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RELN, 5] 4 A 19 B 2013 F—F F AR5 . 38 £
Bl Bk N 13,854.58 F U, b LS FEH 9,713.23 Uk
42.64%; “#F)18 2,906.08 7L, b EHFFEH 2,437.40 F UK
19.23%. &Ik 0.13.
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o F[EAENRTH®:EWEA, PRT (7 TATF) H#ALS
B RKAE: DR H R LED B4A &3 BIL T0%, 27
A7) b K@i, SR, AN, SRR LED
B ZIAN 9,705.11 U, LRI 7,526.60 F gk
28.94%, HEF /) R~TH K LED BHART AR D) T 5 LT bl
N 7,642.05 F L, b EHF 1 3,813.80 & K
100.38%, f2 /= suAli BN 6 bkt —F R A £ 55.49%. £
1IN, 28 8 N R H AR T £ 73 7w Killik (R g
X 100% ), EEARZH P bk 3R 3] 55.49%, 3] # bk
Wk TG AT AE) D R AL S SERER S L
F % (30%-35%), 7 A8 & EABRY R H R~ 6,
MA&AFE = PR R FIFREGFERIA, ARTRT
BERGGREGK, 855 PR HALSTERIELS K F L
A BHREEKOES (it 40%0L L3Eix ),

o BFIWKE, CUWAKRPRIFARE M F. KR
TH K LED B4 (A)74) I 2,273.67 H 4, b
Bl 662.32 7 LIg K 243.29%. &4 “A T XK LED A
LED }T4&” a4 FOERLE N BT K, 153
TEP O GEIATAER ., KAIAA, AN FLHORKRTH L
LED K&, ZAMEE, TiMeF., NaRiEEF2F,
CERAMINT B3, A4, KRELFE AR O KA,
FERAEET . XA TH AR Z G F9#HE, LR LED

W 4 W i B I ST AR



Z B R A R A R E)
w First Capital Securities Corporation Limited R AR

wAR T E K, AR LED §#A5EF st —FRAGHE, X
R~F LED & ALH XE A T 3769 R E R KW@ A, &KAF+
2013 /3 8 K R4 58 LED AkT 6948 45k L, A
P RILFE L 2-3 A EIARN HikRK. A, FRRTHFA
EA) BB R T BT AR, AL B RAALE Rk 32,
AAF D FAR S E) Ak S AR 2 A

® BMAIEEA LED BHLS, A LB ER;A. REHA L
3 BB E] LED B %I~ S4Bl 1,419.95 & T, b EHFF
#11,053.05 7% 703 K 34.84%, & £ L A £ 10.31%.
MR E LED £4)F KP4 % LED 1%, A2 A)E 162.38,
T&F NG IR 2% 5 AL b, &A1 A, AN *TRA
TAR R UAT T AR, SPIR T BROA T SR E B, N8 Anik
LED & A BB BA4H & R 18 o) B 09 558 A T3] LED R 49 4f
J=, &8 ¥ K LED & M BB A RIR A AR AL N TGN,
HANTFR LED £ A RIALR L 5558538 K.

O HARLT GRAME” WK, RATN 2013/14/15 FE) gl
BB A 7.3/10 /13 12U, #FVEHH A 1.2/1.7/2.3 127,
st 5 EPS 4414 0.57/0.78/1.06 7T. HAViAA, A8 %5 F
wFkm g, KA. 5%, SaHRHEERR, A2
BRFAR. SR K, RAFH. PR, RLBAFT ARG
TRBEH, A8 LIS LED B Z L LR M LI, R
BIEFEARATY. BRLT “RABRE" FA.
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1. Rekw 2 2M 58 A4amn
TEMGFRAR(FTL) 2012 2013E 2014E 2015E
ST ON 49,519 72,758 100,150 130,274
Flrt (%) 42.7% 46.9% 37.6% 30.1%
&k 2,4 16,016 22,085 29,712 38,680
Flrt (%) 27.7% 37.9% 34.5% 30.2%
)2 B8] 4 A1 9,153 12,348 16,950 22,976
Flrt (%) 14.1% 34.9% 37.3% 35.6%
B (T 21,760.0 21,760.0 21,760.0 21,760.0
Rk H () 0.42 0.57 0.78 1.06
ROE 11.4% 13.6% 15.7% 17.6%
PIE (4%) 31.3 23.2 16.9 12.5
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KRG E fHAA  AHEEA A5 H IR
SR 2012 2013E 2014E 2015E &t H A 2012 2013E 2014E 2015E
Vi o 855.9 1,018.7 1,306.3 1,609.7 XN SN 495.2 7276 10015  1,302.7
ik e 472.0 476.1 511.9 647.0 R TR A 335.0 506.7 704.4 915.9
E R E S 0.0 0.0 0.0 0.0 B Ak AL B Aa 28 48 6.5 85
J2 K AR R 313.2 4120 606.4 726.9 e %R 6.3 8.2 15.0 195
FAt 2R 16.3 53.9 81.7 97.5 EEERA 475 62.5 73.1 84.1
2% 45.1 76.3 106.0 137.9 W 4 % A -11.1 5.9 1.8 3.1
H A A K~ 9.2 0.4 0.4 0.4 T 75 RAL B K 8.4 6.8 2.0 25
ERFH K~ 144.0 142.7 1305 118.2 s ANRHEE Bk 0.0 0.0 0.0 0.0
PEAR AL K 0.0 0.0 0.0 0.0 M A 0.0 0.0 0.0 0.0
ARG A AL T 5 0.0 0.0 0.0 0.0 o BEsdbkE 0.0 0.0 0.0 0.0
THE 1415 140.3 128.1 1159 =, B4 H#@ 106.3 144.4 198.7 269.1
R ITA 0.0 0.0 0.0 0.0 VTR B PN 1.2 12 1.2 1.3
sh S A A MR 0.0 0.0 0.0 0.0 B Bk F ok 0.3 0.0 0.0 0.0
T B idh 3 H 0.4 0.3 0.3 0.2 =, FIPEH 107.2 145.6 199.9 270.3
BRI L 2.1 2.1 2.1 2.1 A PTAZAL S A 15.7 221 30.4 405
ek -Xi8 999.9 1,161.4 1,436.8 1,728.0 w9, A A 91.5 1235 169.5 229.8
Rk 192.1 250.6 356.6 418.0 V2 B & F) & A8 91.5 1235 169.5 229.8
2 15 2K 6.3 0.0 0.0 0.0 VR R AR E 0.0 0.0 0.0 0.0
LA TR 2 162.7 222.4 331.1 3971 A, BBA(FEFTKE) 217.6 217.6 217.6 217.6
TR 2 0.2 0.1 0.1 02 EPS (&) 0.42 0.57 0.78 1.06
e R 7t 23.0 28.1 25.3 20.7
kA A& 2.4 2.3 2.3 2.3 EX S F %S
K45 0.0 0.0 0.0 00 4itHFE 2012 2013E 2014E 2015E
+ | BRI R AR 0.0 0.0 0.0 00  RKkfth
A SN K 2.4 2.3 23 2.3 EL X ON 42.7% 46.9% 37.6% 30.1%
A 43t 1945 252.9 358.9 4203 Bl £, 4) 27.7% 37.9% 34.5% 30.2%
YHEBEEARES 0.0 0.0 0.0 0.0 ERIZ- R 18.5% 40.2% 39.4% 35.7%
A 136.0 217.6 217.6 217.6 B 3] 4 A) 14.1% 34.9% 37.3% 35.6%
RANME LT 447.8 369.1 369.1 369.1 HE AL S
G A 221.6 321.8 491.3 721.0 ESEUES 32.3% 30.4% 29.7% 29.7%
R AR AR B At 805.4 908.4 1,077.9 1,307.7 ERIFEIVEI TN 20.9% 20.0% 20.2% 21.1%
R AR A B A AR B 999.9 1,161.4 1,436.8 1,728.0 ROS 18.5% 17.0% 16.9% 17.6%
ROE 11.4% 13.6% 15.7% 17.6%
RAEAT R B HHA ROIC 11.3% 13.6% 15.7% 17.6%
&3t 4 2012 2013E 2014E 2015E {2k e A
BEEHRNER 41.6 86.5 37.7 138.2 K= AER 19.5% 21.8% 25.0% 24.3%
A58 915 1235 169.5 229.8 F) B AR AE 2 -8.3 n/a n/a n/a
I 18 e 4K 21.9 19.3 14.2 14.8 # R 417 3.76 3.37 352
4 3% A 11 -5.9 18 3.1 BT L IR 6.64 n/a nla nla
HFEHE 0.0 0.0 0.0 0.0 B A
BIE KA T 72,0 -111.4 -147.9 -109.4 BOR R R 050 0.63 0.70 0.75
£e L -0.8 61.0 0.0 0.0 RIE X 227.72 203.86 217.96 200.88
BERXEHRAER -61.0 -58.8 0.0 0.0 A5t RE 48.45 54.18 54.18 54.19
KA 61.0 -155 0.0 00 HRBIKE ()
* %K 0.0 54.4 0.0 0.0 E A A A/ P 0.48 0.67 0.93 1.26
B 0.0 11.2 0.0 0.0 HRZENAK 0.19 0.40 0.17 0.64
EREDALA 4359 23.7 -1.8 3.1 HRRAKE 3.70 417 4.95 6.01
15k g -14.7 6.3 0.0 0.0 XS
A BRE 4815 0.0 0.0 0.0 P/E 31.26 23.17 16.88 12.45
re %3 -30.9 -17.4 -1.8 3.1 P/B 3.55 3.15 2.65 2.19
LREH YA 0.0 0.0 0.0 0.0 P/S 5.78 3.93 2.86 2.20
44 B B 416.6 4.0 35.8 135.1 EV/EBITDA 10.75 14.74 11.10 7.89
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BN ECARBE RN FEEN. ik, 2 F AL B F U, BE T 6913 &3 ILIF A R R IE 5
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%
HIE.

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
FRRBALTARAT. W 5B F RA A dk = e A KRS

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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