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RITH B MBHAE, R EAmigl it

PANTE-Z N, A,

R B 2011 2012 2013E 2014E 2015E
P B A (L) 0.329 0.421 0.607 0.931 1.241
B IFF = (L) 5.65 5.66 6.17 6.97 8.08
BRZEWINEA(T) 0.26 0.37 0.01 0.54 0.77
WA (12) 39.84 29.84 25.69 16.74 12.57
A7 LA T B (1) 28.21 78.49 79.76 79.76 79.76
H AR E (%) -6.43% 28.00% 46.34% 53.41% 33.24%
RN (%) 5.82% 7.44% 9.84% 13.36% 15.35%
B R (A T IR) 180.00 180.00 182.66 182.66 182.66

KR ANE) SRR B AIERFR AT

A ARILE

5 A7 BFH, EMNEZEZHRE SN EEERTT AARK: A
b AR S RANE LEIRE (RT3 hAcAF a9 4L K 22 F5 k) 693 5.
PPo-3) B AT AL T 9 R 6g AL AT B BReG o8, ARG B EGERA. T
Y IRVA R 25 I TF 75 @ R EAmig it e 28 Rk, de Rk £k F S fe g
B BT B, N8 EmERTH; DRGSR ENE GESKSE, 5
BT M HAMBRMGIL., KMNEIH LA SRR ZRg4EH S, £
FRR 3IFH YA 6-12 A9 BEAFH. EEF “EN” LA,

SR SR TR T e Aedl B AR R AT, 4HE PR
BT FHEEARAZRFRE KT HRT K B TR FH RS
HE AR S, AR AR B R AR R ILAR R B F K AR S o BB A R K HE
R, NE) ERH K EA AT L A, A B 3F AR — 430 L,
RITAEE NBMNEL, AR MHNEFFTHERRA—4E: 28 R
AR R NAEL, HREDTRAERNEEANLTFAH 0 ke L, @idie4
. K. PRBFRAASFFREIRABRFLHT Y 80% A LeyHE
2, BT R AR LEE.

PRENE FRGRAFE, RPN ARBHRARER, EXHFET
W shAEMpSR: EUIR T A EE R 2 F sk o B R FEM, B AT E) £
R A BSR4 E ML Rzl & ou b3, fBibfFna 85k
SR E SR E S, FIE R RKKIE.

B KRB R KB AR, RSESEETY, %% BT AE FE2HE, 2
BAARE T =y K.

FEAE Fa X AR

BMNEI PN EL DR F )4 B A, EF %y BT R B BAUR
AT T, ERARR=ZSFBFITN. R+ 2013-2015 F, 458 5 #7 F4F)
MR 23T e R BARE EPS %) 0.61 L. 0.93 A= 1.24 7T, KM%
T35 Ak 6-12 A B A+ 21.35 0-22.81 7T, *FF 2014 = 2015 564 .4~
¥ik kit, PEG /£ 0.8-0.9 ], &% “EN” 1K, BRI AaGITF
HALEHFer BTRA A%, LEULMEM— T )R CBE.

N
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NG Ty BT 3R B L ag st BAZ B A Jedk .
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R4 E M, SEELEARRK A EEXTT,

m Ak, MRAREZAET BT RIK,
DRANEGRAKEL, RPN AAERBEK, ELH T HERBIR

m ERAENDRZGRIFG @y T, NEAATREBFBFER. KEFE
3k, FIEFE R KBKAZ,

m F A R SERERIR G, A E) FReaS I RO aG4E B R 4R LI, B R
B8, AR G RV BIRE ZRE R AT &3,

RITAHE NEAMEARAR LR R4 E L ANET 4L, mikfTiksk

i d

B BFNHTGHF, HEEAZTANEFOER. EF. EEHRITL

., FHEHE 400 ZANAREEART P, HFATHF KRN
JiE e 5 AR XA K.

N ERHOAHT, CARNATHERENELN AL, HESBIKE
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Bk, —&S WL £ELRFER, AT EILA Reghoik &P
#3h
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BRL: €N 4

FREEWRA (84: ARHBHT)

&?Xﬂ‘ﬁ%gﬁ r r r r r r r
MR (H 6 324.83 44827 582.75 670.16 770.68 847.75 93252
HRE (Yor) " 39.95% 38.00% 30.00% 15.00% 15.00% 10.00% 10.00%
BV 48.08% 47.00% 46.00% 45.00% 44.55% 44.10% 43.66%
HERA (0 168.65 237.58 31468 368.59 427.34 473.85 525.35
1 (YOY) 35.64% 40.87% 32.45% 17.13% 15.94% 10.88% 10.87%
EH (HHT) " 156.18 7 21068 " 268.06 " 30157 " 34334 " 37390 " 407.17
HRFE (Yor) 44.93% 34.90% 27.23% 12.50% 13.85% 8.90% 8.90%
R SR E 89.44% 76.81% 64.74% 54.75% 52.38% 48.76% 46.76%
B4R L 89.65% 78.94% 68.92% 60.42% 57.84% 53.97% 51.52%
BEREBARA
RN (HJTI0) " 18.08 " 2531 " 3544 " 53.16 " 7973 " 119.60 " 179.40
RZE (YOY) K 40.26% 40.00% 40.00% 50.00% 50.00% 50.00% 50.00%
BV 51.42% 51.00% 50.00% 49.50% 49.01% 48.51% 48.03%
HERA (0 8.78 12.40 17.72 26.84 40.66 61.58 93.23
R (YOY) 64.35% 41.21% 42.86% 51.50% 51.47% 51.44% 51.41%
EH (HHT) " 930" 12917 17727 2631 " 3907 " 58.02 " 86.16
HRFE (Yor) 23.20% 38.86% 37.25% 48.50% 48.50% 48.50% 48.50%
BRI E 4.98% 4.34% 3.94% 4.34% 5.42% 6.88% 9.00%
o B4R L T 5.34% 4.84% 4.56% 527% 6.58% 8.37% 10.90%
= 4
ot 1‘?$%%Lﬁ r r r r r r r
AN (HFI8) 11.18 40.00 72.00 100.80 131.04 170.35 204.42
RZE (YOY) 257.78% 80.00% 40.00% 30.00% 30.00% 20.00%
SV IES 39.45% 38.00% 37.00% 35.00% 34.65% 34.30% 33.96%
BERA CHJI0 6.77 24.80 4536 65.52 85.63 111.92 135.00
B (VoY) 266.35% 82.90% 44.44% 30.70% 30.69% 20.63%
EH (FHHT) 441" 1520 " 26.64 " 3528 " 4541 " 58.44 " 69.42
RZE (YOY) 244.63% 75.26% 32.43% 28.70% 28.70% 18.80%
d Ry B L TR 3.08% 6.85% 8.00% 8.23% 8.91% 9.80% 10.25%
B4R L T 2.53% 5.70% 6.85% 7.07% 7.65% 8.43% 8.78%
B CRRUB LR FE)
WA (HJTI0) " 9.09 " 30.00 " 60.00 " 100.00 " 130.00 " 169.00 " 202.80
RZE (YOY) " 12.22% 230.03% 100.00% 66.67% 30.00% 30.00% 20.00%
SV IES 47.49% 47.00% 45.00% 43.00% 4257% 42.14% 41.72%
BERA CHJI0 4.77 15.90 33.00 57.00 74 66 97.78 118.19
HRE (Yor) 72.00% 233.11% 107.55% 72.73% 30.98% 30.96% 20.87%
EBH AT " 432" 14.10 " 27.00 " 43.00 " 5534 " 71.22" 84.61
RZE (YOY) -18.93% 226.63% 91.49% 59.26% 28.70% 28.70% 18.80%
R B L TR 2.50% 5.14% 6.67% 8.17% 8.83% 9.72% 10.17%
B AR L 2.48% 5.28% 6.94% 8.61% 9.32% 10.28% 10.71%
. $§mm e r r r r r
WERAN (A0 0.00 40.00 150.00 300.00 360.00 432.00 475.20
R (Yov) 275.00% 100.00% 20.00% 20.00% 10.00%
SV IES 0.00% 35.00% 33.00% 31.00% 30.69% 30.38% 30.08%
ERA CHJI0 0.00 26.00 100.50 207.00 249.52 300.75 332.26
HRZE (YOY) 286.54% 105.97% 20.54% 20.53% 10.48%
BH (HHIO 0.00 14.00 " 4950 " 93.00 " 11048 " 13125 " 142.94
RZE (YOY) 253.57% 87.88% 18.80% 18.80% 8.90%
o Ry B L TR 0.00% 6.85% 16.66% 2451% 24.47% 24.85% 23.83%
oy BB S R L R 0.00% 4.42% 9.68% 12.83% 12.59% 12.55% 11.87%
HEBBAN (BHL) 363.18 583.58 900.18 122411 1471.45 1738.70 1994.34
HERBEAE (AL 188.98 316.68 511.26 724.95 877.81 1045.87 1204.03
ZF (BATL) 174.20 266.89 388.92 499.16 593.64 692.83 790.31
g 47.97% 45.73% 43.20% 40.78% 40.34% 39.85% 39.63%
S
KR NE) N, BAERATRPT
A 5 TR
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SINOLINK SECURITIES

B AR 2013-2015 5F, &) F ZIAEE M 5.84 1274, 9.00 124A=
12.24 1270, 4B MAL 513K 60.66%. 54.25%4= 35.98%.

m Fiit 2013-2015 4, &) EHAF)E 1.11 100, 1.70 12The 2.27 1274,
ik 5 A 46.34%. 53.41%F 33.24%, IR IR4|M R Z4%F 5 69 A
B S, *F A EPS 4414 0.617T. 0.93 A 1.24 7T,

BE2: AR =ZFLERNTTR B £3: AE=ZFEEPS A
1400.00 st 70% 1.400 101 [ 60%
1200.00 - 60% 1.200 L 50%
1000.00 - 50% 1.000 0878 0.931 - 40%
L 0, L 0,
800.00 40% 0.800 0607 30%
600.00 - 30% 0.600 - 20%
400.00 - 20% 0.400 - 10%
200.00 L 10% 0.200 I . 0%
0.00 - 0% 0.000 L 10%
2010 2011 2012 2013E 2013E 2014E 2010 2011 2012 2013E 2014E 2015E
NN (6D e 10T G HEFEEPS  — | 0 5

KR ANA g, BEERFTIAT

fE4E

m EZMLTAE Ak 6-12 A 21.35 LE #-fids, 8% F 35x13PE, ##
J& 13, 14 55 63K, % B4+ PEG 4 0.81 .

B 5, IRKa=10%. TV K FEH 3%, 284 APV /{44 22.81 .
B AL RKa=10%. TV #KEH 3%, N84 APV 7414 % 22.81 £

In APV
E=3:: 20 Y 22.81 TVHIK 2% 3.0%
Ka 10.00%
Al Al 4,168.73 3% 0.00
B 0.00
JBe SR 4,166.06 D HUB AR AL G 2.67
RIS 12/31 2013 2014E 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E v & i
FCF -59.59 59.83 101.60 219.15 279.51 346.75 371.88 423.47 442.47 49521  7,286.72  9,967.00
ITS 0.00 0.00 0.00 0.02 0.04 0.07 0.11 0.16 0.22 0.29 4.24 5.16
PV(FCF) -54.18 49.45 76.34 149.68 173.55 195.73 190.83 197.55 187.65 190.93  2,809.35  4,166.88
PV(ITS) 0.00 0.00 0.00 0.01 0.03 0.04 0.06 0.08 0.00 0.00 1.64 1.85

kR B A IESAR PR
B 5 AER Ka=9.5%. 10%. 10.5%; TV 3K %4 2.5%. 3%. 3.5%, #R
MK Ao T A
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A K5: Ka=9.5%. 10%. 10.5%; TV #KXFE%25%. 3%. 3.5%, HE&EHILATF

BB -——APV
1 TVHIKZE (

fi% 10.50%
o 10.00%
=] 9.50%
TVEIK R (

Ka 9.50%
PV(FCF) 1,401.23
PV(ITS) 0.44
N 1,401.67
TVHI 8

TV(FCF) 7,251.35
TV(ITS) 4.22
PV(TV(FCF) 2,926.02
PV(TV(ITS) 1.70
7 2,927.73
g e 0.00
v fE 4,329.39
fii %% 0.00
BB KB 2.67
BEME 4,326.72
RATLEANBAL 182.66
R AN 23.69

2.5%
10.00%

1,357.53
0.42
1,357.95

6,767.93
3.94
2,609.33
1.52
2,610.85

0.00
3,968.80

0.00
2.67

3,966.13
182.66
21.71

10.50%

1,315.49
0.40
1,315.90

6,344.93
3.69
2,337.78
1.36
2,339.14

0.00
3,655.04

0.00
2.67

3,652.37
182.66
20.00

fic

|:F|
%—

9.50%

1,401.23
0.44
1,401.67

7,847.24
4.57
3,166.47
1.84
3,168.32

0.00
4,569.98

0.00
2.67

4,567.31
182.66
25.00

TV 57

M TVERE C

3.0%
10.00%

1,357.53
0.42
1,357.95

7,286.72
4.24
2,809.35
1.64
2,810.98

0.00
4,168.93

0.00
2.67

4,166.26
182.66
22.81

2.5%
3.0%
3.5%

%)

10.50%

1,315.49
0.40
1,315.90

6,800.94
3.96
2,505.80
1.46
2,507.26

0.00
3,823.15

0.00
2.67

3,820.48
182.66
20.92

2. FCF/ITS f& 3 (x
%

f 40.00
i 30.00
[ 20.00
3.5%
9.50% 10.00% 10.50%
1,401.23 1,357.53 1,315.49
0.44 0.42 0.40
1,401.67 1,357.95 1,315.90
8,642.44 7,885.33  7,322.09
4.97 4.59 4.26
3,447.00 3,040.14  2,697.82
2.01 1.77 1.57
3,449.00 3,041.91  2,699.39
0.00 0.00 0.00
4,850.67 4,399.86  4,015.28
0.00 0.00 0.00
2.67 2.67 2.67
4,848.00 4,397.19 4,012.61
182.66 182.66 182.66
26.54 24.07 21.97

kR B AEAFR AT

B

m LA 6-12 A48 B AR 21.35 4-22.81 7, ERAANEH “EN” LK.

B ORRIFHEPIET RATE EBERE (R F4emAcAFag4L R 255 &K ) 493
B, AR E) AR BRI R Sy R A AR B IR AR TR, RATF s E)
R R &Kz = sut9 3 F 0T 18] EAFIR AT, 45 E W& bt L AR B 09 FLAL L
iz A AR I

" E—

N AR, DL

ANNIZAN

T S MR B E .

Pl

m TSR TEARIG KA B A, onE) b Sk — 2 04 B Bk
B N5 AEPRWRT BT B L eyt BA2 E ek,

MR HF R EHFET2mT BT iTERLHEN, &RME
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% J& E o8 AR AR

BR: Z KRR BA 7 E
HBE (ARPEFAL) REfthE (ARTEFAL)
2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX-ZZ 5 SN 243 253 363 584 900 1,224 ® K 917 858 824 830 903 1,024
¥R % 40% 435% 60.7% 54.3%  36.0% e & 43 56 77 125 204 295
EX-ZZ S ¥ -122 -132 -189 317 511 725 B 46 58 84 121 196 278
% 45 A 50.3% 52.3% 52.1% 54.3% 56.8%  59.2% H bR T 7 22 28 8 12 16
EXT 121 121 174 267 389 499 ik 1,013 995 1,013 1,084 1,316 1,613
% 45 KN 49.7%  47.7%  47.9%  45.7%  43.2%  40.8% %.& 7/~ 92.8%  90.8% 81.8% 82.0% 83.9% 85.8%
B Ak LA B A 2 -3 -4 6 9 -12 KA 0 0 0 1 0 0
% 44 £ A 1.0%  1.0%  1.0% 1.0% 1.0%  1.0% A 63 84 190 207 222 236
AR -37 -49 -64 -87 -114 -136 %.& 7/~ 5.7% 7.7% 15.4% 15.7% 142% 12.5%
%o £ A 15.3%  19.4% 17.5% 14.9% 12.7% 11.1% R 14 14 31 28 28 29
538 4 -30 -38 -57 78 4105 -129 FEADI 78 101 226 238 253 267
% £ £ KA 12.5% 14.9% 15.8% 13.4% 11.7% 10.6% % & #~ 7.2% 9.2% 18.2% 18.0% 16.1%  14.2%
B ALAT A (EBIT) 51 31 49 96 161 221 % = %3t 1,092 1,096 1,239 1,323 1,568 1,880
Yo £5 £ A 20.9% 12.4% 13.6% 16.4% 17.9% 18.1% 52 A2 20 0 0 0 0 0
W 45 A 0 22 23 17 18 20 FLAF KR 38 56 186 149 233 324
% £4 £ KA 02% -87% -6.4% -2.9% -2.0% -1.6% HA A R 15 15 22 40 49 58
R RALR K -1 -4 -3 -1 -1 -1 W AT 73 71 208 189 282 382
ANRAE T S E 0 0 0 0 0 0 K 0 0 0 0 0 1
EES g 0 0 0 0 0 0 Sk 7 4 5 10 0 0 0
% # 51 AT 00% 00% 00% 00% 00% 0.0% 74k 76 76 218 189 282 383
2 Ak A3 50 49 70 112 178 241 EEBEEARE 1,015 1,017 1,019 1,127 1,273 1,476
Bl A F 20.5% 19.4%  19.2% 19.2% 19.8% 19.7% VHIEFAR A 0 3 3 7 13 21
S TN E 20 16 17 20 24 29 Atk ARSA ST 1,092 1,096 1,239 1,323 1,568 1,880
AT A i 70 65 87 132 202 270
FUiE 28.8%  25.8% 23.9% 22.6% 22.5% 22.0% o R A
P A3AL 7 6 -11 -17 26 35 2010 2011 2012 2013E 2014E  2015E
B R 9.8%  9.3% 13.2% 13.0% 13.0% 13.0% E N g T
A 63 59 75 115 176 235 ROk 0.878 0.329 0421 0607 0931  1.241
PR3 &X 8 0 0 0 4 6 8 BRAER 14.101 5649 5659 6171  6.972  8.082
V3 B T B3] 4 4 63 59 76 111 170 227 BRZENAER 0.537 0.264 0.366 0.011 0540 0.774
HF)F 26.0% 23.4% 20.9% 19.0% 18.9% 18.5% B A 0.800 0.280 0.000 0.130  0.130  0.130
=R E
AEREFEA (ARFEFIA) HERFRAEE 6.23%  5.82% 7.44% 9.84% 13.36% 15.35%
2010 2011 2012 2013E 2014E  2015E B 579%  540% 6.11% 8.38% 10.84% 12.05%
A 63 59 75 115 176 235 P AN AR 4.43%  279% 4.19% 7.35% 10.89% 12.86%
DR E 0 0 0 0 0 0 Wi
ENALH 3 7 10 11 12 14 B WL KE 1224%  4.04% 43.45% 60.66% 54.25% 35.98%
FBERE 0 -1 2 -16 24 29 EBIT & & 11.12% -38.44% 57.30% 94.35% 67.95% 37.63%
BiE AT 27 18 17 -108 66 78 ) B R B 23.20%  -6.43% 28.00% 46.34% 53.41% 33.24%
BEEHALZA 39 47 66 2 99 141 BRI R 435.28%  0.35% 13.10% 6.73% 18.59% 19.85%
AT 23 29 58 -6 2 2 REFELS
ES . 0 0 2 -1 0 0 MR R A K S 44.6 65.3 60.1 70.0 75.0 80.0
HAd 0 0 0 0 0 0 R e 134.2 1434 1377  140.0  140.0  140.0
BREDAEEAR 23 29 -60 -7 2 2 LA B 5 R % 72.0 98.2 89.4 80.0 80.0 80.0
PEAR L F 838 3 0 21 0 0 B 0 R A R % 39.2 50.1  140.0 94.1 65.0 50.4
AR H 0 -20 0 -10 0 1 L %]
H -20 62 -4 0 24 24 AR/ AR A -88.38% -84.14% -80.65% -73.19% -70.21% -68.32%
EREHAEFA 818 79 -41 11 24 23 EBIT ) &4k 42 4% 119.6 -1.4 2.1 5.6 9.0 -11.1
AR AE 834 -60 -35 6 73 121 KR 7.00%  6.90% 17.57% 14.27% 18.00% 20.36%

KB NS R BAIERFR AT
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/8] B A ] 4R

25 PRI IR FRR BT

A —ARN —AAR AW Z=ZAAR XAR
EYN 0 1 1 2 7
o3 0 3 5 5 8
G 0 0 0 0 0
B 0 0 0 0 0
o 0 1.75 1.80 1.76  1.66
kR #rARE
L % B FF B A INAR )
B #A TR LN B A=

1 2013-04-25 EA
KB BAEAFR P

15.05 18.56 ~ 18.56

KIS H AR HA:

T 3% P A0 K AR TR AL R AT LA :

T FPAALARERTENA “ZEN” F 10, A
Y 1324, h M 1334, A BB F4
2, ZEFHIHEFERLIES, AT HRTE
DEIE
RATES 5 P I F B BT R

1.00 =£A; 1.01~2.0=3¢#; 2.01~3.0=F 1

3.01~4.0=84%

AR () Vi S S b AL

16.12

14.12

12.12

10.12 -

8.12
2 8 § 2 § & £ & 8
g 5 &8 5 § 5 & § &
T 2 ¢ & § & § 8 8

KAZF PR AEETRLELRE, A RRAF/ENE HEEF N T RBATL LT3 BB R,

AT B F A H A
FFUATREER, Al ITLAATHEEE

RV EN CEC SRS Je S8 RS

ZHAAEAARR, TUNSFEARE RS AT — R BREE TAE A —F IR F AR SRR,

TR L LA

FEA: TRHAK 6-12 4 A A _Likt&E A 20%0A k;

WF: MAIAKR 6-12/4 AN Lkt EE 5% - 20%;
P ARG - 124 A N EFHREELE -5% - 5%;
BAF: IR R6—12 /AR THRMEEAL 5% TF.
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455 7 A

ARG AT B BEA KA TR 8] (AT RAREAIER") A, REFAPH@DIR, ARE QTS
B TBFEATF RAEETH X9 BN, SARD RS EATIMA, SOUEATRIC RN 8 PR by XA, 2
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