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w2013 FNE KBS KIUA T, BRI A T A, ﬁﬁﬁzmsﬁ
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» IRAEFAEIRANE) T 2010 12 A T REE IR, 2011 FiZ 8 TR
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S R ER A T TR, 2011 TR 4R R
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HRRAFERZ (FH) B BT RATZHAN
350 - 3500 2010-2015442 5
B R K R
300 { 2012-2020 CAGR % 3000 22.8%, Hhe iR E
2700%, 2012-2015 2500 EEREAT9.0% 1326
250 -
CAGR #900% 2000 1105
. 1500 552
mHRRAERE (7 221
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500 299
0
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2012 2013 2014 2015 2016 2020 PN ERG o TLAE wEHXEREF o HRRREIA

. ERIKE, Yano Research E4-EAHF R FT

A F| R FBF PR
m o RAVAA NG L SR AA TN, KRIRA FEOR B b kAL A

T ERUE, BARARE.

% Fora) BAaregik PB ABMEKF, &AN

PG SEAT A

» FIMWERAEES T ARE Tk, 28] 20124 EPS 4 0.23 T,
B ATARAAT A 31.00x12PE, 22.63x13PE A= 23.22x14PE. ARdx T #
IRF TAT AL 40 430 b 4 f A5 (K.

N TAELAEE AL 1.38 45, RAKTFRATLESL, FTEA
B, BRMERSG, AZRIGML.

B %30: [FJET 4L PE 444

BK3L: IREAHKLS X PB 141E

JEFRA  EFLEHR TEE FETEE

002484.S7. TR Ay 2.12 26.97
300114.8Z At &) 2.50 31.56
002025.87  frk ¥ % 2.65 28.70
000733.87  #kALFH 1.27 32.73
600330.SH  Xid fE 2.34 247.14
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] 00x
10 - e 1. 50x
e . 00
5 | s ). 50x
e 3,00
0 T
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IR iFinD B 4-E AR FT

B AANFAMANE 12-14 % EPS % 0.230 7T, 0.315 f= 0.307 4 (#£&
2014 AHAENFRIEHERA) A EE kA 95.30%, 36.77% =
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B &32: #EFH
H A 2011 2012E 2013E 2014E
HH BT
BN CHTI0) 1,090.45 1,00321 1,205.71 1,833.45
B (Yov) 22.60% -8.00%  20.18%  52.06%
EeYiES 3469%  3500%  34.69%  33.00%
EH CHHIO 378.30 351.12 418.26 605.04
R (roy) 28.96% -7.18%  19.12%  44.66%
IR AL E 33.45%  3369%  3545%  42.99%
o SR 7362%  7065%  69.96%  75.94%
EEBE
BERAN (HJ7I8) 337.74 307.35 344.23 385.54
B (Yov) 16.06% -9.00%  12.00%  12.00%
EeYiES 16.99%  16.99%  16.49%  16.00%
EH CHHIO 57.37 52.22 56.76 61.69
BRFE (Yor) -21.74% -8.98% 8.70% 8.67%
R E 10.36%  10.32%  10.12% 9.04%
o SR 1.17%  10.51% 9.49% 7.74%
B S B
RN (HJ778) 1,403.53 127721 1,341.07 1,408.12
BRFE (Yor) 4.16% -9.00% 5.00% 5.00%
ERE 5.06% 5.00% 5.00% 4.80%
EH (HHID 71.05 63.86 67.05 67.59
BHRFE (Yor) -10.68%  -10.12% 5.00% 0.80%
R L E 43.05%  4290%  39.43%  33.02%
o SR 13.83%  12.85%  11.22% 8.48%
FEERB WS
RN (HJ778) 100.00 177.00 193.80
R (10Y) #DIV/O! 76.99% 9.49%
vk 25.00%  24.00%  23.50%
EH (HHID 25.00 42.48 45,54
R (10Y) #DIV/O! 69.91% 7.21%
o7 SV L 3.36% 5.20% 4.54%
o RS R L 5.03% 7.11% 5.72%
NHBESTHEREEXRS
BN CHTI0) 428.22 289.68 333.13 443,50
R (YoY) 12.37%  -32.35%  15.00%  33.13%
BRI 1.66% 1.66% 4.00% 3.80%
EF (HHIO 7.12 4.82 13.33 16.85
R (YY) -57.18%  -32.35% 176.52%  26.47%
IR L E 13.14% 9.73% 9.79%  10.40%
o S R L 1.39% 0.97% 2.23% 2.12%
HeERBRAN (AL 3259.94  2977.45  3401.14  4264.41
HERRE (LT 2746.09  2480.43  2803.26  3467.70
ER (BHL 513.85 497.02 597.88 796.71
SEREF E 15.76%  16.69%  17.58%  18.68%

SRR B AE AR TN

BoF A

A=A

R
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W R: = RRK TR 7%

REE (ARTFEFAL) REAFER (ARTEFA)
2009 2010 2011  2012E  2013E  2014E 2009 2010 2011  2012E  2013E  2014E
EX 3% 3. 9N 2,207 2909 3,339 2977 3,401 4,264 o 553 596 630 593 953 729
K & 31.8% 14.8% -10.8% 14.2% 25.4% ArE e 647 659 795 731 790 1,004
BV S RA 41,799  -2,446 -2,810 -2,480 -2,803 -3,468 B 630 692 792 727 773 963
% £4 £ A 81.5% 84.1% 84.1% 83.3% 82.4% 81.3% E N i 137 210 194 188 215 255
E3T] 409 463 530 497 598 797 it ke 1,966 2,157 2410 2239 2,730 2,951
% £ HN 185% 15.9% 159% 16.7% 17.6% 18.7% % & #S 62.0%  62.9% 657% 659% 71.2% 67.5%
B Ak B A B e -6 -6 -7 -7 -7 -9 ¥k 391 422 420 421 420 798
% £4 £ A 03% 02% 02% 02% 02%  0.2% B R~ 792 817 803 718 658 504
Bk -94 -113 -127 -119 -132 -166 % & # 25.0%  23.9% 21.9% 21.1% 17.2% 13.6%
% £ N 43% 3.9% 3.8% 40% 3.9%  3.9% R F = 13 14 18 16 23 28
%18 % ) -216 -243 -300 -273 -308 -405 ERDK~ 1,207 1270 1,260 1,457 1,103 1,422
% £ £ KA 9.8% 84%  9.0% 92%  91%  9.5% % & # 38.0% 37.1% 343% 34.1% 28.8% 32.5%
BHAAE (EBIT 92 101 95 98 150 216 *F ¥t 3,172 3427 3670 3,39 3,833 4,373
% £5E HA 42%  35% 28% 33% 44%  51% %3 I4E K 324 396 619 335 623 129
W 555 ) -12 -17 -19 -16 -16 -8 J AT 3R 498 552 589 580 619 768
% £ £ N 06% 06% 06% 05% 05%  0.2% bR At 28 16 10 20 16 25
I 7 IRAEAL K -39 -55 -41 -5 0 -1 R R 851 963 1,218 934 1,258 923
RMMEE B E 0 0 0 0 0 0 K5 12 85 5 5 5 6
B E 9 11 12 11 11 11 HAe K 5 116 99 73 0 0 0
% 77 ) 151% 18.1% 17.1%  9.0%  6.9%  4.9% itk 979 1,148 1,296 939 1,263 929
& Ak A 50 40 47 88 146 219 EEER AR 1,970 2,032 2081 2159 2266 3,133
Bl A F 22%  14%  14%  30% 43%  51% b HIEEAR R 224 247 293 298 305 311
ER RN ES 12 21 24 31 18 15 AR EAERB ST 3172 3,427 3670 3,396 3,833 4,373
ALAT A8 61 61 71 119 164 234
EIDZES 2.8% 2.1% 2.1% 4.0% 4.8% 5.5% P B M
FTAg#%, -19 -14 -21 -32 -44 -65 2009 2010 2011  2012E  2013E  2014E
Vit 30.3% 23.0% 30.4% 26.6% 26.7% 27.9% BT
A 43 47 49 87 120 169 E Y & 0.087 0.104 0.118 0230 0315  0.307
VHEEFE 12 9 7 5 7 6 BT 5.500 5673 5812 6.029 6.326 5.933
V3% T8 8% 31 37 42 83 113 162 BMRzENLFR 0225 0.169 -0.009 0942 0.383 -0.014
FFE 14%  13%  13% 2.8% 33% 3.8% B RE LA 0.000 0.000 0.040 0.013 0018  0.024
ERE
AERER (ARTFBFA) FR AR 158%  1.84% 2.03% 3.82% 4.98% 5.18%
2009 2010 2011 2012E  2013E  2014E BRI AEE 0.98%  1.09% 1.15% 243% 294% 3.71%
A iE 43 47 49 87 120 169 BNFTAM A F 2.54%  2.82% 2.21% 2.58% 3.45% 4.36%
HBR AT A 0 0 0 0 0 0 Wk E
[ 135 157 154 112 113 119 FELEHPAIE LS 843% 31.80% 14.79% -10.84% 14.23% 25.38%
E[ 3233 &1 9 9 10 5 3 -1 EBITH k% 109.21%  9.83% -6.05% 3.46% 52.87% 43.87%
TRF AL -107 -153 -216 133 -98 -294 AR K% 42.69% 19.68% 13.21% 95.30% 36.77% 43.77%
BEFHNILER 80 61 -3 337 137 -8 BRIy & 6.61%  8.03% 7.10% -7.48% 12.87% 14.09%
TR L -81 -148 -124 9 -40 -44 KEEERS
Erd 0 0 1 -1 0 -378 J MR KB 4% R EC 66.3 53.0 49.9 56.4 53.1 53.1
HAb 4 12 6 1 1 11 BB A R AR 125.9 98.6 9.4 107.0 100.6  101.3
BEHEHALER -77 -136 -116 18 -29 -410 JLAT IR B 4% R S 50.6 39.6 37.9 427 40.1 40.2
TEAFER 9 2 10 0 0 718 Bk RERsE 1140 89.7 83.9 80.6 61.4 41.4
AR 33 145 143 -358 288 -493 AR A
H A 39 -98 -57 -35 -37 -31 R R RARE -9.88% -5.07% -0.25% -10.31% -12.65% -17.24%
FREHANEHER 81 48 96 -392 251 194 EBIT £ €. 0% B A2-4% 7.4 5.9 49 6.1 9.5 28.2
AEeEAE 85 -27 -23 -37 360 -224 KE R R 30.85% 33.50% 35.32% 27.65% 32.94% 21.24%

ROR: NG IR, B AIEAFR T
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.
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R TR,
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