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2011 2012 2013E 2014E 2015E
BN (F 7 T) 184 225 361 613 919

(+-%) 56.5% 22.7% 60.0% 70.0% 50.0%

A8 (8 5 1) 56 82 155 256 382

o
W EHRAE () 0.08 0.12 0.22 0.36 0.54

A BARIEIR & TR 09 53839 R § SHLR EBIT Margin 33.9% 35.7% 26.2% 46.8% 47.0%
W, ATEHAFAAM IR, @A | %Kk E%E (ROE) 24.9% 9.3% 14.9% 19.8% 22.8%
AW AT B B, KRB, AE, ik T &% (PE) 362.1 245.0 130.2 78.9 52.7
RZARTE Z 56938 %, Boh, S o, EV/EBITDA 317.8 250.9 116.1 68.4 45.7
W% (PB) 90.1 22.9 19.4 15.6 12.0
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& 1 FAAEAEEEL (3Q2012-3Q2013)

2012Q3  2012Q4  2013Q1  2013Q2  2013Q3  YOY

R ON 63.4 66.1 55.3 73.1 116.0 83.1% 58.7% 159.3 244.4 53.5%
2k RA 31.9 35.8 33.2 36.2 46.1 44.8% 27.3% 69.2 115.6 66.9%
2L HA B A 1.9 2.6 1.7 2.3 3.4 78.5% 47.1% 5.2 75 44.0%
£ 1.0 1.2 1.5 15 3.7 272.7% 140.5% 3.1 6.7 118.1%
g 8.4 7.0 8.1 5.2 17.3 104.9% 231.9% 26.2 30.6 16.7%
W 5% (0.4) (13.4) (4.9) (5.2) (6.0) | 1403.7% 13.9% (1.5) (16.1) 998.0%
w7 RALAR K 0.0 0.1 0.0 0.3 0.0 -100.0% 0.2 0.3 44.8%
g ye] 0.0 1.7 0.0 0.2) (0.2) -32.4% 0.1 0.1) | -239.3%
2 Ak A3 20.6 34.5 15.6 32.7 51.4 149.8% 57.3% 56.9 99.7 75.3%
ERT NN 2.1 0.9 4.1 0.6 1.6 -24.0% 171.2% 3.3 6.3 91%
Bk shH 0.1 0.0 0.0 1.0 0.0 -99.6%  -100.0% 0.1 1.0 779%
F 98 357 22.6 35.3 19.6 32.3 53.0 135.0% 64.2% 60.0 104.9 74.7%
Bt 4344, 3.1 4.4 2.7 4.2 6.3 103.2% 50.3% 8.7 13.2 52.2%
A 19.5 30.9 16.9 28.1 46.7 140.1% 66.3% 51.4 91.7 78.5%
DR & EA 0.0 0.0 0.0 0.0 0.0 0.0 0.0

V2 B 3] 674 A3 19.5 30.9 16.9 28.1 46.7 140.1% 66.3% 51.4 91.7 78.5%
EPS 0.03 0.04 0.02 0.04 0.07 140.1% 66.3% 0.07 0.13 78.5%
£ A 31.5 30.3 22.0 36.9 69.9 121.7% 89.4% 90.0 128.8 43.1%
gross margin 49.8% 45.8% 39.8% 50.5% 60.3% 10.5% 9.8% 56.5% 52.7% -3.8%
EBIT 20.2 19.5 10.7 27.8 45.5 125.5% 63.5% 55.5 84.0 51.4%
EBIT per share 0.03 0.03 0.02 0.04 0.06 125.5% 63.5% 0.08 0.12 51.4%
EBIT margin 31.8% 29.5% 19.3% 38.1% 39.2% 7.4% 3.1% 34.9% 34.4% -0.5%
B pAe E 3.0% 3.9% 3.1% 3.2% 3.0% -0.1% -0.2% 3.3% 3.1% -0.2%
AR R & 1.6% 1.8% 2.7% 2.1% 3.2% 1.6% 1.1% 1.9% 2.8% 0.8%
&SRS 13.3% 10.5% 14.6% 7.1% 14.9% 1.6% 7.8% 16.5% 12.5% -3.9%
EXZIPES 32.5% 52.1% 28.2% 44.7% 44.3% 11.8% -0.4% 35.7% 40.8% 5.1%
BT F AL % 13.7% 12.4% 13.8% 13.0% 11.9% -1.9% -1.1% 14.4% 12.6% -1.9%
) % 30.7% 46.8% 30.6% 38.4% 40.3% 9.6% 1.9% 32.3% 37.5% 5.3%
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=ik (BARL) 2012 2013E 2014E 2015E AWE (BHA) 2012 2013E  2014E  2015E
RNEBINEF N 706 784 942 1223 212 9N 225 361 613 919
S MK IR 45 49 84 126 ol R 105 115 202 313
B R ER 0 0 0 0 B WA B An 8 12 20 30
HA R T 18 4 6 9 HERA 4 8 13 19
AT A 769 837 1032 1358 EIEEA 33 59 91 125
B %~ 79 157 233 308 W49 (15) 11) 13) (16)
R F A A 26 25 25 25 By e 2 0 0 0
A 53 39 39 39 39 R BRAL B SMAE T B 0 0 0 0
KA S 0 0 0 0 HArN 0 0 0 0
F =&t 914 1059 1330 1732 A A)E 91 178 300 449
42 HIME BB R B MA@k A 0 0 0 0 A 4 4 1 1
JLAT KR 13 14 24 37 LARERE 95 182 301 450
iRk AT 18 7 13 19 P A3HLSE ) 13 27 45 67
A f A 31 21 37 56 b HIE AN A 0 0 0 0
KA AR BLATAT 0 0 0 0 V2 & T8 %A 82 155 256 382
ek 5 & 1 1 1 1
K itk ot 1 1 1 1 RERZR (BAL) 2012 2013E  2014E  201SE
#i a3t 32 22 38 57 %78 82 155 256 382
Y HMEARGE 0 0 0 0 H = BALAE S 0 0 0 0
MRAA AR 882 1037 1292 1675 I8 ReAH 5 7 9 10
R A AR R SR X 3T 914 1059 1330 1732 AAMAEE AR 0 0 0 0
W45 A (15) (11) (13) (16)
REW G5 A AT 2012 2013E 2014E 2015E TEFARLED (29) 1 (22) (26)
RO B 0.12 0.22 0.36 0.54 e 0 0 0 0
FFRE LA 0.00 0.00 0.00 0.00 BEEHALR 59 163 243 367
LY 5.39 1.47 1.83 2.38 TATZ (2) (85) (85) (85)
ROIC 12% 22% 49% 62% £eHFRNER 0 0 0 0
ROE 9% 15% 20% 23% EFFEHALR @) (85) (85) (85)
ERAES 53% 68% 67% 66% AR AR 609 0 0 0
EBIT Margin 33% 46% 47% 47% Rt % T4 0 0 0 0
EBITDA Margin 36% 48% 48% 48% TATEA] A& 0 0 0 0
N2 23% 60% 70% 50% He wF LR (60) 0 0 0
AAVEE K F 48% 88% 65% 50% BEEHALR 549 0 0 0
L RS 3% 2% 3% 3% Ne%RH 605 78 158 282
hES 0% 0% 0% 0% Wikt R R 101 706 784 942
P/E 2450  130.2 789 52.7 P F e HR AR 706 784 942 1223
P/B 5.3 194 156 120 Sk B IAR 39 64 146 267
EV/EBITDA 588 116.1 684 457 A B HINE R (21) 74 157 281
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