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® i “FWIHIEHB PR, HMATLE RSB, NEFEAER
FRAHRE ARG EEH AR L. EAREAHF
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L a0 W G AAE

& -2 A 2011 2012 2013E 2014E 2015E
ZAP N (F) 61,016 74,988 88,636 102,906 114,740
Fltb (%) 37.7% 22.9% 18.2% 16.1% 11.5%
Tl EA (L) 21,844 22,311 27,004 32,645 37,454
Fltb (%) 18.2% 2.1% 21.0% 20.9% 14.7%
)3 B, 8] A A i 8,002 5,151 6,723 9,065 11,499
Fltb (%) 2.1% -35.6% 30.5% 34.8% 26.8%
BRA (IR 26,152.3 26,152.3 26,152.3 26,152.3 26,152.3
BRKHE (L) 0.31 0.20 0.26 0.35 0.44
ROE 6.9% 4.5% 5.5% 6.9% 8.1%
PIE (4%) 36.0 55.9 42.8 31.7 25.0

HAE R R NG F—A) AR PR

4o W i B I ST AR



@ % — ) L E A R A TR E)
First Capital Securities Corporation Limited R R

k20 3 828R TN 8 &

] 2] 2011 2012 2013E 2014E 2015E
N2 ON 61,016.0 74,987.9 88,635.7 102,906.0 114,740.2
HRE% 37.7% 22.9% 18.2% 16.1% 11.5%
2k 2.4 21,843.7 22,310.9 27,003.6 32,645.5 37,453.6
WK FE% 18.2% 2.1% 21.0% 20.9% 14.7%
e RS 35.8% 29.8% 30.5% 31.7% 32.6%
A R 6,405.92 8,163.29 9,661.29 11,216.75 12,506.68
AHE TR E% 10.5% 10.9% 10.9% 10.9% 10.9%
% 59 3% 8,405.36 8,930.00 9,742.63 10,526.92 11,132.21
HKE% 33.3% 6.2% 9.1% 8.1% 5.8%
=, ZLEA 6,692.6 4,626.2 6,608.3 9,703.2 12,439.6
HKEY% -9.9% -30.9% 42.8% 46.8% 28.2%
ERIZE UV TN 11.0% 6.2% 7.5% 9.4% 10.8%
W4 3% A -748.8 -1,069.3 -525.4 -369.4 -510.8
A+ 855 & -49.9% 0.0% 0.0% 0.0% 0.0%
= BALR & 206.8 607.2 20.7 166.5 140.3
WNRMABE F) 0.0 0.0 0.0 0.0 0.0
B 0.0 0.0 0.0 0.0 0.0
F)8 % B 9,303.9 6,310.2 8,314.9 11,136.6 14,069.1
B PrAgHt 1,287.7 1,086.0 1,413.5 1,893.2 2,391.7
FRHLE 13.8% 17.2% 17.0% 17.0% 17.0%
V3 & B8] A 8,002.0 5,150.6 6,723.0 9,065.1 11,499.0
WK FE% 2.1% -35.6% 30.5% 34.8% 26.8%
A8 ) F % 13.1% 6.9% 7.6% 8.8% 10.0%
. SEBRATR) 26,152.3 26,152.3 26,152.3 26,152.3 26,152.3
PFERM S 0.31 0.20 0.26 0.35 0.44
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F & RHEAR $rmmAL AEA BAHH A
Lt FE 2012 2013E 2014E 2015E & it E 2012 2013E 2014E 2015E
AR 1,323.3 1,475.3 1,647.2 18317  —. BL KA 749.9 886.4 1,029.1 1,147.4
AR 534.5 838.4 913.8 1,017.2 B B AR A 526.8 616.3 702.6 772.9
Y Y v 0.0 0.0 0.0 0.0 B Ak LA B 59 9.9 12.0 1338
R 44738 511.9 591.7 659.2 ey 81.6 96.6 1122 1251
At HR 24.4 27.2 30.8 33.9 3% A 89.3 97.4 105.3 1113
B 306.9 92.8 105.8 1163 W4 % A -10.7 53 37 5.1
BN i 9.8 5.1 5.1 5.1 F = WAL K 6.1 0.2 17 1.4
ERDEF 232.0 209.7 187.5 165.3 do: NRAEE I E 0.0 0.0 0.0 0.0
ALK 0.0 0.0 0.0 0.0 e aet 0.0 0.0 0.0 0.0
A RANE R 0.0 0.0 0.0 0.0 L. BESLKE 0.0 0.0 0.0 0.0
I 175.9 153.2 130.4 1077 =, # L A)H 50.9 711 99.1 128.1
A 15.3 15.8 16.3 16.8 das BRI 12.4 128 132 136
S e A M 0.0 0.0 0.0 0.0 B BAIPE 0.2 0.8 0.9 1.0
T T B M 355 355 355 355 =, fEER 63.1 83.1 111.4 140.7
EeERBHRS 5.3 5.3 5.3 5.3 B BTARALE A 109 141 189 239
& 1,555.3 1,685.1 1,834.7 1,9970  w. #4398 52.2 69.0 924 116.8
e K 350.3 411.0 468.3 513.8 V2 B A &) 4 A8 515 67.2 90.7 115.0
H2 IAAE K 0.0 0.0 0.0 0.0 VR AR A 07 1.8 1.8 1.8
JL AT KK 301.4 365.4 419.4 462.0 E. EBRA(BFE) 2615 2615 2615 2615
FM K 276 322 37.4 417 EPS (&) 0.20 0.26 0.35 0.44
TR Ak 213 135 114 101
ERB R 25.6 25.6 2556 256  EmM4HE
K IAtE 0.0 0.0 0.0 00 2&it&EE 2012 2013E 2014E 2015E
+ MBI G 0.0 0.0 0.0 00  Rkh
LT ERD f L 256 256 25.6 25.6 EXZIIN 22.9% 18.2% 16.1% 11.5%
% 4t 375.9 436.6 493.8 539.3 b £ 4) 2.1% 21.0% 20.9% 14.7%
VB ERE 24.0 25.8 27.6 29.4 F A A -30.9% 42.8% 46.8% 28.2%
A 2615 261.5 261.5 261.5 EN 8] A -35.6% 30.5% 34.8% 26.8%
FANRE LT 629.0 629.0 629.0 6290  FHAEEAH
BAKAE 264.9 332.1 4228 537.8 ESEUES 29.8% 30.5% 31.7% 32.6%
BAR AR S A 1,155.5 1,222.7 13133 14283 ERT- LN SN 6.2% 7.5% 9.4% 10.8%
AR ERE 1,555.3 1,685.1 1,834.7 1,997.0 ROS 7.0% 7.8% 9.0% 10.2%
ROE 4.5% 5.5% 6.9% 8.1%
AeAER Bl EHA ROIC 4.5% 5.6% 7.0% 8.2%
EE i 4 2012 2013E 2014E 2015E  {&4k LA
BB EHRNLEA 82.3 294.5 72.2 98.8 KRS 24.2% 25.9% 26.9% 27.0%
A E 52.2 69.0 92.4 116.8 F) B AR AZ n/a n/a nla n/a
A 18 B 312 22.9 24.4 24.1 E AR 2.87 3.35 3.28 333
w4 3% A 0.8 -5.3 -3.7 -5.1 %28 INA Y% kS n/a n/a n/a n/a
ST 0.0 0.0 00 00  BERH
BiE KA T 2.1 208.0 -40.8 -36.9 BR AR 0.48 053 0.56 057
T 4.0 0.2 0.1 0.1 FlK R S 215.00 207.90 207.01 206.83
BREHAALK -30.4 42 05 0.5 B R A 209.75 54.19 54.19 54.19
KAE -31.8 05 05 05  HBERE (L)
NS P o 0.0 0.0 0.0 0.0 LA A/ BA 0.18 0.25 0.37 0.48
e EH 15 47 0.0 0.0 HRZENLR 0.31 113 0.28 0.38
EREHAAL K -67.7 5.3 37 5.1 HERER 4.42 4.68 5.02 5.46
th bk f -15.0 0.0 0.0 00  fE{EE
;}ijé;,éﬁﬁ 0.0 0.0 0.0 0.0 P/E 55.85 42.79 31.73 25.02
rE R 52.7 5.3 37 5.1 P/B 2.49 235 219 2.01
il:zfsg\ﬁijﬁjv@ 0.4 0.0 0.0 0.0 P/S 3.84 3.25 2.80 251
4 4 3 AR -16.1 303.9 75.4 103.4 EV/EBITDA 30.31 22.95 16.19 12,53
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8 3% R BN RAEN, T H ISR ST TR R G A a) fetEH K. AN E) RR/RIEE AL ARAE Mo = A 69 0%
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Ao 8) BT B K ERAMY T A 2457 3R 1 3R 3| 69 00 8) PT RATHYIESK AT R 5y, LT 58 A X 280 3] J—AK R A
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AIRE AT RN E) TR, REFNEA TR, TIFEP. ARG LA BRI T, AETEARF A AR
FAATATTRE. HIESARA, T U AN SR G LR HBETAEBA], AEFTHARNTT FIE AR R AR 56 R B T 5K
WA AN, BT AREHATA B REN I A MFH AR, JF airRdEe kg, Mg Mieait, B
Hikd . AR AIRE T T A0 — ik e Rd iRz, BT § AARFRERR A RFAEA FRE, RE
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