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BIEA(E IR 29572  F44F 2011A 2012A 2013E 2014E 2015E
RABRA(E T R) 17767  ZlBAN (FHT) 3,162.9 3,943.5 4,845.1 5,742.3 6,770.0
(L) 4307 B A% 16.00% 24.68% 22.86% 18.52% 17.90%
TAE(E 7 L) 12736.74  HA)ENE K FE -14.06% 22.90% 26.75% 27.37% 26.19%
FABTA(E 7 L) 7652.21  EHPKH (L) 1.22 1.49 1.89 2.41 3.04
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TAE (47) 16.84 2330 2275 17.86 14.15
: ‘ PEG — 1.02 0.85 0.65 0.54
Vi Waes HFIAFF (L) 9.61 10.17 1156 1398 17.02
ad TV HFRINERE (L) 2.39 2.01 3.01 3.30 4.04
| Ao e | AR EKEE 12.64% 14.68% 16.37% 17.25% 17.88%
VT ———— g 213 342 372 308 253
ERA (BHL) 29572 295.72 295.72 29572 295.72
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BEL: THEELEEEFEHENIH (GHA)
1Q2012 2Q2012 3Q2012 4Q2012 1Q2013
B AN 892.86 992.13 1,024.02 1,034.51 1,055.64
7] b 2 K E 19.15% 37.40% 29.23% 15.06% 18.23%
EF)F 60.4% 60.1% 61.3% 58.9% 62.3%
HE S F 35.9% 35.7% 37.9% 36.6% 37.3%
R 8.2% 8.5% 8.0% 10.7% 8.4%
Vg -0.5% -0.6% -0.1% -0.5% -0.3%
P A3 H, 13.6% 18.6% 16.3% 11.5% 13.7%
V2 & T B8] BT R A 64 % 4018 117.29 111.41 114.93 98.04 146.74
5] HE 45 K -6.78% 17.22% 91.57% 24.87% 25.11%
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B BAFRFRFEB KA E) 2013-2015 FMA 7 H 48.45., 57.42. 67.70 1274, ik ) 22.86%.
18.52%. 17.90%; % #)i4 5.60. 7.13. 9.00 12T, ¥#£ik# 26.75%. 27.37%. 26.19%, 2013-2015 Fxf
L EPS % 1.89. 2.41. 3.04 L. EMNAFAE RY A B I BHREL S, PHEAZEKAT. &
AR, LEE R AN FR SR RELEHEME, KAKRAREA) WL LIS ZHA . ERF S EE
B8, 9 “EAN” WK, BR 2013 4 PE27 x, 2014 4 PE24 x, BAR#KX 4 51.03-57.84 7.
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NEIR-32 3
BR3: WHELWERNTNEL (GF4)
7= i TIH A 38 v 245 1) 57)
AN 239.71 261.08 300.65 369.69 436.24 506.03
S 0.99% 8.92% 15.16% 22.96% 18.00% 16.00%
EEvilES 85.68% 85.49% 86.71% 86.40% 86.00% 85.80%
PSSR TR 8.91% 8.32% 7.66% 7.63% 7.60% 7.47%
o 2 55 i LR TR 14.44% 12.61% 10.98% 10.59% 10.33% 9.94%
=68 I N I & T 25 571
AN 97.53 119.12 142.78 198.04 237.65 273.30
HRFE Yoy 5.99% 22.14% 19.86% 38.70% 20.00% 15.00%
SERIIE 71.65% 73.48% 76.75% 76.00% 75.50% 75.80%
A AL R 3.63% 3.80% 3.64% 4.09% 4.14% 4.04%
B SS R L 4.91% 4.95% 4.62% 4.99% 4.94% 4.74%
=@ I R
RN 320.16 300.09 273.86 303.93 319.13 335.08
HRF (ror) 5.23% -6.27% -8.74% 10.98% 5.00% 5.00%
EEvilES 62.45% 63.98% 67.97% 65.00% 64.00% 63.00%
A ERILL R 11.90% 9.57% 6.98% 6.27% 5.56% 4.95%
o 32 55 i LR TR 14.06% 10.85% 7.84% 6.55% 5.62% 4.83%
FRIVIEERRAY
AN 220.52 330.02 458.13 711.51 924.97 1,156.21
B 21.79% 49.66% 38.82% 55.31% 30.00% 25.00%
CEVilES 66.59% 68.87% 65.30% 64.20% 63.50% 63.50%
A AL R 8.20% 10.52% 11.68% 14.69% 16.11% 17.08%
B R L 10.32% 12.84% 12.60% 15.14% 16.17% 16.81%
FRVIDR IS MARALY
RN 21.61 26.77 24.74 22.75 22.75 22.75
HIRFE (YOY) 5.16% 23.85% -7.58% -8.03% 0.00% 0.00%
EEvilES 36.58% 21.72% 2.58% 2.60% 2.60% 2.60%
A ERILL R 0.80% 0.85% 0.63% 0.47% 0.40% 0.34%
o 2 55 i LR TR 0.56% 0.33% 0.03% 0.02% 0.02% 0.01%
FRVIBHLEKRS
AN 0.12 5.10 30.00 88.68 168.49 303.29
HF (ror) — 4150.00% 488.24% 195.60% 90.00% 80.00%
AR E 0.00% 0.16% 0.76% 1.83% 2.93% 4.48%
i EEDL S R LE 0.01% 0.27% 1.16% 2.70% 4.22% 6.32%
7= G VI LA FB 2 57U
AN 88.97 103.33 131.85 170.50 213.13 266.41
HRFE Yoy 16.61% 16.15% 27.60% 29.31% 25.00% 25.00%
SERIIE 66.43% 75.36% 72.66% 74.30% 74.00% 74.00%
P SEEEk=x TR 3.31% 3.29% 3.36% 3.52% 3.71% 3.94%
B SS R L 4.16% 4.40% 4.04% 4.20% 4.34% 4.51%
= @VIRRIZ
RN 916.95 777.31 834.64 872.14 915.75 961.53
S 18.92% -15.23% 7.38% 4.49% 5.00% 5.00%
EEvilES 19.36% 14.78% 14.71% 15.00% 15.00% 15.00%
PSSR TR 34.08% 24.78% 21.27% 18.00% 15.95% 14.20%
o 32 55 i LR TR 12.48% 6.49% 5.17% 4.34% 3.78% 3.30%
R X PAHF
AN 555.36 931.84 1,383.25 1,710.86 2,035.93 2,402.39
HRFE (Yoy) -21.17% 67.79% 48.44% 23.68% 19.00% 18.00%
SERIIE 77.66% 73.59% 78.55% 78.25% 78.00% 78.00%
A AL R 20.64% 29.71% 35.26% 35.31% 35.45% 35.49%
B R L 30.33% 38.75% 45.77% 44.37% 43.73% 42.91%
@YX IZURA TS
RN 223.48 274.77 341.16 395.55 466.75 541.44
I (rov) 24.24% 22.95% 24.16% 15.94% 18.00% 16.00%
EEvilES 53.53% 52.86% 53.56% 54.00% 53.00% 53.00%
A ERLL R 8.31% 8.76% 8.70% 8.16% 8.13% 8.00%
o 327 b 55 D LR TR 8.41% 8.21% 7.70% 7.08% 6.81% 6.57%
FeRXIAEHO SR
AN 5.79 6.92 2.43 1.46 1.53 1.61
B4 156.18% 19.45% -64.86% -40.00% 5.00% 5.00%
CEVilES 80.38% 80.62% 82.30% 82.00% 82.00% 81.00%
A AL R 0.22% 0.22% 0.06% 0.03% 0.03% 0.02%
B R L 0.33% 0.32% 0.08% 0.04% 0.03% 0.03%
HEBANT 2690.20 3136.34 3923.49 4845.13 5742.32 6770.05
SEERZE 52.87% 56.43% 60.50% 62.28% 63.25% 64.50%
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QILU SECURITIES INE] BIR

BRA: WHERLEYFREBE

Rk (ARTEFA) #E itk (ARTFEAA)
2010 2011 2012 2013E 2014E 2015E 2010 2011 2012 2013E 2014E 2015E
b EBN 2,727 3,163 3,944 4,845 5,742 6,770 ® A 864 1,448 1,221 1,600 2,400 3,120
HRE 5.04% 16.0% 24.7% 22.9% 18.5% 17.9% L ET 716 778 940 1,021 1,210 1,427
kR A -1,286 -1,398 -1,570 -1,828 2,110 -2,403 il 450 424 546 573 662 753
% #EHA 47.2% 44.2% 39.8% 37.7% 36.8% 35.5% SR F 126 258 267 301 338 377
A 1,440 1,765 2,374 3,017 3,632 4,367 AR 2,156 2,908 2,974 3,495 4,610 5,677
% # £ A 52.8% 55.8% 60.2% 62.3% 63.2% 64.5% # 58.9% 63.2% 52.8% 57.0% 64.1% 69.0%
B AL AU B A -9 -41 -55 -67 -79 -94 56 128 132 132 132 132
Y% HEHA 0.3% 1.3% 1.4% 1.4% 1.4% 1.4% [ 5 % 7~ 1,147 1,242 2,158 2,119 2,055 2,017
2% 9] -648 971 -1,442 -1,790 2,122 -2,505 #* 31.3% 27.0% 38.3% 34.6% 28.6% 24.5%
% # B A 23.8% 30.7% 36.6% 37.0% 37.0% 37.0% 280 289 327 338 348 357
FEEA -266 -298 -351 -414 -497 -603 1,506 1,695 2,660 2,632 2,578 2,549
% A E A 9.8% 9.4% 8.9% 8.5% 8.7% 8.9% 41.1% 36.8% 47.2% 43.0% 35.9% 31.0%
BALAT AR (EBIT) 517 456 527 746 934 1,166 3,662 4,603 5,634 6,127 7,188 8,226
% £ B A 19.0% 14.4% 13.4% 15.4% 16.3% 17.2% EETIEE 278 252 537 214 372 129
W 498 R 0 21 17 0 14 28 JEAT B 510 707 1,256 1,425 1,661 1,917
% #E KA 0.0% -0.7% -0.4% 0.0% -0.2% -0.4% A iRsh fAE 138 562 584 764 651 690
K ERAERK -11 -34 -45 -32 -32 -33 B b 925 1521 2,376 2,404 2,684 2,736
NRMME RS 11 -11 16 0 0 0 kR 67 1 1 1 1 1
RN -1 -1 4 2 1 1 Al 5 AR 31 69 77 77 77 77
% AL A A — — 0.7% 0.3% 0.1% 0.1% 4k 1,023 1,591 2,454 2,481 2,761 2,814
el 516 430 519 717 917 1,161 Sl R A AR 2,517 2,843 3,008 3,420 4,133 5,033
Folb Y1 F 18.9% 13.6% 13.2% 14.8% 16.0% 17.2% JH IR A 122 168 172 226 294 379
2N & 17 33 42 15 15 15 7 4 RE AAr 38 A3t 3,662 4,603 5,634 6,127 7,188 8,226
HLATA)E 534 463 560 732 932 1,176
i F 19.6% 14.6% 14.2% 15.1% 16.2% 17.4% PR A
PR AL -81 -75 -85 -119 -151 -191 2010 2011 2012 2013E 2014E 2015E
Vi~ 15.2% 16.3% 15.2% 16.2% 16.2% 16.2% Yl
AA)R 452 388 475 613 781 986 FMlk (L) 1.414 1215 1.494 1.893 2411 3.043
S HIEEME 34 28 34 53 68 86 AT (L) 8.513 9.614 10.172 11.565 13.976 17.019
V2B TR 8) 648 48 418 359 442 560 713 900 HRBER SR (L) 2.142 2.395 2.009 3.012 3.296 4.044
i ik 15.3% 11.4% 11.2% 11.6% 12.4% 13.3% FREA] (L) 0.000 0.000 0.500 0.500 0.000 0.000

ALRFR (ARFEFA) 16.61% 12.64% 14.68% 16.37% 17.25% 17.88%

2010 2011 2012 2013E 2014E 2015E 2 11.42% 7.81% 7.84% 9.14% 9.92%  10.94%
AA)E 452 388 475 613 781 986 BT A 21.85%  23.17%  19.35%  30.18%  35.40% = 43.73%
VRS 0 0 0 53 68 86 Bk
A H ik 135 179 205 228 248 277 F BN K F 5.04% 16.00%  24.68%  22.86% 18.52%  17.90%
BN E 1 17 -9 4 0 2 EBIT# k% -10.03%  -11.93%  1555%  4174%  25.12%  24.81%
BEFELY) 44 124 77 46 -55 -64 EEIPLE S S -13.16%  -14.06%  22.90%  26.75%  27.37%  26.19%
LEEHALHR 633 708 594 944 1,043 1,282 BREHEKE 17.21% 25.69% 22.40% 8.75% 17.33% 14.44%
FAI L 329 348 762 169 169 220 KRN
AR -2 -75 -135 0 0 0 JLACR R 4 R 3 57.6 60.8 64.7 62.0 62.0 62.0
Hte 1 1 1 2 1 1 N LE F 3 116.3 116.1 114.4 114.4 114.4 114.4
BFEDALAR -330 -422 -895 -167 -168 -219 JLAF IR 44 R S 49.2 48.6 60.4 60.4 60.4 60.4
TR 10 41 0 0 0 0 BT R e R 108.8 109.3 102.6 79.7 57.6 46.1
AR 41 318 282 -322 157 -243 P8 %]
b -67 -57 -234 -23 -164 -14 %GR AAR A -21.87%  -41.15%  -23.38%  -39.62%  -47.15%  -56.35%
AR EDALAR 17 302 48 -345 -7 -257 EBITA] &1R 434 -1,217.9 -22.0 -30.8  -1537.6 -67.4 -42.2
AL RE 286 588 -254 432 868 806 K kR 27.93%  3457%  43.55%  40.50%  38.42%  34.20%
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