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% 1: KEAHL (000910.52) 2 FE LKL (FA. BHKR)

2011Q1  2011Q2  2011Q3 2011Q4 2012Q1 2012Q2 2012Q3 2012Q4 2013Q1
RIS I 121,985 176,731 180,707 251,842 149,788 215,601 222,446 243,417 145,231
Bl 0.6% 2.3% -3.0% 19.0% 22.8% 22.0% 23.1% -3.3% -3.0%
Bl R A 89,427 128,877 135375 196,554 116,144 166,245 168,936 180,391 111,770
Bl -0.9% -0.7% -1.9% 24.0% 29.9% 29.0% 24.8% -8.2% -3.8%
AR 12,143 16,142 18,261 27,518 14,136 21,465 21,775 32,769 15,106
Bl 16.3% -3.8% -11.4% 12.5% 16.4% 33.0% 19.2% 19.1% 6.9%
%38 3% A 12,941 16,182 13,770 10,105 13,021 13,939 16,362 12,054 13,555
Bl 36.5% 3.6% -3.8% -17.6% 0.6% -13.9% 18.8% 19.3% 4.1%
W %7 5,563 8,543 6,700 11,539 6,615 8,090 6,656 8,650 6,610
Bl -4.3% 30.5% -1.1% 93.8% 18.9% -5.3% 0.7% -25.0% -0.1%
F = RALAR K 55 353 111 3,691 167 349 363 1,382 (790)
2 kA 1,155 4,878 4,696 (2,898) (1,742) 3,162 5,320 4,390 (1,991)
Bl -76.6%  32.2% -9.9% -160.8% -250.8% -35.2% 13.3% -251.5% 14.3%
PET-S 2 NN 5,818 3,326 2,573 6,708 6,566 1,545 3,869 8,570 5,430
B BALIEH 239 176 197 601 94 177 305 1,037 17
FE %R 6,734 8,029 7,072 3,209 4,731 4,530 8,884 11,922 3,268
Bl 4.9% 7.5% -44.4% -72.0% -29.7% -43.6% 25.6% 271.6% -30.9%
B PAFAL 985 2,225 696 (456) 844 1,106 1,610 2,185 541
H A 5,748 5,803 6,376 3,665 3,887 3,424 7,274 9,738 2,727
Bl 9.4% -0.8% -43.6% -64.3% -32.4% -41.0% 14.1% 165.7% -29.8%
N3] P A %A R 4,556 3,432 4,662 1,364 2,577 1,603 2,453 5,758 1,860
Bl 11.7% -30.5% -26.9% -61.2% -43.4% -53.3% -47.4% 322.1% -27.8%
T AR EPS 0.09 0.07 0.09 0.03 0.05 0.03 0.05 0.11 0.04
BAEE
EFIES 26.7% 27.1% 25.1% 22.0% 22.5% 22.9% 24.1% 25.9% 23.0%
F Ak A)E % 0.9% 2.8% 2.6% -1.2% -1.2% 1.5% 2.4% 1.8% -1.4%
A E AT & 3.7% 1.9% 2.6% 0.5% 1.7% 0.7% 1.1% 2.4% 1.3%
PR AF#t % 14.6% 27.7% 9.8% -14.2% 17.8% 24.4% 18.1% 18.3% 16.6%
iR bl
WERRE 10.0% 9.1% 10.1% 10.9% 9.4% 10.0% 9.8% 13.5% 10.4%
gl S 10.6% 9.2% 7.6% 4.0% 8.7% 6.5% 7.4% 5.0% 9.3%
W45 & 4.6% 4.8% 3.7% 4.6% 4.4% 3.8% 3.0% 3.6% 4.6%
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% 2: XEAH (000910.5Z) MEHBEATR (FH L. BHHK)

T AR 2011 2012 2013E  2014E 2015 #lHEK 2011 2012  2013E  2014E  2015E
Ui 1,099 1,349 1,574 1,936 2,324 TAHPA 7,313 8,313 9,701 11933 14,320
JoR &2/ 452 323 376 463 556  FiAmA 5,502 6,317 7,361 9,067 10,880
Yol &)i % 889 880 1,185 1,355 1,693 B LALA M Ao 76 79 93 114 137
TR 315 274 320 394 473 HEFA 741 901 1,089 1,340 1,608
NN &S 96 123 144 177 212 R 530 554 646 867 1,040
B 2,370 2,259 2,636 3,243 3892 WM&H%A 323 300 300 205 205
AR T 16 36 36 36 36 FTIRAEAR K 42 23 26 32 39
KA T 183 156 156 156 156  AAMEE A 0 0 0 0 0
R 2,721 2,454 2,205 1,950 1,689 &M (19) @27 0 0 0
EHEIE 15 24 24 24 24 CSLIKE 0 0 0 0 0
IAEMF 0 0 0 0 0 FAflE 78 111 186 308 411
PRk i 830 816 833 850 869 iAoMK F AH 172 189 185 182 186
KRR R 0 0 0 0 0 HLATHIE 250 301 371 490 597
F = &t 9,082 8,790 9,585 10,681 12,019 H: FTAFHL 35 57 71 94 114
42 Ik 2,512 2,402 2,424 2,335 3,317  AA)HE 216 243 300 396 483
LA 979 558 650 801 961 )2 B3] 4 A)iE 140 124 153 202 246
JLAF IR 805 910 1,046 1,288 1546 Y HIR A A 76 119 147 194 237
T KR 313 222 259 319 383 A AHRIKHE 0.27 0.23 0.29 0.38 0.47
AT IR 37 72 62 62 62 62 MBS 0.27 0.23 0.29 0.38 0.47
L R (12) 2 2 2 2 WEHdsAE 2011 2012 2013E 2014E 2015E
Hpb R AT E 159 158 158 158 158 ki

H AR 7R 200 370 606 986 1391 THRIEkE 5.7% 13.7% 16.7% 23.0% 20.0%
IS 227 150 150 150 0 EBIT#¥% -0.1% 0.6%  11.2% 6.5%  20.0%
it R B 0 0 0 0 0 AAlEMKF 259%  -116%  235%  32.0%  21.8%
fifait 6,226 5,831 6,371 7,131 8,060 &AM

P FRARF A 2,855 2,960 3,214 3,550 3,959 45 AR 24.8% 24.0% 24.1% 24.0% 24.0%
NERER 2011 2012  2013E  2014E  2015E 4K 4% 1.9% 1.5% 1.6% 1.7% 1.7%
A 216 243 300 396 483 ROE 6.3% 5.4% 6.3% 7.9% 9.1%
A8 L e A 471 438 475 493 513 ROIC 7.6% 7.2% 8.3% 89%  10.7%
ZEEHNAR 203 1,072 789 971 874 fEEAzdk

R FDHNER (165) (127) (242) (256) (271) PE 20.7 243 19.3 14.6 12.0
BTE IR (309) (696) (321) (353) (216) PIS 0.4 0.4 0.3 0.2 0.2
£ e (271) 249 225 362 387 P/B 1.0 1.0 0.9 0.8 0.7
AP 1,303 1,099 1,349 1,574 1,936 FREHHEFE 0.0 0.0 0.0 0.0 0.0
IRIE AR 1,031 1,348 1,574 1,936 2,324 EV/EBITDA 6.4 6.1 55 5.0 4.4
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