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AR Ak 5 T )
B A (B R 280.81 FBAT 2011A 2012A 2013E 2014E 2015E
AR A (B 77 R 280.81 AP A (BAL) 576.14 556.48 649.33 871.71 1,069.00
(L) 2530  BAAIEE -14.05%  -3.41% 16.69% 34.25% 22.63%
i (B 7% T 7104.62  HAlEs k& 29.73% -12.72% 92.37%  0.49%  33.46%
AETAE (B 77 7U) 7104.62  HEEBE (L) 0.53 0.46 0.89 0.90 1.20
A5 47 b 3 & Bt b AAFM AR A (L) 0.53 0.46 0.83 0.90 1.20
TGN E () — — — — —
L RER (RA-TH/TH) — — — — —
o Mo g TRE (42) 2242 3070 2831 2818 2111
o : i WY PEG 0.75 — 0.31 57.67 0.63
i Ml BRAEE () 3.52 3.83 4.56 5.46 6.66
e BRAERE 0.66 0.37 0.43 -0.91 0.63
| ol A i Bk IR EE 15.13% 12.12% 19.57% 16.44% 17.99%
LiptEd 3.39 3.72 5.54 4.63 3.80

12012 f2013 =pl2013 #2013 L2013 fud2013

EBRA (BFK) 280.81 280.81 280.81 280.81 280.81
ik BHFIR B KA

BREE

B B4 AFERNH 2013 F=F4R, AF) 2013 FAT = F Z T LI 4.89 10T, FlHIEK 17.19%,
)38 £ 8] PR AR EA)IE 2.14 120, Rk 111.62%, 44 EPS0.76 U, V2 LH A8 K AiedEe
A8 1.44 1250, Fle3gk 40.97%, 474 EPS0.51 T, £F, N8 =FF FEMA 1.87 12T, Bl
K 16.13%, 4##4)iE 5765 7 L, Rk 56.58%, #74 EPS0.21 7.

B NEURETHAHERRRYE, ZFELGRREETHTH, N6 oA THGGE T4 TL
WAREKF, FRIAKEP Q08 AT ER G, BRTAS] DA THHRAMRER, L=FE ks
A 2 RE,

B HRAEAE) 2013 50 $E9E T 44 E B b AT 49 3500 F k4 LR £ 4100 F kA, ¥AE) 2013 5 EPS
BILATEy 0.83 L LA ZE 0.89 7T, LAY 7%. skoh, Fiit 2014 4= 2015 - 0 375 7 ) S 45 & & 43
A 5600 7 k4pF= 7500 7 k4, Flrb3gk 36%Fe 34%, O SFHE W 5 wh4h & F 6938 KA ak 4 3h N8 R
PR R P =Y

B 2014 FUGHRTHERAPN I — L FEHEAETANHFKAAB KA G GH B 2. RNEER K
2014 Fa 2015 S KATE A I G 6N 3 3 LAC e 2070, 2 = S B B4 & 205 T 2 Tk,
RERNRE. i, DRI FAEIHE ERML, NARNDA LAZTH.

B i3] 2013-2015 4 EPS0.89/0.90/1.20 7T, ¥ 2013 % EPS i 0.06 7T, 2014 #= 2015 42 #|F

MY HFHRE, HREEREZF KBS, I EPS0.64/0.90/1.20 T, FHEEHK 37%, H##HF ¥
#¥” 3P4, ¥ 35X2014EPS, B A## 31.5 7.
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QILU SECURITIES 8] R
AR 1: &FREA=KRK
H#h (ARTFTHEFTL) FEfithA (ARFHEFA)
2010 2011 2012 2013E 2014E 2015E 2010 2011 2012 2013E 2014E 2015E
(2133 0N 670 576 556 649 872 1,069 w0 He 278 420 315 390 523 588
HRE -2.21% -14.1% -3.4% 16.7% 34.2% 22.6% SR 99 63 151 87 119 146
kR A -352 -181 -182 -219 -291 -344 A 750 793 889 973 1,435 1,698
% # EHA 52.5% 31.4% 32.6% 33.8% 33.4% 32.2% AR K- 46 46 51 61 73 79
A 319 395 375 430 581 725 Ptk 1,173 1,322 1,407 1,511 2,150 2,512
% # 5 A 47.5% 68.6% 67.4% 66.2% 66.6% 67.8% g 73.8% 76.6% 74.7% 76.4% 80.4% 81.6%
B A AL B o -15 -32 -25 -26 -35 -43 82 79 61 61 61 61
% # A 2.3% 5.5% 4.5% 4.0% 4.0% 4.0% 255 251 337 337 385 431
Bk R 72 -78 -88 -90 -116 -128 16.0% 14.6% 17.9% 17.0% 14.4% 14.0%
% # B A 10.7% 13.6% 15.8% 13.8% 13.3% 12.0% 68 65 62 54 62 59
EEFEA -92 -95 -91 -88 -101 -115 416 404 476 468 523 567
% # A 13.7% 16.5% 16.3% 13.5% 11.6% 10.8% 26.2% 23.4% 25.3% 23.6% 19.6% 18.4%
EAHLAALE (EBIT) 140 190 171 227 329 438 b i 1,589 1,725 1,883 1,979 2,673 3,078
% # B A 20.9% 32.9% 30.7% 34.9% 37.7% 41.0% [Ty 394 413 325 239 792 793
49 A -13 22 25 22 21 -17 J AR 281 219 339 265 187 219
% # A 2.0% 3.8% 4.5% 3.3% 2.4% 1.6% iR 7t 65 99 75 128 79 89
EWRTEEIES 2 2 0 0 0 0 A K 740 731 738 632 1,059 1,100
ARMEE B E 0 0 0 0 0 0 K5k 4 2 20 20 20 20
Eidigi &1 1 0 2 93 0 0 SR 97 At 1 1 47 47 47 47
% AR A 0.5% 0.2% 1.2% 30.6% 0.1% 0.1% il 745 734 805 699 1,125 1,167
R IRE] 125 166 148 298 308 422 BB AR 838 988 1,076 1,282 1,534 1,870
Bl FY 1 18.7% 28.9% 26.5% 45.9% 35.4% 39.4% Y HM ARG 6 4 2 -1 14 41
FAs 7 5 6 6 6 6 A B AR AR 38 A3t 1,589 1,725 1,883 1,979 2,673 3,078
HLAT A 132 171 154 304 314 428
I F 19.7% 29.7% 27.6% 46.8% 36.1% 40.0% it i
BT 3HL -17 -24 25 -56 -47 -64 2010 2011 2012 2013E 2014E 2015E
FIEREE 13.0% 14.0% 16.4% 18.5% 15.0% 15.0% E-3. &7
AA)E 115 147 129 248 267 364 ML (L) 0.410 0532 0.464 0.894 0.898 1.198
VBRI S 0 -2 2 -3 15 27 A F (L) 2.984 3,517 3.831 4.565 5.463 6.661
V2R THAE) K44 115 149 130 251 252 337 FIRZENA R (L) -0.341 0.660 0.367 0.430 -0.911 0.627
i 17.2% 25.9% 23.4% 38.6% 28.9% 31.5% HIEA) (L) 0.000 0.000 0.160 0.160 0.000 0.000
EHE
AehEk (ARTEAL) B A 13.74% 15.13% 12.12% 19.57% 16.44% 17.99%
2010 2011 2012 2013E 2014E 2015E BB R 7.25% 8.66% 6.93% 12.68% 9.43%  10.93%
AAR 115 147 129 248 267 364 EIN TS 13.77% 17.96%  13.67%  16.97% 15.74%  17.95%
S HIEEME 0 0 0 -3 15 27 HEE
BV & 34 42 38 37 40 46 Bk BN K E -2.21%  -14.05% -3.41% 16.69% 34.25% 22.63%
FZEWH 13 25 20 -70 24 22 EBITH k% 18.49%  35.73% -9.87%  32.60%  44.98%  33.26%
%3 -257 -29 -83 -94 -586 -255 RIS 73.28%  29.73%  -12.72%  92.37% 0.49%  33.46%
BEZEHALSR -96 185 103 118 -241 203 B E 13.55% 8.59% 9.13% 511%  35.06%  15.16%
PRI & 37 39 116 23 89 84 KEEERS)
BH -7 0 0 0 0 0 LR ] 4 R A 46.0 40.4 58.0 39.0 40.0 40.0
b 5 1 2 93 0 0 EICE 2 638.0 1,558.7 1,690.9 1,620.0 1,800.0 1,800.0
EREDAESR -39 -38 -114 70 -89 -84 JLAT R R 5 R 3 87.2 139.0 156.8 135.0 90.0 90.0
MEAR IR 0 0 0 0 0 0 ) R ) i R Ak 122.3 149.5 157.7 131.0 88.7 74.7
[is2® Ny 134 17 -71 -85 553 1 ke H
Hpe -42 -22 -23 -31 -75 -28 B AR R AR A 14.22% -0.48% 2.69%  -10.21% 18.65% 11.73%
EREDAEHR 92 -5 -94 -116 478 27 EBITA) &R 435 10.6 8.7 6.8 10.5 15.8 26.0
ALAAE -42 142 -105 72 148 92 R R AR 46.87%  4255%  42.77%  3530%  42.10%  37.91%
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BR2: &FEBZELFHETALK

Y
i i ON 377.01 335.54 309.31 393.34 433.63 608.50 830.63 1,027.61
HRFE (Yor) N/A -11.00% -7.82% 27.17% 10.24% 40.33% 36.50% 23.71%
EHE 62.87% 57.27% 64.40% 68.40% 65.03% 67.00% 67.20% 68.30%
A A 139.97 143.36 110.12 124.28 151.62 200.81 272.45 325.75
HRFE (Yoy) N/A 2.42% -23.19% 12.86% 22.00% 32.44% 35.68% 19.57%
EF 237.04 192.18 199.19 269.06 282.01 407.70 558.18 701.86
WRZE (Yor) N/A -18.93% 3.65% 35.08% 4.81% 44.57% 36.91% 25.74%
AR E 46.32% 49.55% 46.66% 69.11% 79.36% 93.71% 95.29% 96.13%
7 R E S 75.81% 68.32% 63.62% 69.03% 76.65% 94.80% 96.11% 96.85%
B
IO 263.50 197.36 172.97 130.83 70.40 0.00 0.00 0.00
HRFE (Yoy) N/A -25.10% -12.36% -24.36% -46.19% -100.00% — —
EH% 23.96% 36.72% 51.41% 74.17% 88.94% 0.00% 0.00% 0.00%
A A 200.36 124.89 84.05 33.79 7.79 0.00 0.00 0.00
IR (YoY) N/A -37.67% -32.70% -59.80% -76.95% -100.00% — —
EH 63.14 72.47 88.92 97.04 62.61 0.00 0.00 0.00
HRF (Yor) N/A 14.78% 22.70% 9.13% -35.48% -100.00% — —
R L 32.37% 29.14% 26.09% 22.99% 12.88% 0.00% 0.00% 0.00%
7 EY S5 20.19% 25.76% 28.40% 24.90% 17.02% 0.00% 0.00% 0.00%
v EE
iA=L ON 13.33 13.64 19.96 27.49 28.25 29.10 29.97 30.87
WRE (Yor) N/A 2.33% 46.33% 37.73% 2.77% 3.00% 3.00% 3.00%
EH% 62.27% 64.59% 79.71% 70.53% 70.93% 70.00% 70.00% 70.00%
I A 5.03 4.83 4.05 8.10 8.21 8.73 8.99 9.26
HRFE (Yor) N/A -3.98% -16.15% 100.00% 1.40% 6.29% 3.00% 3.00%
Byl 8.30 8.81 15.91 19.39 20.04 20.37 20.98 21.61
HRFE (Yoy) N/A 6.14% 80.59% 21.87% 3.35% 1.65% 3.00% 3.00%
R AL 1.64% 2.01% 3.01% 4.83% 5.17% 4.48% 3.44% 2.89%
7 RS R 2.65% 3.13% 5.08% 4.97% 5.45% 4.74% 3.61% 2.98%
BEIR
BB 423 483 4.05 8.10 7.36 7.73 8.11 852
HRFE (Yor) N/A 14.18% -16.15% 100.00% -9.15% 5.00% 5.00% 5.00%
EHE -7.33% -17.81% -18.52% 26.67% 3.91% 5.00% 5.00% 5.00%
A A 454 5.69 4.80 5.94 7.07 7.34 7.71 8.09
HRFE (Yoy) N/A 25.33% -15.64% 23.75% 19.04% 3.81% 5.00% 5.00%
EH 031 -0.86 0.75 2.16 0.29 0.39 0.41 0.43
WRZE (Yor) N/A 177.42% -12.79% -388.00% -86.68% 34.25% 5.00% 5.00%
R AL E 0.52% 0.71% 0.61% 1.42% 1.35% 1.19% 0.93% 0.80%
7 R E S -0.10% -0.31% -0.24% 0.55% 0.08% 0.09% 0.07% 0.06%
E22AIRS
AN 155.84 125.81 156.62 9.41 6.75 4.00 3.00 2.00
HRF (vor) N/A -19.27% 24.49% -93.99% -28.32% -40.70% -25.00% -33.33%
2.90% 6.92% 6.27% 22.32% 44.27% 40.00% 40.00% 40.00%
A A 151.32 117.11 146.80 7.31 3.76 2.40 1.80 1.20
IR (YoY) N/A -22.61% 25.35% -95.02% -48.57% -36.16% -25.00% -33.33%
EH 452 8.70 9.82 2.10 2.99 1.60 1.20 0.80
HRFE (Yor) N/A 92.48% 12.87% -78.62% 42.18% -46.41% -25.00% -33.33%
dE R L — — — — — — — —
A EENL SR L E — — — — — — — —
HERANT 813.91 677.18 662.91 569.17 546.39 649.33 871.71 1069.00
HERAENT 501.22 395.88 349.82 179.42 178.45 219.28 290.94 344.31
Evill 312.69 281.30 313.09 389.75 367.93 430.05 580.77 724.69
SRR R 38.42% 41.54% 47.23% 68.48% 67.34% 66.23% 66.62% 67.79%
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AR F SEAA RG] (AT WA KA ) (RS RA. ANEREBBKANME ARE RALL
HEP .

AR ST AN 8 BB RA T NA TS 4T AR S HALA, R T A FRIE, AR
FEAFNE, SRR ZH e ERY . (2RN 5 B IR AR A 15 & 47 b for 504 A
ERTIRIE, BARS T HFH. B, T RIS AT LA e P18, THAMM A, AN a st
KIREFTAE & A il ot 7 TROB S0, 40K 0 % 474 A0 6 B4 RS, AREFTRM
. TR, B, FAARMNRRBLE P HALZR, THREMEE. RE. St SM40RLRM;
L, AUNE) RARARAE T 6 1 A R AR B AT ARAR . AR b B8 04 T AR ST A RS A )
BP, FMBEP RAEREL,

TIGHA R, HRFEE, EAETELT, A8 RAHAETA B AL F AIRE T a91E4T 19 2257 5| BA94EAT A R
RAEATFAE,

BRAREE, EFEAFQEAT, A28 BIANN ) 6 KIMM T i 2HA R+ 35 K 908 FT L AT H
ERFHATR G, I A L8] EARBI S TIRBITAAT . MHBN ol i 5 5F 570 £ RIR S
N3] B AN 3] ) R BAM SAAT AL AR AT A LA SRR RT A+ 0915 6.

AIRERRANT “FEIE AR FRNE)” TR . REFHRANE BEIZM, AT RRE AT X 69
KA. BH. w3 A, AL, BEAEAA FEEARRA”, ERFARERATH ERE M T RS,

“4- HH L WREX LG EEF R HS



