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AEfEERERARIERALE, RRAIEY K

LI RERGH AR TF)

K B 2011 2012 2013E 2014E 2015E
P A RO (L) 0.780 1.027 1.216 1.403 1.645
B IF R (L) 6.07 6.45 7.66 8.83 10.47
IR ERINAT(T) 0.16 1.06 1.82 1.27 1.52
T B E(1F) 23.08 15.20 14.68 12.73 10.85
A7 LA T B (12) 40.09 45.28 47.26 47.26 47.26
A3 K E (%) 54.12% 31.58% 18.48% 15.31% 17.31%
P A E (%) 12.86% 15.00% 15.88% 15.89% 15.71%
B R (T 77 IR) 168.00 168.00 168.00 168.00 168.00

KR NS R BAIERFR AT

A 4 8+

B N3] 2012 IV 5.98 1o, RIHIEK 27.5%; SIAHE 1.72 12
T, FlIEK 31.6%, 3t EPS 1.03 T, AAMFATAH.

ZENHT

B ARREREAAERCAEZE, MARSF AR TE: BRLNH
alit R 2015 FARTEARN B L REZANELEL. 2 RE, MALERA
Foyhik 2K, T ARRAFRELRNBREEEFEIEZNE; N5 &
A AT sk Ak, 42 2012 Sl Fe A HE ik O45 L F A FTEK, TR
TR RPN G AR Gk S S ik TR a9 AR,

n EREFTREAEGT XEFHREN—Z o RAALE, 2235 FHLfFE
BRI AN I HT RGN BATEARRNEYBiFE, TAFEA
REREL A, 8 TG RRI R R R, fod T E WK A GE
AL, VARG B ARG S S, BT R B A) R Y 5 KR,
oy E e EA T B

m BISNEXTREREREMAR, RANAREEF L
» ARG SEEEKESGHD T, FREOEIF. BT F W EIKLL
B AT 8RR B G L T G BT ) AR R T R I RAER, 2
3 A LT A ke) T2 KR
» RARBEHAA AR, BRMNIAA, A8 A8 LG8 T Afe ek %,
FIFm&F 5. Fhny ik, RAILEIERKE, RIENS THLEL
Jetl KAk, SMIEX Y TR BEAD KRR ANE) 2013 85— KA L.

B AR

B RBERNTFALEERERARAFH AR I, KM TALNE
2013E~2014E 4 Z 4|7 £ EPS 1.22 4= 1.40 /L, &4 F)E381% 5 5] 4
18%%= 15%.
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2012H1 2013E 2014E

230M & M 43

BN (FR) 11,095 12,031 4,079 16,652 19,958 22,860 25,038
YOY -11.6% 8.4% 40.1% 38.4% 19.8% 14.5% 9.5%
ENE 43.81% 44.15% 47.04% 45.00% 44.00% 43.00% 43.00%
AR E (SEFR)
BN (FR) 8,888 14,674 9,473 26,016 30,522 35,217 38,880
YOY 45.2% 65.1% 60.8% 77.3% 17.3% 15.4% 10.4%
IR 41.27% 38.62% 36.42% 39.52% 38.50% 38.00% 38.00%
XEE
BN (FR) 5,245 12,628 5,527 9,706 11,000 11,550 12,000
YOY 140.8% 63.5% -23.1% 13.3% 5.0% 3.9%
ENE 49.08% 46.28% 38.86% 39.49% 40.00% 39.00% 38.00%
x 3k
BN (FR) 1,641 2,743 937 1,262 1,136 1,136 1,250
YOY 22.3% 67.2% -40.5% -54.0% -10.0% 0.0% 10.0%
EXE 57.66% 55.62% 55.25% 62.25% 60.00% 60.00% 60.00%
MERE
B (F ) 1,629 932 277 848 1,017 1,221 1,465
YOY -42.8% -27.5% -9.1% 20.0% 20.0% 20.0%
ENE 36.66% 46.41% 46.12% 40.15% 42.00% 42.00% 42.00%
E- I SR ER RN
BN (FR) 368 674 43 707 848 1,018 1,222
YOY 82.9% 70.3% 5.0% 20.0% 20.0% 20.0%
IR 47.80% 50.25% 50.14% 51.36% 50.00% 50.00% 50.00%
A
BN (FR) 3,607 3,190 1,675 4,586 6,879 10,319 15,479
YOY 140.8% -11.6% 47.7% 43.8% 50.0% 50.0% 50.0%
ENE 39.81% 34.63% 54 54% 63.16% 60.00% 55.00% 55.00%
ALt (FL) 32,473 46,872 22,013 59,777 71,360 83,321 95,332
roy 50.9% 44.3% 43.9% 27.5% 19.4% 16.8% 14.4%
N 14,251 20,224 9,098 25,993 30,593 35,096 40,590
A LA R 43.89% 43.15% 41.33% 43.48% 42.87% 4212%  4258%
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SINOLINK SECURITIES B, ok g SR
BK2: ZHKREBE
BER (ARTFEFA) RESEA (ARPEFA)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX- 2T SN 325 469 598 714 833 953 Nl e 143 761 735 1,039 1,135 1,379
s 443% 27.5% 19.4% 16.8% 14.4% JE TR 127 190 253 259 302 345
B WS RA -182 -266 -338 -408 -482 547 B 63 74 62 89 106 120
Yo HE A 56.1% 56.9% 56.5% 57.1% 57.9% 57.4% HAsF 11 11 135 14 16 18
24 143 202 260 306 351 406 AT 345 1,036 1,184 1,402 1,559 1,863
% 5 A 43.9% 43.1% 43.5% 42.9% 42.1%  42.6% % .& 7~ 84.7%  90.4% 88.7%  90.6% 91.2%  92.3%
B HEA B W Hn 3 -5 -6 7 8 -10 P Erd 0 0 0 1 0 0
% £ £ HA 08%  1.1% 1.0%  1.0% 1.0% 1.0% B &% 44 92 127 125 131 135
2 3 ) -12 -15 -19 22 25 28 % .& 7~ 10.9% 80%  95%  81% 7.7%  6.7%
% £ £ A 36% 33% 32% 31% 3.0% @ 2.9% W 17 16 22 17 18 19
38 3% ) -38 42 -59 64 71 -78 Ik 63 109 151 145 151 156
% 45 HA 11.7%  9.0%  9.9%  9.0% 85%  82% % .& 74~ 15.3% 9.6% 11.3%  9.4%  88%  7.7%
BALATAE (EBIT) 90 140 176 212 247 291 * = 2t 408 1,146 1,335 1547 1,710 2,018
% £ £ HA 27.7%  29.8%  29.5%  29.8%  29.6%  30.5% K2 B3 8 0 0 0 0 0
%% ) 0 14 17 18 22 25 JILAT 2R 124 92 142 143 169 192
% £ £ KA 0.0% -3.0% -29% -25% -2.6% -2.6% HAb A R 14 34 37 114 55 63
P = BAE K -3 4 -4 2 -1 0 R AT 146 126 179 257 224 255
ARMAE R A 0 0 0 0 0 0 BT REN 0 0 0 0 0 1
R 0 0 3 4 2 2 Sk AR 0 0 3 0 0 0
% A 7] #)i5 na  0.0% 1.7%  1.7%  0.7%  0.6% R4k 146 126 182 257 224 256
2 b F) 87 149 193 232 269 317 EBRBEARE 271 1,020 1,150 1,287 1,483 1,759
Bk FY 1 E 26.8% 31.9% 32.3% 32.6% 32.3% 33.3% v BIRFAR A 0 0 3 3 3 3
Ak 10 7 10 8 8 8 R AR S AT 418 1,146 1,335 1,547 1,710 2,018
FLATAVIH 97 156 203 240 277 325
b 29.9% 33.4% 34.0% 33.7% 33.3% 34.1% bb B M
P 434 -12 25 31 -36 42 -49 2010 2011 2012 2013E  2014E  2015E
VS 12.4% 16.2% 15.1% 15.0% 15.0% 15.0% BRI
A A 85 131 172 204 236 276 FEMA 1.351 0.780  1.027 1216 1403  1.645
VHIE TR A 0 0 0 0 0 0 BRAR 4.309 6.060  6.845 7.661  8.827 10.473
V3B F /N5 445 85 131 172 204 236 276 A ENAS R 1.048 0.156  1.055 1.818 1273  1.518
A E 26.2% 28.0% 28.9% 28.6% 28.3%  29.0% AR A 0.000 0.500 0.250  0.400  0.000  0.000
17% =R E
AEREFLA (ARTFEFA) HERFRAER 31.35% 12.86% 15.00% 15.88% 15.89% 15.71%
2010 2011 2012 2013E 2014E  2015E BRI GE 20.38%  11.44% 12.92% 13.21% 13.78% 13.70%
A7 83 131 0 204 236 276 HNBAN R E 28.24% 11.47% 12.97% 14.00% 14.12% 14.01%
B F AR 0 0 0 0 0 0 ¥
ERA L 6 9 0 15 17 18 BV LMK E 50.99% 44.29% 27.53% 19.38% 16.76% 14.41%
E g & 1 0 0 -1 -10 -10 EBIT & % 48.57% 54.77% 26.19% 20.68% 16.17% 17.72%
Bin Kb R 24 113 0 97 28 29 T 4 R 72.56%  54.03% 31.58% 18.48% 15.31% 17.31%
BEEHRLEA 66 26 0 305 214 255 BRI E 38.68% 174.33% 16.49% 15.93% 10.51% 18.03%
FART X -18 52 41 - 13 14 KRGS
Eed 0 -10 -125 -1 0 0 LMK 2R B 4 R B 81.1 84.3 97.2 90.0 90.0 90.0
A, 0 0 1 4 2 2 AL e 92.7 94.1 73.2 80.0 80.0 80.0
BREFEDREBA -18 62 -165 2 11 12 LA 2K R 4 R S 98.2 72.5 66.1 65.0 65.0 65.0
A EH 0 677 3 0 -40 0 B 2R B A R S 24.6 17.0 69.4 62.0 55.6 50.0
ARALIRH -31 -8 0 -3 0 1 L 8 W)
e -1 47 42 0 67 0 B/ R ARE  -49.84% -74.68% -63.77% -80.56% -76.40% -78.21%
EREHREER -32 622 -39 3 -107 1 EBITH| &4k iz  -568.2 -10.1 -10.1 -12.0 -11.4 -11.6
WNE % KT 16 586 -205 304 96 244 KRR 35.00% 11.01% 13.64% 16.64% 13.11% 12.69%
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SINOLINK SECURITIES

BT o £ 3F

25 PRI IR FRR BT

Bf  —AA —AW" —AA =ZAR JAR
FEN 0 3 3 3 4
3 H 0 0 0 1 1
Gkl 0 0 0 0 0
B 0 0 0 0 0
N 0 1.00 1.00 1.10 1.13
KR BArAAKE
S5 % HE5 7 B AR INA K T)
B # G H B AR
1 2011-10-18 b 18.57 N/A
2 2011-10-20 by 18.36 N/A
3 2011-12-12 b 18.57 N/A
4  2011-12-24 b 17.24 N/A
5  2012-02-19 W 19.19 27.00 ~27.00
6  2012-04-16 W 18.00 N/A
7  2012-05-13 W 17.81 N/A
8  2012-07-29 W 16.01 N/A
R B AEAFFRAT
KIAF & )R A HHA:

T 3% P A0 K AR TR AL R AT LA
T FPAALARBRERTENA “ZEN” F 10, A
Y 13245, h M 1334, A BRI R4
o, ZEFHIHEFERLIES, AT HRTE
DEIE
RATES 5 P I F 2 BT RE
1.00 =£A; 1.01~2.0=3#; 2.01~3.0=F 1
3.01~4.0=84%

AR (o) [ SRS B JHAL
22.61 120
21.61 100
20.61 80
19.61 60
18.61
17.61 40
16.61 20
15.61 0

110228
110524
110815
111111
120210
120509
130121
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AR 6 - 124 A W _LiktaE £ 20%VA L;
AR 6 - 124 A R _EkRWEELE 5% - 20%;
kK 6- 12 /A R L FHhHEEL -5% - 5%;
FHAR 6 - 124 A A FRRB@EA 5% T,
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IR RAVEETH X9 BN, SARDRAEATIMA, SOUEATRIC RN & PR ) by XA, 2
SR BEARGTUR . FIL, FEP S BRSNS BATEATA R & e BT Ao
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8] E e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RIS LA i, MRS PTEILE T At 5 S K AR 70 R4 9 UL 8 AT
B R IREAR—E, BRATS R e B D B ARIRAE R B BE A 5P

AIAE AR E AE R A2 (AU % P AR AR B R AR 7 40 B R B 4B R AR AR AT IR, 3
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w,i%: (8621)-61038271 w,3%: 010-6621 6979 #,3%: 0755-33516015
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