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SINOLINK SECURITIES

BT
B RN TEH TR, B AN 24.08~26.49 .
15 B 38w 2012 2013E  2014E hERER 2012 2013E 2014E

EPS 0.59 0.88 1.08 P/E 32.09 21.33 17.52
BVPS 10.61 13.57 14.83 P/B 1.78 1.39 1.27
EV_Group 14.93 16.60 1846  P/EV_Group 1.26 1.14 1.02
EV_Life 9.41 11.11 13.08 P/EV_Life 142 1.20 1.03
NBV 0.78 0.83 0.94 NBV Multiple 5.00 2.70 0.40
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| FENBV (G 5L, Ah)
—a— F FENBV YoY (%, %)

2009

2010 2011

—*—4SFNBV YoY (%, # 4h)

2012

- SENBY (B % L, A 4h)
X TFHENBV YoY (%, #&4h)

SINOLINK SECURITIES ‘:F' t{%j—kéﬁl‘lj\-ﬂz
22 VG FHOTE, Tk SOMEHE R AR LR L
BRL: TFRAS- ZELLFFFHYTH, %13 FRGTRHRHH
( ) 2012 2011 YoY(%) 2010 ) 2012 2011 YoY(%) 2010
2,495 3175 1 -21.4% 4,611 49.1% 38.2% 11.0% 53.9%
2,659 3767 T 29.4% 3,511 52.4% 453%" 7.1% 41.0%
77) 1,371 435 -1.5% 16.5%"  -18.0% 5.1%
T 5077 ¢ 8313 | -38.9% 8,557 100.0% 100.0% 100.0%
KR AR, EAEASR AT
BlR2: )2 FELNG] B FF T A
( ) 2012 2011 YoY(%) 2010 ) 2012 2011 YoY(%) 2010
37,081 28,476 . 30.2% 36,086 38.6% 37.1% 1.5% 44.9%
23,712 23,306 | 1.7% 13,756 24.7% 30.3% " 5.7% 17.1%
35,384 25014 ©  415% 30,455 36.8% 32.6%" 42% 37.9%
96,177 76,796 | 25.2% 80,297 100.0% 100.0% 100.0%
KR AR, EAEABR AT
BE3: Bl LRI K 5.2%, Fiif 13 ER K 6.5%
8,000 - - 40%
37%
- 35%
6,000 - 30%
- 25%
4,000 - 20%
- 15%
2,000 - 10%
- 5%
0 0%

KR AE R, BAIESFR AT
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SINOLINK SECURITIES o E KRk 45 AR

BEA: FRADHME. K CAFHESF R A EHEHF R L5 K
16.8%/22.6%/19.1%, A # H KE LR T L FHEFH /A IE54EH

160,000 - 40%
140,000 %

’ | - 30%
120,000 -
100,000 - r 20%
80,000 - L 10%
60,000 - oo
40,000 -
20,000 - r-10%

0 - . . -20%
2009 2010 2011 2012
b SRS (B A, Ak e ETe N SNE (B H L, Adh)
b AL YoV (%, A &) O H Ak G- EEFE YoY (%, A 4h)

—— A A AME YoY (%, A k)
foB: A A, BAEAFTHT

FA: BREHE, ZERE, HLHFFEEHERA
BES: AR 45 EHREK 11 F£K FFH6bp
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80%
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60% 1%
9%

40% 3%

20%

1%

0%
2010-03  2010-06 201009  2010-12  2011-03  2011-06  2011-09  2011-12  2012-03  2012-06  2012-09  2012-12
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SINOLINK SECURITIES

F E KRk g &

BR6: FH#ERE: ZHIBRHHFTEL, BFEGELNGLTFFFERELEHIR, HFRIR, REEHREASE

Eif
( ) 2012 2011 YoY(%) 2010 ) 2012 2011 YoY(%) 2010
50,993 42,818 °  19.1% 35,286 54.6% 45.9%' 8.6% 40.2%
11,752 10,826 " 8.6% 8,947 23.0% 25.3% " 2.2% 25.4%
10,980 10,065 " 9.1% 8,258 % 93.4% 93.0% " 0.5% 92.3%
772 761 © 1.4% 689 % 6.6% 7.0% 7 -05% 7.7%
39,241 31,992 7 227% 26,339 77.0% 74.7%" 2.2% 74.6%
34,541 44,450 22.3% 48,201 37.0% 47.7%  -10.7% 54.9%
18,245 30512 1 -40.2% 41,100 52.8% 68.6%  -15.8% 85.3%
3,624 5847 | -38.0% 8,469 % 19.9% 19.2% 0.7% 20.6%
14,621 24665 T -40.7% 32,631 % 80.1% 80.8% 0.7% 79.4%
16,296 13,938 ©  16.9% 7,101 47.2% 314%°  15.8% 14.7%
6,990 5427 1 288% 4,147 7.5% 5.8% 1.7% 4.7%
6,840 5285 "7  29.4% 4,008 97.9% 97.4%" 0.5% 96.6%
49 14 7 2500% 11 % 0.7% 03% 0.5% 0.3%
6,791 5271 T 28.8% 3,997 % 99.3% 99.7% -0.5% 99.7%
150 142 © 5.6% 139 2.1% 26%" -0.5% 3.4%
937 508 | 84.4% 239 1.0% 0.5% 0.5% 0.3%
496 3137  585% 131 52.9% 61.6% -8.7% 54.8%
496 308 ©  61.0% 131 % 100.0% 98.4% 1.6% 100.0%
0 5 7 -100.0% 0 % 0.0% 1.6% -1.6% 0.0%
441 195 T 126.2% 108 471% 38.4%" 8.7% 45.2%
93,461 93,203 | 0.3% 87,873 100.0% 100.0% 100.0%
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SINOLINK SECURITIES

g [E KPR AL 47 0T

BRT: ZERME: Tt KRYRERFRTEFRIFEZRE LA MG LRI R kb T T

2008 2009H1 2009 2010H1 2010 2011H1 2011 2012H1 2012

m— R R (T 4)

i R B SR BRSSO (T2 3T N)

( ) 2012 2011  YoY(%) 2010 % 2012 2011  YoY(%) 2010
16,457 15,636 | 5.3% 15,248 17.6% 16.8% 0.8% 17.4%
71,992 72873 7 12% 68,434 77.0% 782%  -12% 77.9%
62 81"  -235% 85 0.1% 0.1%" 0.0% 0.1%
4,950 4613 " 7.3% 4,106 5.3% 49%" 0.3% 4.7%
ST 93461 93203 03% 87873 1000%  1000% 100.0%
5.3% 0.1949% 47%
| |
| |
| |
| |
2011 2010
e N8 A, B AER AT
BK8: A FFE. AMHEFIH=ZIEKELFEE; 13 NRGER TR 2%ETRZERA;
ERFIEHA I00p FEFFLEKX ZREN 1
2008 2009H1 2009 2010H1 2010 2011H1 2011 2012H1 2012
« ) 224 246 254 252 280 282 292 270 295
(7 7) 2,296 2,762 2597 3,305 2,863 3,773 3,199 4427 3573
(7 7) 1.26 1.36 1.10 129 110 120 115
() 1,822 1,910 2,603 2,925 2,908 3,689 3,107
13w 860% 852% 87.4%  920% 920%  931% 927%  916% 90.7%
25 ) 816%  831% 820%  82.0% 84.0%  899% 898%  90.6% 89.7%
% ) 2.5% 12% 23% 09% 1.5% 12% 27% 16% 3.0%
30 1 4427 [ 9000 94% - 020% 20% y 92T 016% 3.5%
- 4500 92% - 7%
%0 L4000 90% - A" 3.0%
250 - 3500 88% - P
200 - 3000 86% -
- 2500 84% . - 2.0%
150 L 2000 82% -
o0 im0 80% | - 1.5%
L 1,00 78% - - 1.0%
” - 500 76% 09%
0 Lo 74% 0.5%

N NFFRE S 13D R AR (%)
e FERIR R (% A1)

2008 2009H1 2009 2010H1 2010 2011H1 2011 2012H1 2012

—— D NFGE 25 PR AR (%)
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SINOLINK SECURITIES

BR: “BIRE” LKA FLFFIEFEFRRH, K1 FRIEH 4.6%

2008 2009 2010H1 2010 2011H1 2011 2012H1 2012

(FYP) 28,715 38,147 32,091 54,186 30,353 46,936 24,942 37,333
(APE) 8,651 15,273 11,546 20,601 12,055 19,304 11,016 17,367
(NBEV) 3,651 5,000 3,238 6,100 3,830 6,714 4,061 7,060
NBEV/ZEYP 127%  131%  101%  113%  126%  143%  163%  189%
NBEV/APE 42.2% 32.7% 28.0% 29.6% 31.8% 34.8% 36.9% 40.7%
50% 1 42.2% 35.9% 40.7%
% - 9 34.8% 970
40% 32.7% 28.0% 296% 31.8%
30% -
20% - A
——— . ’ o ’ .
10% - ~>— + 0 16.3% 18.9%
0% 12.7% . 13.1% 101% 11.3% . 12.6% | 14.3% | | |
2008 2009 2010H1 2010 2011H1 2011 2012H1 2012
—o— NBBV/FYP —=—NBEV/ APE

K S FA, BAERFRHT

W BT RG KRG REALZERAEZ T IR T, 2ER EILR
FE A F & b KB RAA A T8 £ 8T 55 Rz

BR10: B RT 45 & FFEK 1L FRIEH Top

100%

HeERAT

80%
60%
40%
20%

0%
2010-03  2010-06  2010-09  2010-12  2011-03  2011-06  2011-09  2011-12  2012-03  2012-06 2012-09  2012-12
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BELL: T LKL E S FARYBR PRI ZEKKERA2T%, £
IR FHAFRAG A VSR ZNIFIBFZBANTREEE: 1) GEARELEF £
FHEE; 2) £RB LIRS, BIEHHR LA A
2008 2009H1 2009 2010H1 2010 2011H1 2011 2012H1 2012 12/11 YoY
37.3% 37.0% 36.5% 40.0% 36.3% 345% 34.5% 345% 34.6% 0.1%
64.9% 60.5% 61.0% 545% 574% 56.6% 58.6% 59.7% 61.2% 2.6%
102.2% 975% 97.5% 945% 93.7% 91.1% 93.1% 94.2% 95.8% 2.7%

120% -
102.2%
100% - 8% 975k 945%  93T%  g1q9  931%  H2%  958%

80% -

60% - b o
40% -

20% - A A
0% - : ;

2009H1 2010H1 2010 2011H1 2011 2012H1 2012
R S FA, BAIESAR AT

BE12: £RERE LA 11%, RNKGEN TFLEZEFHZFEZRRNRRFIEIEERTAGIERAT, BHAFTERZ
HHERKGERTHZF )Y FZ L, FALEREREREES, 10-12 F55/% 51.8%/57.3%/61.9%

( ) 2012 2011  YoY(%) 2010 ) 2012 2011 YoY(%) 2010
54,333 47409 T 146% 39,636 78.0% 76.9% 11% 76.8%
5,064 4902 " 33% 4,149 7.3% 7.9% 0.7% 8.0%
2,286 1967 © 16.2% 1,339 3.3% 3.2% 0.1% 2.6%
1,866 1,508 ' 23.7% 1,338 2.7% 2.4% 0.2% 2.6%
6,148 5901 T 4.2% 5,160 8.8% 9.6% 0.7% 10.0%
69697 61687 | 130% 51622 1000%  1000% 100.0%

3.2%

2012 2011

R ANE) TR, B AHERBTI AT
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SINOLINK SECURITIES o E KRk 45 AR
BKI3: FHERE: bHERERTFRETH, EREHRFPEHLCLEERK, ZERTHFFHGAE
( ) 2012 2011 YoY(%) 2010 ) 2012 2011 YoY(%) 2010

12,102 12,856 |  -5.9% 13,737 17.4% 20.8% -3.5% 26.6%
39,560 36]70' 7.6% 31,696 56.8% 59.6% -2.8% 61.4%
5,079 4595' 8.2% 3,937 7.3% 7.6% -0.3% 7.6%
12,956 7,366r 75.9% 2,252 18.6% 11.9% 6.6% 4.4%

69697 61687 | 180% 51622 1000%  100.0% 100.0%

4.4%
7.6%

2012 2011

2010

FR: B FAE, BAIERHTRAT

BF: BRITKBERATW, FAREETRAF LB EHIRTE, KREFFRER
2, HRFTHERE 0.21 T

BR1A: 15/ GRAAH LRI, 5.1% 895K 425 RFAIREK, HNFH 13 FH8 5 454;
BB FIF 5 R A REHS Rl AT S KA M F 1 1

2008 2009H1

2009 2010H1 2010 2011H1 2011 2012H1 2012
P 17,722 6362 12,734 8,966 16,952 10,762 21,380 13,146 26,878
B RIAA IS  (4498) 2648 6,715 151 4,242 460 (2,002) (2,162) (4,145)
AR A (5,147) (128)  (128) 0 (615) (1,004) (2,805) (2,432) (4,413)
s 323 61 215 142 323 610 679 100 201
AL 8400 8943 19536 9259 20,902 10,828 17252 8652 18521
ST () 6.2% 4.1%  4.0% 42%  4.3% 44%  47% 49%  5.1%
BALFMEE () 2.9% 50%  6.3% 43%  53% 44%  37% 39%  32%
7% - 6.3%
6% -
5% -
4% -
3% -
2% -
1% -
0% T T T T T T T T 1

2008  2009H1 2009  2010H1 2010  2011H1 2011 2012H1 2012
R A R B AIERAR AT
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SINOLINK SECURITIES o E KRk 45 AR

B&Z15: E5HFEHK021 L
2008 2009H1 2009 2010H1 2010 2011H1 2011 2012H1 2012

AFS ( ) (1,260)‘ 1,711 1,031 (3,655) (2,098) (5,383) (10,883) (5,561) (1,866)
7,700 7,700 8,483 8,600 8,600 8,600 8,600 8,600 9,062
/7 ( ) (0.16) 0.22 0.12 (0.43) (0.24) (0.63) (1.27) (0.65) (0.21)
4,000 - 0.22 o - 04
2,000 - : - 02
0 N T
2009H1 2009
(2000) 1 (0.16)
(4,000) -
(6,000) -
(8,000) -
(10,000) -
(12,000) - L

m— ARS/y S AEBI(FTJT oG, Aekih) —— BRIRET 500, )

s ek

BK16: AXL A HERE, HREGHELBERERFH & IBE L

( ) 2012 2011  YoY(%) 2010 *) 2012 2011  YoY(%) 2010

189287 152,339 | 24.3% 124,332 30.2% 29.2% 1.0% 28.5%

331,006 276,688 © 19.6% 232,533 52.8% 53.0% 0.2% 53.4%

55,574 47409 © 172% 49,836 8.9% 9.1% 0.2% 11.4%

51,461 46,094 T 116% 29,050 8.2% 8.8% -0.6% 6.7%

ST 627,328 522530 | 201% 435751 1000%  1000% 100.0%
6.7%

11.4%

2012 2011 2010

s ek
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SINOLINK SECURITIES o E KRk 45 AR
BRLT: #FH EFHEF L 90bp
( ) 2012 2011  YoY(%) 2010 ) 2012 2011 YoY(%) 2010
1,714 2,907'r -41.0% 3,604 0.3% 0.6% -0.3% 0.8%
135,815 117,592 i 15.5% 119,759 21.6% 22.5% -0.9% 27.5%
248,766 202,536 i 22.8% 157,360 39.7% 38.8% 0.9% 36.1%
0 0 440 0.0% 0.0% 0.1%
* 241,033 199,495 i 20.8% 154,588 * 38.4% 38.2% 0.2% 35.5%
627,328 522,530 B 20.1% 435,751 100.0% 100.0% 100.0%
0.3% 0.6% 0.8%
u
n
n
™ *
0.0% 0.0% 0.1% 36.1%
2012 2011 2010
KR B A, BEIEAFRRAT
AR ). RBMHAHREGHEE TR, BARAALR, BRETEHER
BR18: HMFEHTAE
2008 2009H1 2009 2010H1 2010 2011H1 2011 2012H1 2012
227% 224% 208% 236% 241% 192% 187% 183% 211%
186% 177% 173% 167% 173% 175% 233% 194% 188%
445% 357% 298% 284% 271% 312%
400% A 357%
350% - 312%
298% 284% 271%
300% - °
241% *_ /
250% - 192% % 194% 211%
200% - *
150% { 1739 175% 187% 183% 188%
100% -
50% -
0% T T T 1
2010 2011H1 2011 2012H1 2012

== KORAFK = KR e KOREEH

R 8 FAE, BAERBR AT
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B A 19: o B LR HHHETTH)

HBRHEE (L) 2011 2012 2013E 2014E 2015E HREKE (R, %) 2011 2012 2013E 2014E 2015E
EPS 0.97 0.59 0.88 1.08 1.21 EPS -3.0% -39.2% 50.5% 21.7% 12.4%
BVPS 8.93 10.61 13.57 14.83 15.73 BVPS -4% 18.9% 28% 9% 6%
EV_Group 13.21 14.93 16.60 18.46 20.66 EV 3% 13.0% 11% 11% 12%
EV_Life 8.49 9.41 11.11 13.08 15.39 EV_Life 3% 11% 18% 18% 18%
NBV 0.78 0.78 0.83 0.94 1.05 NBV 10% 0% 7% 13% 12%
SHAEE (BFL) 2011 2012 2013E 2014E 2015E AHKELEE (BFA) 2011 2012 2013E 2014E 2015E
EYY 34 93,203 93,461 99,886 109,760 121,358 B 570,612 681,502 782,219 877,097 980,307
FiR k4 46,936 37,333 35,635 37,939 41,375 ES 522,530 627,328 721,763 809,477 904,463
S 4 46,267 56,128 64,251 71,821 79,982 o NABLGHK 152,339 189,287 216,428 242,400 271,487
ot AR 61,687 69,697 76,667 85,867 98,747 o ERIER 276,688 331,006 382,356 428,239 479,628
r¥: £ 47,409 54,333 59,800 66,976 77,022 P BRARIE 47,409 55,574 64,928 72,720 81,446
TR E 137,238 147,839 162,520 179,953 202,160 BIEHK 20,370 22,298 24,138 27,013 30,572
WAt BAR P A (109,388) (118,817) (134,115) (149,645) (168,177) EHERE 24,832 26,344 30,061 33,590 37,429
P2 3. (36,054)  (42,112)  (48,995)  (55,385)  (62,578) R 2,880 5,532 6,258 7,017 7,842
AR A (8,204)  (13,090) (20,591)  (25,078)  (28,595) FS L3 492,557 583933 657,764 741,139 836,061
ERKE 16,842 17,995 28,879 35,294 40,090 ke 1R 444539 509215 574,426 648,896 734,005
Hpblk# 1,761 1,208 1,362 1,528 1,712 S Ky 40,105 65,643 71,410 78,497 86,565
& b £ 5 10,399 6,113 9,650 11,745 13,207 EE R 4,597 5,160 7,324 8,558 9,639
B A, (2,006) (983) (1,552) (1,889) (2,124) ENY 3,316 3,915 4,604 5,188 5,852
) 8,393 5,130 8,098 9,856 11,083 B AERBEL 78,055 97,569 124,455 135958 144,246
V2 BT A5 B A 84 A 8,313 5,077 8,014 9,754 10,969 V2B F A8 ML A 8GR A A3 76,796 96,177 122979 134,381 142,554
KAEHE (BFT) 2011 2012 2013E 2014E 2015E RAME (R, %) 2011 2012 2013E 2014E 2015E
—EH Ak S 0E 6,714 7,060 7,519 8,493 9,533 — 23k S e 10% 5% 7% 13% 12%
H e Ak 55 0 A 72,992 85266 100,700 118,509 139,426 ek 41 A A 3% 17% 18% 18% 18%
FAdk § 2R E T 42,477 52,094 51,956 51,303 50,619 Sl S22 9K 04 5 3% 23% 0% -1% -1%
KA N AN 113,564 135280 150,400 167,302 187,237 LHAESHE 3% 19% 11% 11% 12%
AR E (TFL) 2011 2012 2013E 2014E 2015E FRARE (R, %) 2011 2012 2013E 2014E 2015E
LT AR5
B EE 10,826 11,752 12,340 13,574 15,202 B R 21% 9% 5% 10% 12%
BRATEE 30,512 18,245 13,684 12,315 12,315 HATRE -26% -40% -25% -10% 0%
BRI 5,285 6,840 8,892 11,115 12,782 BAHRE 32% 29% 30% 25% 15%
g 313 496 719 935 1,075 R 139% 58% 45% 30% 15%
E2:E2 S EE RIS
B R 31,992 39,241 46,957 54,692 63,003 B EE 21% 23% 20% 16% 15%
AT 13,938 16,296 16,334 15,638 14,843 BATRE 96% 17% 0% -4% 5%
HAKEE 142 150 192 271 369 BANEE 2% 6% 28% 41% 36%
HRE 195 441 768 1,220 1,767 HRE 81% 126% 74% 59% 45%
Y 93203 93461 99,886 109,760 121358  %&®  ew | N 0%  11%
MEBERE (BFL) 2011 2012 2013E 2014E 2015E M ERARE (R, %) 2011 2012 2013E 2014E 2015E
Aesh £ BRI 47,409 54,333 59,800 66,976 77,022 ABh & 4R IE 20% 15% 10% 12% 15%
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