%  G0.45%  B0.02%  62.00% §2.00% 62.00%
HERT (Bhm) 7481 10376 59.99  129.60 162.00 194.40
EHEE (F) 3871% 73.24% 25.00% 20.00%
EF (BhHm 100.30 158.50 9006 21145 264.31 37.18
= () 110.81% 25.00% 20.00%
G B fHEERiL & 36.88% 34.48% 31.32%  31.37%  27.46%  30.52% 31.22% 30.96%
SEEEREE 3163%  3163%  J650%  30.12% 30.84% 30.60%
B
sHEW A (Bhm? 2478 2175 37.59 56.02 30.79 §7.23 7731 82.91
HEEE (FY) -12.24% 72.84%  49.03% 7.20%  20.00% 15.00% 15.00%
Fhi= 5G.64%  50.55%  59.79%  61.00% 61.00% 61.00%
fHERE (Bhm 16.20 22.66 12.28 26.22 20.15 24,67
WrEZ (v 39.05% £0.86% 15.00% 15.00%
FH (Bhm 21.29 33.36 18.41 41.01 4716 54.23
IEHEE (0¥ 92.61% 15.00% 15.00%
G B HEERil & 11.13% 7.28% 6.72% 6.70% 5.63% 6.02% 5.66% 5.38%
I ESHEE 5.71% B.65% 542%  5.84% 550% 5235
B
e A (BRm 49 96 04.00 17443 26034 20553 29930 32933 36227
HEHEE (YD 122 66% 85.39%  49.25% 7.19%  15.00% 10.00% 10.00%
Fhiz= 57.45%  G0.26%  64.83%  65.00% £5.00% £5.00%
HERA (Bhm 7422 10346 7228 10479 11527 126.79
IERE (TF) 39.40% 41.18% 10.00% 10.00%
FH (8hm 100.21 156.88 13324 19451 214.07 235 47
T E (rE) 94.20% 10.00% 10.00%
Bt E 18.98% 31.49% 3120%  3113%  3761%  26.79% 24.12% 21.93%
HFEEhEE 31.60%  31.20%  39.20%  27.72% 24.08% 22.72%
SEE
HEW A (Bhm £6.90 79.92 16113 24122 14872 38506 50174 §52.27
I YOV 15.09%  10162%  4971%  B427%  60.00% 20.00% 30.00%
FEHhlzz 55.17%  59.11%  B2.68%  63.00% £3.00% £3.00%
HERT (B 72.23 08.64 5550 14280 185 64 24134
TEHEE (FDF) 36.53% 30.00% 20.00%
EH cghm 88.90 142.59 9322 24315 316.10 410,93
TEHE (YD 20.00% 20.00%
G EsHERILLE 30.95% 26.75% 28.82%  2B.85%  27.22%  34.54% 36.74% 30.48%
SFEEhiEE 2503%  28.44%  2743%  34.63% 36.88% 39.65%
Hithk
HEW A (Bhm? 457 10.24 10.88 16.30 11.31 23280 20.02 37.12
I DY) 124.41% 65229%  49.78% 2.84%  46.00% 20.00% 20.00%
Fhl=z 58.81%  61.32%  43.93%  50.00% 50.00% 50.00%
HERT (Bhm) 4.48 5.30 B.34 11.90 15.47 18.56
EHEE (F) 40.64% 30.00% 20.00%
EF (BhHm B.40 9.99 497 1100 " 15477 1856
= () 20.00% 20.00%
G B fHEERiL & 2.05% 3.43% 1.95% 1.95% 2.07% 2.13% 2.27% 2.25%
SEEEREE 2 02% 1.09% 146%  1.60% 1.80% 179%
HENWA (Bhm) 222627 20875 55015 83623 54641 111742 136564 165214
HESA (AAhm) 10948 136.02 24204 33482 20650 41531 508.53 61577
EH (Bhw 11313 162.73 3740 501.41 339.90 70212 85711 1036.37
EERHE 50.82% 54.47% 56.71% 50.96%  62.21%  62.83% 62.76% 62.73%
kB BAIEAAA. BAIEA
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#HEA (ARTEFA) RE itk (ARFBEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011 2012E  2013E  2014E
EX-FIT 3 IN 309 559 836 1,117 1,366 1,652 ik 124 145 159 1,681 1,510 1,349
Wk 81.0%  49.6% 33.6% 22.2% 21.0% R 16 33 65 129 229 363
EX-SIT ¥ 141 242 -335 -415 -509 616 5 77 106 269 306 393 502
% £ £ A 455%  43.3% 40.0% 37.2% 37.2% 37.3% H bR Zh 37 39 1,778 189 231 279
ERT] 168 317 501 702 857 1,036 AT 254 323 2,271 2,305 2,363 2,493
% #4 £ A 545% 56.7% 60.0% 62.8% 62.8%  62.7% %.& %% 86.4%  76.7% 95.1% 89.7% 85.2%  82.0%
B AL A B An 0 2 6 -1 -14 17 kR K 0 1 0 101 200 300
% 44 £ KA 01%  03%  08%  1.0%  1.0%  1.0% k= 19 37 56 99 135 165
B -44 -83 148 246 294 -347 % .& #/* 6.4% 8.8%  24%  38%  49%  5.4%
% £ M 14.3% 148% 17.7% 22.0% 21.5% 21.0% E B 20 58 55 64 72 80
sm 29 57 15 203 239 281 FRDF 40 9% 17 266 409 547
% 4 EHA 95% 10.1% 13.8% 18.2% 17.5% 17.0% %.& #% 13.6%  23.3%  4.9% 10.3% 14.8%  18.0%
EALFTAE (EBIT) 94 176 232 242 311 392 & & B3t 294 421 2,388 2,571 2,772 3,040
% 4 £ M 30.6% 31.5% 27.7% 21.7% 22.8%  23.7% 42 AR 0 0 0 0 0 0
4% A 0 1 20 44 30 21 AR 84 118 223 184 225 271
% 4 A 0.1%  -02%  -24% -3.9% -2.2% -1.3% A AR 8 32 24 138 142 146
K RAE K 2 2 5 -15 17 -19 iRy 92 150 247 322 366 418
MAMAETE SIS 0 0 0 0 0 0 K5 0 0 0 0 0 1
HAFM A 0 0 0 0 0 0 Sk 0 0 3 0 0 0
% A 51 )75 00% 00% 00% 00% 0.0% 0.0% fitk 92 150 250 322 366 419
2 kA 93 176 247 271 324 394 £ R ARE 159 272 2,138 2,249 2405 2,621
B 1 F 30.1% 31.5% 29.5% 24.2% 23.7%  23.9% VBT 43 0 0 0 0 0
LT E 1 0 0 0 0 0 FAR R R AR 3 A3t 294 421 2,388 2,571 2,772 3,040
HLAT A 94 176 247 271 324 394
VES 30.3% 31.5% 29.6% 24.2% 23.7%  23.9% b B M
g 4 24 -39 -40 -48 58 2009 2010 2011 2012E  2013E  2014E
VA 3.8% 13.7% 157% 14.7% 14.7% 14.7% BRI
AR 90 152 209 231 276 336 FEROR 2.079 0.822  1.043  1.154  1.382  1.681
xS & EE 28 29 0 0 0 0 AR 5.298 1.812 10.688 11.244 12.026  13.107
V2 B FHA 5 0 45 62 123 209 231 276 336 IR Z BN AR 2.060 1.048 0323 8428 0540  0.590
HF)F 202% 22.0% 25.0% 20.7% 20.2%  20.3% AR A 0.000 0.000 0.600 0.600 0.600  0.600
SECES
ALEATER (ARPEFA) SRR AE 39.25% 45.36% 9.76% 10.27% 11.49% 12.83%
2009 2010 2011 2012E 2013E  2014E BRI AR 21.23% 29.26% 8.74% 8.98% 9.97% 11.06%
A 90 152 209 231 276 336 BNFAM A F 45.03% 55.86% 9.13% 9.18% 11.02% 12.75%
Y HRE AR 0 0 0 0 0 0 R
R4 Z 5 6 12 25 33 41 FELSMAIE K% 38.80% 80.95% 49.56% 33.63% 22.21% 20.98%
E Sl -1 -1 6 1 0 0 EBIT3 %k % 28.01% 86.34% 31.71% 4.36% 28.47% 26.12%
BERAEH 32 0 154 1,429 201 259 R IPEE S 65.71%  97.63% 69.25% 10.63% 19.72% 21.64%
BREEHRESR 62 157 62 1,686 108 118 BRARKE 106.09%  43.35% 466.79% 7.65% 7.81%  9.69%
TR A -4 72 -103 -63 -59 60 REEEE S
#HF 0 -10 1 -101 -100 -100 MO 2K B 55 K 21.5 13.1 18.7 40.0 60.0 80.0
i 0 0 -1,594 0 0 0 PR E T T 131.9 137.6 2041  280.0 3000  320.0
BEFHREER -4 82  -1,696 -164 -159 -160 JL AT 2k R A R S 41.8 38.3 38.7 40.0 40.0 40.0
PEAR RS 24 80 1,667 0 0 0 B % R R R A 22.1 24.2 18.9 27.8 32.3 33.3
AT T 0 0 0 0 0 1 e A 1.1171
ot 0 134 22 0 -120 120 B hiAE/ R AR A -61.44% -53.47% -7.45% -TAT5% -62.78% -51.43%
ERFEHAEER 24 54 1,645 0 -120 -119 EBIT#) &k 424c  -332.2 -126.4 117 5.5 -10.5 -19.0
ALERE 81 21 1 1,522 171 -161 KRR 31.34%  35.49% 10.48% 12.52% 13.22% 13.77%
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— R (TE) i sk 45 5 e A FRAS
Lo JRFHF2 B R NAR T) 4568
B #5 FR LikiN B A=
1 2012-0824 93 34.58 N/A 40.68
R B AR AT 35.68
30.68
2568
20.68
2 = 2 E 8 S 8
AR BEEHLEA

FEA: AR 6-12 4 A A _LiktEEA 20%0A k;
WF: MIIAKR 6-12/4 AN Lkt EE 5% - 20%;
P ARG - 124 A N EFHREEL -5% - 5%;
BEF: AR 6-12/MA RN FRkta/Z e 5%VA T,
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AR AR E A A TR (LT BACEAIEA") A, AZFAS DI, AdRA M IEFTH A
) RAFOMERT 7 KAVEIERTH KA, SRS AT RMA, KOMEFTRIL A3 AR Sfer XAE A . 2
EH @A A FIL, FEV B AESERARNA RG], BRF AIRE HATEATA 1R & 69 Fols
.

AR 89 7 T B AE AR AR A T AA T 6 T FAT R R IAA A, (2B SRR B LATA R X
So Bt AL M A R T AEATARIE, *F b Tz 5 P A 0 — W AE, B A4 T BRIk, LARE
B I BRI R BRARE AR ANT A AT 6 FI0, R FRB LT, TR MR %

B R A A AT o AR AL FLE 5, AL 1 ok e —
Fo ORI TR AR RAALA k& K FAES R I T AT

SRR RS BAET A AR T4 20, (0 1+ Ak AT . B AE St
B R AR TR LSBT RS R, A (BALE) BNRLIAAR, BEAY. RE
P15 QAT AEE LRI 5. AT EAG ORI, DAL R RIS 8 A B0 R
P TR IR,

BFAAFQHEAT . BEIER ) RBAM T R QA 1B 35 A 8] BT ZAT 09I R IFBAT R ) I T e A
e\ 5] B RAR R BAR A S A A RRIR S

A AW A 80 R R, LRIk, SR FRALE T 5 S RS 6L 8
B R IREAR—E, BRATS R e B D B ARIRAE R B BE A 5P

AGRA AR E AR A 3] A E P 05 HFE AR S 1 6 1R B SE RS LR AT, i
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