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AR b L F)
BIEA(E 77 7R 21831  3&84% 2011A 2012A 2013E 2014E 2015E
RABRA(E T R) 99.84  BLMA (BFL) 405.31 562.03 992.91 1,246.6 1,316.7
TH(L) 17.60 Bk 19.81% 38.67% 76.66% 25.56% 5.62%
TAL(E 7 L) 384232 SAlENKkE 14.73% 10.31% 58.35% 32.07% 14.40%
B TAE(E 77 L) 175712 @ HBkE (L) 0.41 0.44 0.70 0.93 1.06
BEN5 47— 35 A& Fext b FAFM AR E (L) 0.41 0.44 0.70 0.93 1.06
TG E ()
b, hE% (KR-THITH)
o TOE (4F) 25.64 3112 26.66 19.34 16.91
o - PEG 1.74 3.02 0.46 0.60 1.17
BRAFTE (L) 5.58 5.89 6.60 7.52 8.58
- - BRI RF 028 046 -040 091  1.72
. o N e AR MEA SR 7.35% 7.51% 10.62% 12.30% 12.34%
= R e L 1.88 2.34 2.83 2.38 2.09
BRA (BHR) 213.60 218.31 218.31 21831 218.31
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B 2013 F—FFE N8 ZIE I AF)T BE 8] A4 F1E 1.61 1204 0.26 1270, Fleas13gK 59.8%F=
31.5%; I EPS 4 0.12 7T, A&HRMZ AT, FiA = e T FF ARG KA Lk, A3 F
Bf 4 2013 4 4 F 15 B 38) diR A h) o TAEBARB R T8 B E & EIR—A4= 25 b dn i 0540 - o
A S LEBIE, FRELNE]2BHNIRET ),

B P RMNFT A —F E AR PVC #1& ~ 4l & B HIg K 25%, 231 ) SRR 5 Sk 69 3718 Fe4d v B3
SRR EAT E S R b o R 3G A, NG BA R T A 2%, ZRFAER I LI 3T L, FEKEN
3 A E R g 9.8%, FEILEPS A4 0.09 T; FitM A —EF T ek, AR PIFIIRE;

B NE) FoE) E R 2 —F E IO 0.39 1250, I EPS0.03 7T, RABERANTAH; &IAF AL
EREARING, £ TAERTHEN A KGR E, HHRRATEFHNGE TR BRMN AT F &
FE MK ILE, BNV 2013 575 dh A 2 kAR i 2 /0 T4 B N, TT#k EPS #1it 0.08 7T;

B AN —AAEN GMP AL B aT#tBIAA, RMFETENG A LA 5 AR ZREIIE PVC #ik = sty
GMP AGETAE, At 2104 feh 2A3 5| Mk, A% TT#k EPS &1t 0.6 7T;
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SFA i, REKXRTHRAOMARE, BALSLTAF R RAFRERY E S 64 &K T, Riky
R LHAL; 20 AAH EA, BB L RRTR S b2 5, mARS 0585, A Bt ktd
LA RAFE| BIF L Z N 3. BAL LGRS ETRETY, 4. EALTRES (AELERSE,
M 3k Bl HE S BB AT /™ ki . AR 09 R
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QILU SECURITIES i ACECS

B RAVRALH NG 2013 F L BMR KM, TE2RBANFEHKE
> 1. MANS) e EIZAEILE, 5] 2013 SF4F PVC 2B Z Rl 21k 3] 2 104, 5455 2T
1.5124%, Rl 2012 4 £ A2iT 40%.

> 2. 2012 T Ak IE s B 0 A RAUKIN Z )G, BARENE T A3 e 25104, #REIE RIS 605
I SRV R A R BGE R R 6 T e AR, BATT 2013 FR0E Sh B 4N & LR 24 %) 2 1L, EA)
b 2012 FRAZV 2B H X,

> 3. BTG EE TR LARAA —F BN, RIBENE) BACEFIHE, &) 2012 £k
FE @ A iA%] 0.33120, A5 AR LK 12.4%, ERA1FiH 3] 2013 474 % F 48 2012
FHH T T, JHATEA A T8 B R R e T I

B RNEFTHBEATR, FitAE 2013-15 44454 A 1.5127T. 2.0t 2.3 ER, Rkasgk
58.4%. 32.1%#= 14.4%, *tM EPS 4% 0.70 /L. 0.93 Lf= 1.06 7T, £FH “EAN” 4K,
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QILU SECURITIES i ACECS

BE1: ZFREFBEEDH

R B 2011 % F fF 445 20123 F & 45 201332 % 3B
(BF ) 11-Q1  11-Q2  11-Q3  11-4Q |12-Q1 12-Q2 12-Q3 12-Q4 13-Q1
EX S¥ PN 85.8 94.3 105.8 119.4 100.6 130.2 143.1 188.1 160.81
¥y (Fl) [106%  0.5% 324%  37.3% |17.3% 38.1% 35.2% 57.5% 59.80%
¥R E (F) [-1.4% 10.0%  122%  12.8% |-15.7%  29.4% 9.9% 31.4% -14.50%
e E R R S SN 85.8 180.1 285.9 405.3 100.6 230.9 374.0 562.0 160.8
¥y (Flk) [106%  5.1% 13.8%  19.8% |17.3% 28.2% 30.8% 38.7% 59.80%
b KA 36.4 "40.4 "48.6 518 45.4 '54.65 "61.84 "84.5 70.97
EX_ XN 49.3 53.9 57.2 67.6 55.2 75.6 81.2 103.6 89.83
WK% (Fk) [154% -14% 281% 36.9% |12.0%  40.2% 42.0% 53.1% 62.60%
B FE (F) [-0.1% 9.2% 6.1% 182% |-183%  36.8% 7.5% 27.5% -13.25%
EXE I57.5% 57.1% 54.1% 56.6% |54.9%  58.0% 56.8% 55.1% 55.86%
Zit 25 49.3 103.2 160.4 228.1 55.2 130.8 212.1 315.6 89.8
¥y (Flk) [15.4%  6.0% 12.9%  19.1% |12.0% 26.7% 32.2% 38.4% 62.60%
- P 57.52% 57.32% 56.11% 56.27% |54.90% 56.67% = 56.71%  56.16%  55.86%
EEFLEHAEB KM (0.9 1.3 1.3 0.6 0.7 1.66 0.62 1.58 1.691
WERE (Fk) [114% 222% 37.9% -43.8% |-27.0%  23.2% -51.7% 158.98% |154.88%
& AR T S b [1.1% 1.4% 1.2% 0.5% 0.7% 1.27% 0.44% 0.84% 1.05%
ER=BI % 1P 48.4 52.6 55.9 67.0 54.6 73.9 80.6 101.97 88.14
WE%E (Fk) [1565% -1.9% 27.9% 387% |127%  40.7% 44.2% 52.19%  |61.47%
b F i 56.5% 55.7% 52.8% 56.1% |54.2% = 56.8% 56.3% 54.22%  |54.81%
MERA 19.5 21.1 24.9 28.1 21.3 325 31.4 36.0 30.26
HERFAR YR 29.2%  39.5% 71.1% 73.4% |9.0% 54.1% 25.9% 27.8% 42.0%
ANAE R /N |22.8%  22.4%  235% @ 23.6% |21.2% 25.0% 21.9% 19.1% 18.82%
Bt %A 19.5 40.7 65.6 93.7 21.3 53.8 85.2 121.2 30.3
W= (Flk) [292%  34.4%  46.3%  535%  [9.0% 32.4% 29.9% 29.28% 41.99%
EERA 8.0 9.0 9.3 11.1 10.9 11.30 14.70 32.86 21.07
& 32 4% A /N [9.3% 9.6% 8.8% 9.3% 10.8% 8.7% 10.3% 17.47% 13.10%
& A 2.2 -1.0 -11 -1.4 -0.6 -0.5 1.1 3.7 4.94
Wk %% A /dEn |-2.6% -1.1% -1.0% -1.2% -0.6% -0.4% 0.8% 1.96% 3.07%
=G HEAEA [295%  309% 31.3%  31.7% |31.3% 33.3% 33.0% 38.5% 34.99%
# b A1) 54 22.8 22.9 22.1 27.4 22.5 29.5 33.42 27.19 31.15
W= (Flk) [329%  -86%  15.1%  212% |-1.0% 28.6% 51.0% -0.9% 38.24%
¥R E (Fk) [0.5% 0.8% -35%  23.9% |-17.8%  30.9% 13.3% -18.65%  |14.57%
A Z ksl A [0.0 0.0 2.7 6.1 0.3 0.0 0.2 5.1 0.1
W ksl # k|05 0.0 0.0 0.0 0.0 0.1 0.0 0.5 0.3
F1 8 % 3 222 22.9 24.8 335 22.8 29.4 33.64 31.72 31.0
W (Flk) [292%  -82%  292%  9.3% 2.7% 28.4% 35.4% -5.4% 35.72%
W FE (F) [-27.5%  3.1% 8.3% 35.0% |-31.9%  29.0% 14.2% -5.7% -2.30%
3% F1 34 18.9 19.5 21.1 28.1 19.4 24.9 28.7 25.0 26.2
)8 2 (%)[22.0%  20.6%  20.0%  23.5% |19.3% 19.1% 20.0% 13.3% 16.30%
VB BARBEB 0.00 0.00 0.00 0.00 0.00 0.00 0.65 0.73 0.68
Ja BB 5) B A B 444 18.9 19.5 21.1 28.1 19.4 24.9 28.0 24.3 25.53
¥ & (Flk) [33.6%  -53%  27.5%  12.1% [2.7% 28.0% 32.5% -13.6% 31.54%
R FE (k) |-24.6%  3.0% 8.6% 329% |-30.9%  28.3% 12.4% -13.3% 5.21%
JALH RS () |0.09 0.09 0.10 0.13 10.00 0.11 0.13 0.11 f0.12
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QILU SECURITIES

UE AT

K& L: B5FR L

HEE (ARTFELZA)

KEAHER (ARFEAA)

2010 2011 2012 2013E 2014E 2015E 2010 2011 2012 2013E 2014E 2015E
233 SN 338 405 562 993 1,247 1,317 kil 471 306 121 -191 -366 -459
WK E 17.24% 19.8% 38.7% 76.7% 25.6% 5.6% J R 194 249 348 552 694 733
Bk A -147 -177 -246 -484 -598 -611 50 48 88 138 172 177
% #HEMN 43.4% 43.7% 43.8% 48.7% 48.0% 46.4% 21 44 28 75 84 89
A1) 191 228 316 509 648 706 736 646 584 575 585 540
% #EMA 56.6% 56.3% 56.2% 51.3% 52.0% 53.6% 63.9% 51.8% 32.7% 27.4% 23.8% 19.9%
B AL B B W e -4 -4 5 -8 -10 -11 0 0 30 30 30 30
% # B A 1.2% 1.0% 0.8% 0.8% 0.8% 0.8% 368 545 1,037 1,341 1,653 1,919
3% 3] 61 94 121 220 277 292 31.9% 43.7% 58.1% 63.8% 67.2% 70.8%
% #f 1 A 18.0% 23.1% 21.6% 22.2% 22.2% 22.2% 47 54 131 152 189 219
Fa A 31 37 -70 -87 96 -98 416 601 1,201 1,526 1,875 2,171
% #E M 9.3% 9.2% 12.4% 8.7% 7.7% 7.5% 36.1% 48.2% 67.3% 72.6% 76.2% 80.1%
BALRTAIE (EBIT) 95 93 120 194 265 305 1,152 1,247 1,785 2,100 2,460 2,711
% # B M 28.1% 22.9% 21.4% 19.5% 21.3% 23.2% 0 0 210 410 460 460
M4 R -10 6 -4 -13 24 29 JEATHR 35 33 183 130 166 181
% £ 1 A 3.0% -1.4% 0.7% 1.3% 1.9% 2.2% HAbRE) 5 AE 13 12 20 35 44 46
P BALAR K -1 -3 -4 3 3 3 S AR 48 46 413 574 670 687
A iR kL 0 0 0 0 0 0 KAtk 0 0 15 15 75 75
ESE] 0 0 0 0 0 0 R AR 0 10 17 17 17 17
% A A 0.0% 0.0% 0.0% .0% .0% .0% A4k 48 56 446 607 762 780
X 84 95 113 178 238 273 ERBBARE 1,104 1,192 1,287 1,440 1,642 1,873
Bk A F 24.9% 23.5% 20.0% 17.9% 19.1% 20.8% VAR AR 0 0 52 54 56 58
T NS 8 8 5 6 6 6 4 B A AR B AT 1,152 1,247 1,785 2,100 2,460 2,711
i 92 104 118 184 244 279
27.2% 25.5% 20.9% 18.6% 19.6% 21.2% E S
-16 -16 20 -30 -40 -46 2010 2011 2012 2013E 2014E 2015E
A FE 17.1% 15.4% 16.7% 16.3% 16.4% 16.4% -3/ E5F
A 76 88 98 154 204 234 Aok (L) 0.357 0.410 0.442 0.701 0.925 1.059
DR R A 0 0 1 1 2 2 FNOER () 5.169 5.579 5.895 6.595 7.521 8.579
V3BT A4 054 A0 76 88 97 153 202 231 BRZTNEER (L) 0.363 0.279 0.456 -0.404 0.912 1719
SpAE 22.6% 21.6% 17.2% 15.4% 16.2% 17.5% F A (L) 0.000 0.000 0.000 0.000 0.000 0.000
GHRE
ALRFR (ARPESFA) 6.91% 7.35% 7.51% 10.62% 12.30% 12.34%
2010 2011 2012 2013E 2014E 2015E BRI RS 6.63% 7.02% 5.41% 7.28% 8.21% 8.53%
AFE 76 88 98 154 204 234 AR AN B F 12.44% 8.87% 7.05% 7.78% 8.60% 8.79%
YRR AR A 0 0 0 1 2 2 HEE
E 32 36 49 90 118 154 R TS O 17.24% 19.81% 38.67% 76.66% 25.56% 5.62%
FBEIE 9 -8 2 9 16 19 EBITH# k% 5.43% 2.28% 29.48% 61.33% 36.70% 15.02%
FER AL -40 56 -49 -342 -139 31 BN R E 25.59% 14.73% 10.31% 58.35% 32.07% 14.40%
ZEEHRNELSR 78 60 99 -87 201 378 BRI RE 81.15% 8.31% 43.08% 17.67% 17.12% 10.19%
RAT & 67 233 270 409 461 444 KECEEH
#F 0 0 86 0 0 0 RO R B R 145.1 144.2 140.4 141.7 141.3 141.4
e 0 10 3 0 0 0 BRI AE R A 1225 100.9 100.5 100.6 100.6 100.6
E#FFIRNLAR 67 223 -353 -409 -461 -444 AT B B R S 445 39.9 135.1 69.9 72.4 79.3
FEBEHR 714 0 0 0 0 0 B2 3% 7= B 4 Rk 379.4 321.3 443.1 438.2 460.1 539.3
3 270 0 99 200 110 0 etkie H
-12 2 -30 -15 22 25 R AR -42.68%  -25.66% 7.79% 41.27% 53.06% 51.48%
EREDAEHR 432 2 69 185 88 25 EBIT#) 8. 4% 42 2% 9.5 -16.3 32.9 15.2 11.2 10.7
AR RE 443 -165 -185 -311 172 91 F = AR E 4.13% 4.47% 24.97% 28.89% 31.00% 28.76%
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QILU SECURITIES R ER

2 E 0

ARE SR SIEAA AT (AT HA RA" ) RS HA, AN ToBREKAKI ARE RRL
HEP .

AdRE T AN BEFRA R IRATIE AT TR E AR, KT A GFRIE, AREE,
FNFNE, BTRAEE 25 R ERY . A28 BB FA T A A5 8 49 A b 7 A T A
JEATARIE, ELARE F @ ia. B, FUNM R RIRE A AT L A e FI07, THAMM AL, ANt
AIREFTAAZ BT ERE B B4 B THOBASE, HRH B S G474 2405 09 B4 KGR, AIRE PR
T TR B BEARMRARBLEF AL LR, FHMRETEL, EH. SRS RARME
A, AN E] FAARAE T 49 A BT R AR DU AR AT R, AR d AT 48 694K BB ST R E A5
P RHMARE P RAERER.

THA R, EFEFER. EETHELT, A8 FAHMEMA B AIRE F 691E4T R P75 | B e BT K
RAFAT AL,

BRA BT, EEREAFGERT, A8 AL AN ) 4 REEM T Re B A IR 35 & 6900 8) BT LAT 8
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