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> KR R NG, B E#HTR, HEREEM. 5] 3000 53K
BEFHLR, R KT SIUEAR., KFAHET, BEAS AL,
B AR A T A BORM S, B TR F A, XA AT
5By R Ll g, RIAFRERAMAE.

> BRARGL, mEAAFHLELE, A5 KA 8000 F il £
B F ekl E A R AL AR L ST LR, X
NG BRIVAR SRR EARMILE . kRETRE. BEAeRERY
A EFH L SR — AL, AT REE B LR
B4 R b bk A,

> PREFE, L e A EEREE R, N8 SRR
AL R RIS, ORI EA I, Lo oA REAT 6 A%
M BIAL 2103, R R 35%, LFHEUAIAE 5103,
B FTERLEE, SFK5ITH—WE4 R ITRBAR, MELSE LK
FAIRES T, SR RIVK T AT 4, Ot A4 et 3054 £
W3Eik, 3 ARG E 10 1045 LA,

> RARRAE ARG RAAAREM, L B R AT LR
£, Z LRI 120 A THEERIMNOEERK 700 (0, BT TR
10%. TS RIEmSHH 1 Tek, BABRERTEL, RMMEH
AR A 4k S 8 T RRAG T kB R, R B = 2 BT,
14 5T HHF2 15 S B IR K e R,

> EHIPR, N8 BT R BB mE], SRR ASE gk e
B, ZbMAR2 S THA PR EAEFLEH, KRR RHERAE T
H Z AR S L RATFA A E] 13-15 2 EPS 4051345 0. 62.0. 87 F= 1. 20
T, BlEborR3g4 22%. 40%F= 39%, it HARRNAEGE Sk, EBUmiRE
E, EHITL.

KR T 257 4T HekElk—F F45 R,

E 2554
$f5: BHA 2012 2013E 2014E 2015E
L T PN 886 1095 1375 1729
A B (%) 18% 23% 26% 26%
V3 BB 8] A1) 182 222 311 433
A A)iH F) 1o (%) 21% 22% 40% 39%
2A) % (%) 61.9% 58.8% 64.6% 70.4%
ROE(%) 11.4% 15.3% 20.2% 26.0%
I (L) 0.50 0.62 0.87 1.20
P/E 41.21 33.69 24.02 17.27
P/B 471 5.16 4.86 4.49
EV/EBITDA 33 25 17 12
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Bk 1: RAEHLEZLSBAZRATR (£45: 7 )
2010 2011 2012 2013E 2014E 2015E
=2 ON 64071 75065 88662 109454 137509 172918
e 48970 58979 71758 91593 118621 152926
A7 AR 3 e 29729 35957 42789 55625 73425 95453
AR 11374 12511 14013 15694 17578 19687
Ep R RlAL il 2012 2314 2661 3060 3519 4047
Jibi 4 8 AL v 2 5855 8197 12296 17214 24100 33739
52 14880 15624 16159 16967 17816 18707
Hrelk gl 222 462 744 893 1072 1286
=N ZN 23475 27239 33767 45060 48745 51157
e 13100 16130 22493 33115 36140 37848
A3 7 A 300 e 3 - 4857 6703 10747 18733 18353 15622
=LA (AT 180000 200000 240000 316800 411840
T T/ ST 300 460 700 500 300
O=-tk2E 28 5400 9200 16800 15840 12355
QHE kA 1303 1547 1933 2513 3267
AR 4657 5216 5842 6543 7329 8208
Ep R RlAL il 1100 1210 1404 1628 1889 2191
Jibi 4 T e A 2 AL e T 2 2485 3000 4500 6210 8570 11826
52 10229 10635 10927 11528 12105 12710
ek 45 A 146 475 347 416 500 600
FFIR 63. 36% 63. 71% 61.91% 58.83% 64.55% 70.42%
e 73. 25% 72. 65% 68. 65% 63.85% 69.53% 75.25%
A7 AR 3 e 83. 66% 81. 36% 74. 88% 66.32% 75.00% 83.63%
AR 59. 05% 58.31% 58.31% 58.31% 58.31% 58.31%
Ep R RlAL il 45. 33% 47.70% 47. 25% 46.79% 46.33% 45.86%
Jibi 4 3 e A 2 AL e T 2 57. 56% 63. 40% 63. 40% 63.92% 64.44% 64.95%
2 31.26% 31.93% 32. 38% 32.06% 32.06% 32.06%
ek 34. 29% -2.73% 53. 38% 53.38% 53.38% 53.38%
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LR 2012  2013E__ 2014E___ 2015E LR 2012  2013E  2014E  2015E

K> 1322 1026 997 1044 L2 SN 886 1095 1375 1729
Nb 907 547 413 346 B AR A 338 451 487 512
LR 115 127 165 208 B b ALA B Aa 10 12 15 19
By R & 1 1 1 1 E % 301 331 429 571
A 2K 46 38 45 50 38 3% 63 71 99 130
B 98 138 147 154 W 49 A 27 -20 -9 1
HAd 155 175 227 285 KBS A 1

Ik 416 628 784 826 AR I
K 10 10 10 10 g
AR 323 427 551 630 b A 200 249 352 495
I K 51 49 47 45 ER NN 14 12 12 12
B2t 31 142 175 142 EL 2 1 1 1 1

*F &t 1737 1655 1781 1871 FEER 213 259 364 506

s A 110 165 201 166 g 31 37 52 73

42 HME K 0 57 87 50 A8 182 222 311 433
JLAT 11 18 18 20 VHAR AR 0 0 0 0
b 99 91 95 96 V3B E) e A1TE 182 222 311 433

kA R A% 41 41 41 41 EBITDA 199 262 389 554
KHtE K 0 0 0 0 EPS (L) 0.50 0.62 0.87 1.20
e 41 41 41 41

fkAt 150 206 241 206 EEMHE

DR &8 0 0 0 0 LR 2012 2013E__ 2014E _ 2015E
TR 180 360 360 360 RS
FAAR 927 567 567 567 ST N 18.1%  235%  25.6%  25.8%
BN E 480 522 613 738 B A)iE 18.6%  242%  41.7%  40.6%
V3 8B 8] JR R AR 1587 1449 1540 1664 V3 8, T 8) A )8 206%  22.3%  40.2%  39.1%
R R AR S 1737 1655 1781 1871 KA S
EFIES 61.9%  58.8%  64.6%  70.4%

AEREFR B F 205%  20.3%  22.6%  25.1%

St E 2012 2013E  2014E  2015E ROE 11.4%  153%  20.2%  26.0%

BEEHAER 142 174 246 381 ROIC 211%  20.0%  23.7%  30.5%
A7 182 222 311 433 G )
¥ 8 FeH 26 33 45 58 FE R 8.7%  12.4%  135%  11.0%
W 455 A 27 -20 -9 1 %R 0.00% 27.47% 36.13 24.13%
K 0 0 0 0 izl 12.04 6.21 4.97 6.31

TERELEHD -40 -66 -103 -114 HFh e E 11.14 5.37 4.23 5.37
e 2 5 1 2 BB A

BREZDHALR -80 -250 -200 -100 B R & 0.54 0.65 0.80 0.95
TR 77 250 200 100 JLCIR K R 5% % 8 9 9 9
e e 0 0 0 0 JLATIR B R 5 26.03 30.74 26.67 26.78
B2t -3 0 0 0 HRIAF (L)

EREDALR -50 -284 -181 -348 B B (RATREE) 0.50 0.62 0.87 1.20
2 Mth Ak 57 31 -37 HRGZENAR(EH ) 0.40 0.48 0.68 1.06
KR 0 0 0 FERA R (R A PEE) 4.41 4.02 4.28 4.62
A3 PRIG A 180 0 0 fE{E %

HRNARIG Jm -360 0 0 P/E 41.21 33.69 24.02 17.27
HAd -50 -160 211 -310 P/B 4.71 5.16 4.86 4.49

A5 ¥ IR 12 -360 -135 -67 EV/EBITDA 33 25 17 12
FALRR: PHAEFFRAT, ARk, $15 BAL
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PREHAARERE: 2007——2012 544 6 5 AHM'E RAESI TR T ABF L4, 2008 44 2011 £ 7 5 A7TIF KK L
PHRIFE 2 4, 2012 3G 1 4.

PR E 25 H AR

J%t, BEFATLERBOMIT, BEE, 3FEHTLNLRE, 8 HFEATEMLZE, KT 5 P E 25 B BT R TAE;
HHH, BEHATSARE, BFFELd, Z2FFME, 2009 FANFIREAEABLIT, 3 FEATRMLZE, 7P AR,
I, BHTLSWT, R XFHEEE, ANRFEHEESME, 2010 SFhNFIEERRTAT, AnEh. EFRS
BE SRR

TH, BHATLNN, EEXKAEMIAFE, bakFat, 2010 FAonFHEAEAFTAT, AW 2 AR 3R,
ER EHATLSHIF, TFME, 5FEFERITLALLZE, 2010 FANFIRIELAFTHT, ARESFBRAIII LT P HE
B
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ARG P B P AEAA RAENE] (AT EAR “PIIER”) 245, §ARKL RN K P BUE AT ZA0A . FIGE
FRBEEFTE W L5 FTAANERNE] . REFHAEAFA P TR E, TPAEMTH XA, ik, 5K Sl AEEfT
FIE. A RBAT ARG 6812 A AN 5] W 35 BN S RAG) R, o8] A R I X FI BRI TAE, FFd Tl ER
HHRAFIRE A AR, BR8] RAREAEFTRAEFTAE.
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B EBARE TN, BTN, B RRERBATATAH LK £ 6984,
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AR T 6 S AT IS, FERM AT TR IE A0 £ 2 B, A H FARE AN AT B AT, M 5RAUAF R EH]
W R B AR ARG TR A A, IR SRR RO A ATARIAR R e, R 8] B R RAHE R AARA 5| B9 AT AR K
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