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2013 4 10 A 24 #

AR L g TR
B (B 7R 351.06 B AT 2011A 2012A 2013E 2014E 2015E
AABRA(E 7 IR) 351.06 RPN (FHFAT) 2,644.27 2,787.37 3,036.83 3,840.77 4,728.86
T H(T) 17.60 a3k 32.40% 5.41%  8.95% 26.47% 23.12%
TAE(E 77 7L) 6178.66  &AlEN Kk E 28.91% 25.22% 13.78% 39.21% 30.83%
ABTE(E 7 ) 6178.66  JgHEAERME (L) 0.51 0.64 0.73 1.01 1.32
BN 5 4T b~ 3 & st bk ARG S ()
TG E ()
= d mEER (RR-THITH)
A e & TAEE (42) 2576 ~ 23.88 2440 1753  13.40
= AN LY B | PEG 0.89 0.95 1.77 0.45 0.43
o W, BRAFF (L) 4.90 5.29 5.89 6.77 7.96
i | RN KT 0.51 1.19 1.48 1.15 1.57
Y 10.38% 12.04% 12.32% 14.92% 16.60%
kR 2.67 2.88 3.01 2.61 2.22
BRA (FHEK) 351.06 351.06 351.06 351.06 351.06
i, THWAIR BIR—HIAM
BREE
A g 543

B 19 ANE ZIKA 19.84 12T, Rk b 7.51%, Rit4FEA 1.23 120 (ks 2.24 105 2.68
1), BlHE4FF 4T A 19.04% (L4 0%ZE 20% ); REFEF b4 F, Q3 £FF A EH 13.78%,
ZA)E T 3.72%.

2 E M

B VS EARFATE, NS RAERA TR NE)SF = FFE AR 45.61%, FIRLIGAH PFTIRHA.
??E&Ai‘a’ﬁsﬁ 13.78%, AILEFRIILRATH 2 T 0L, AL QQEERATLH A48T H L.

B R RS LA, NG ERERTE: 1-9 ANE) kLA 2R R A 44.10%5K £ FF 2 EF 0.20%, @
A R L FR A L 0.18%. MZIATH GIAE, 4ETAEREFR A LA 1.14%, T2
TR E EH 1.64%, BARKRA, A8 R %A E2AAEFR AT LA, BHAMEE—FET.

R gLk YT & 2

B &M AE 2013 4-2015 F, EMELEFZIELMASH A 30.36 12T (3Fik 9.0%). 38.41 12T
(26.47%), 47.28 1250 (23.1% ); F 8 4#| 529448 2.55 120, 3.54 1004 4.64 1270, Flrigk
13.78%. 39.21%7#= 30.83%; FILEPS 4|4 0.73 7. 1.01 /f= 1.32 7t. B M E 2013 4 24
1& PE, &A14-T o 8] 2014 4 25142 PE, T A B A+ 25.23, 433 FE A GPA,
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3] 2013 4 Q3 &iF
1-9 A G LG AN EA TR, B R Ash K

B 19 AE) ZIEN 19.84 1271, Rl EF 7.51%, Rit4AEA 1.23
1270 (25T 2.24 12 % 2.6812), Btk EFFH T 19.04% (ksk
T4 0%ZE 20%); MEFE W4 E, Q3 £FE KA LA 13.78%, 4

FiE F & 3.72%.
BEL: 1-9 fLE] AR ] pb 8¢ (1272) BE2: 1-9 o] #F X X rbH¢ (1272 )
30 - - 25% 25 - - 100%
25 1 2088% r 20% 5 ] 9 L 50%
L 150 OR25:22% 4795

20 0%
L 10% 15 4 e -19104%

15 1 7.51% ' F -50%

-Q|5.41% - 5% 1

10 1 F -100%
L 0%

5 1 L 50 051 -151.2|w| I I b -150%

0 . . . . . -10% 0 +—E== . . —r 1 . -200%

12Q2  12Q3  12Q4  13Q1  13Q2  13Q3 12Q1  12Q2  12Q3  12Q4  13Q1  13Q2  13Q3
e BT =O=[E]LL 18R i =O== [5]LL 155
KR NG RE, FEAESFRR AT KR NE RS, FEAEAHRRPT

BE3: ZFEERNARFEIEE (127 ) BE4: EFEEAFEXRF IR (12T)

10 - - 25% 0.9 - - 100%
9 1 20.88% 0.8 1
: 6 L 20% SR L 50%
1 0.7 1
7 L 15% 0.47%
8% 0.6 - 3.43% o M 3.120%
6 4
L 10% 05 4
5 4 -40.41 L 50%
4l L 506 0.4 A
0.3 1 L -100%
31 0%
2 4 0.2 1 ;
L. -151.29% L -150%
1 - 5% 0.1 1
0 _ ' y _ ' ; -10% 0 (5 . . . . [ | . . -200%
12Q1  12Q2  12Q3  12Q4  13Q1  13Q2  13Q3 12Q1  12Q2  12Q3  12Q4  13Q1  13Q2  13Q3
o BN (RF) =O=—[3LLiEiE o EFE (B =O=[G]LL 1R
R AR, F BRI AT Rl A A, F GRS AT

B NaASFE=FELHESA 45.61%, FBILIRIHA TR, £ EEI
3ik H 13.78%, AEHF R LRI T 2 A E ok, A8k Q2 T E R
T4 484N F L.
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1201 12G3 21@Q4’/0 1302 1303
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KR B IR, FEEATR AT

i & AR BT LA, A AR TR

B 1-9 A G kS A A F A 44.10%5 % 4 F 41 EF 0.20%, @ F 41 £,
#1 %#i%#ﬂﬁﬂ.t% 0.18%. A=A % F LIKALE, w1 TFoLE MLt
SRR SR LA HIL, 458 TR R AR A A 1.14%;
mw,aQ%ﬁ%W$L%1M%,i%ﬁ%@ﬁﬁ%%%k%%ﬁ&
RitAzd, BFRFAGE. AATLAAFTBREE R, FIKEE, NF
290 5% B EA AR A BT A, BIAEE—T RS,

BR6: 19 ETARXFLH: #EXAFELA LI, EEFHELAL64%, FF)/FTFH2.03%

=T ON= 47 11Q1 11Q2 11Q3 11Q4 12Q1 12Q2 12Q3 12Q4 13Q1 13Q2 13Q3 Q3L
Sllda %N 65.65% | 62.65% | 6093% | 57.83% | 58.07% | 57.31% | 56.10% & 53.74% | 56.87% | 57.13% | 55.90% -0.20%
HEZRA 2350% | 17.82% | 16.96% | 1854% | 23.26% | 19.40% & 1813% | 1981% | 24.66% | 20.15% | 19.27% 1.14%
EEEA 2254% | 16.14% | 1483% | 1521% | 2239% | 1820% | 16.07% @ 16.86% | 2648% | 20.86% | 17.71% 1.64%
#5525F8 -0.98% -0.65% -0.56% -0.52% -0.98% -0.82% -0.58% -0.52% -1.22% -0.89% -0.64% -0.06%
BFER{EREK 0.00% 0.48% 0.29% 0.26% 0.46% 0.48% 0.50% 0.61% -0.53% 0.40% 0.62% 0.12%
REWEE 0.02% 0.63% 041% 0.29% 0.12% 0.08% 0.00% 0.06% -0.28% -0.18% -0.10% -0.10%
Bl INKE 5.35% 2.95% 2.27% 3.08% 8.00% 5.87% 4.53% 4.64% 9.00% 5.72% 5.00% 0.47%
&R -3.73% 4.76% 6.01% 6.76% 1.58% 6.69% 8.23% 8.03% 1.68% 4.13% 6.20% -2.03%

R NARE, FEERIIA
RO & = 2
FHA TR W S e R E R

B AHNRH B ERNES RS =it T—ARN%. UALSR IP 1L
AR LB NSRBI REAT LT R A FA L T2 L B, B AT E
W PAAE . ot Ae B N BLIRIE N T #3B 181515 409 1144, @i 10
FORR, EMBLIRCREF 3R THIFEEAZEEAT L, BTt mosT
Ak E-Fafif k7 F 4 &%J?‘Fﬁ»ﬁi “ERAF+E SRS B E TS,
N3] W AR G ERIFF ARG K e A AR .
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WA A 40%, E&AEF B OMBHRFF LMY, “Z@E" 2B
A2 AR AR A B AREX, MARRE A= AR EARES L
s TCO FozaMe EAARE MK, ZL4mATIk 5k mKIUREE.
BB, 4T eq REE L BT W Hikse, Bk, 2E=ME. sMEER
FIRAF R A R 3 HRRR T W B8 5 5

B RE IP HARRRIAZRTLE Aottty NERAEART
EPOS. DMB. #Fliiz. sa—idf3. HREXETYH, L+ EPOS &
B E., N8B AR E R 1. Bk 7 R A
Tt o K. MAERAM A #H AT EHAE ICT &gy, 2, il
IP ARGk IIANE K E A IP AT B T 3.

A G IR R AZL TR

B RMFHAE 2013 4-2015 F, EM4LiE ZILE LA 55 4 30.36 12
7L (3 9.0% ). 38.41 127L (26.47%), 47.28 127t (23.1%); F&+
A LI AF)E 2.55 100, 3.54100A 4.64 1250, FHIgK 13.78%.
39.21%#= 30.83%; I EPS #%% 0.73 ;L. 1.01 A= 1.32 7T.

BB AR 24 45 PE, &A%TF 5] 2014 F 2512 PE, AF 2 B AN
25.23, 4T ENIFA,
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QILU SECURITIES Y/

BRT1: EPERH5E TR

b % P48 % %
RN 1,273.72 434.65 1,464.77 1,904.21 2,380.26 2,737.30
MR (YOY) 8.27% -35.26% 15.00% 30.00% 25.00% 15.00%
EEViES 59.91% 59.09% 60.00% 60.00% 60.00% 60.00%
B A 510.66 177.81 585.91 761.68 952.10 1,094.92
MR (Yoy) 2.79% 63.71% 14.74% 30.00% 25.00% 15.00%
sVl 763.06 256.83 878.86 1,142.52 1,428.15 1,642.38
R (Yoy) 12.28% -54.36% 15.18% 30.00% 25.00% 15.00%
o7 AV A L 45.70% 40.02% 48.23% 49.58% 50.33% 49.62%
o b 4% R B R 59.48% 55.21% 61.80% 62.89% 63.69% 63.11%
BB
PN 580.42 193.05 551.40 744.39 1,004.93 1,306.41
R (Yoy) 7.10% — -5.00% 35.00% 35.00% 30.00%
ERI= 29.05% 27.25% 29.00% 29.00% 29.00% 29.00%
AR A 411.81 140.44 391.50 528.52 71350 92755
HRFE (Yoy) 0.67% — -4.93% 35.00% 35.00% 30.00%
EF 168.61 52.61 159.91 215.87 291.43 378.86
HRZ (YOY) 26.90% — -5.16% 35.00% 35.00% 30.00%
o7 VR A L 20.82% 17.77% 18.16% 19.38% 21.25% 23.68%
i T EE R b 13.14% 11.31% 11.25% 11.88% 13.00% 14.56%
BWR~®
PN 154.66 111.36 193.33 22233 24456 24456
HRFE (VoY) -29.91% 94.31% 25.00% 15.00% 10.00% 0.00%
ERI= 23.04% 18.45% 20.00% 20.00% 20.00% 20.00%
A A 119.02 90.81 154.66 177.86 195.65 195.65
HRFE (VoY) -33.61% 105.15% 29.94% 15.00% 10.00% 0.00%
EF 35.64 20.55 38.67 44.47 48.91 48.91
MR (Yoy) -13.89% 57.51% 8.49% 15.00% 10.00% 0.00%
o7 R B A L 5.55% 10.25% 6.37% 5.79% 5.17% 4.43%
5 BB S A b 2.78% 4.42% 2.72% 2.45% 2.18% 1.88%
AR FB
PN 159.43 96.43 239.14 322.84 387.41 44552
HHF (VoY) — — 50.00% 35.00% 20.00% 15.00%
ESViES 53.51% 58.27% 58.00% 58.00% 58.00% 58.00%
WA 74.12 40.24 100.44 135.59 162.71 187.12
HRFE (Yoy) — — 35.51% 35.00% 20.00% 15.00%
EF 85.31 56.19 138.70 187.25 224.70 258.40
HRFE (Yoy) — — 62.59% 35.00% 20.00% 15.00%
o7 AV A L 5.72% 8.88% 7.87% 8.41% 8.19% 8.08%
BB N L R 6.65% 12.08% 9.75% 10.31% 10.02% 9.93%
Hita
PN 619.14 250.62 588.18 647.00 711.70 782.87
HRZ (YOY) -12.22% -25.18% -5.00% 10.00% 10.00% 10.00%
ERI= 37.18% 31.53% 35.00% 35.00% 35.00% 35.00%
AR A 388.96 171.60 382.32 42055 462.60 508.87
HRZ (VoY) -12.80% -13.13% -1.71% 10.00% 10.00% 10.00%
EF 230.18 79.02 205.86 226.45 249.09 274.00
HRFE (YOV) -11.21% -42.50% -10.57% 10.00% 10.00% 10.00%
o7 A A L 22.21% 23.07% 19.37% 16.85% 15.05% 14.19%
& EEN SR L 17.94% 16.99% 14.48% 12.47% 11.11% 10.53%
eI AN 2787.37 1086.11 3036.83 3840.77 4728.86 5516.66
e B AN 1504.57 620.91 1614.82 2024.21 2486.57 2914.10
EH 1282.80 465.20 1422.00 1816.56 224229 2602.56
RS EvIES 46.02% 42.83% 46.83% 47.30% 47.42% 47.18%

KR B MR, FEAERBTI AT
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BX8: EMHE#E=ZKRE BN IHE
Pk (ARFEFA) R fithk (ARFEFA)
2010 2011 2012 2013E 2014E 2015E 2010 2011 2012 2013E 2014E 2015E
223 I 1,997 2,644 2,787 3,037 3,841 4,729 FaiE s 1,251 1,300 1,411 2,055 2,527 3,184
WK E 15.80% 32.4% 5.4% 8.9% 26.5% 23.1% J KR 496 654 707 675 853 1,051
Bk R A -1,165 -1,529 -1,498 -1,615 2,024 -2,487 B 446 490 453 398 499 613
% #HEMN 58.3% 57.8% 53.7% 53.2% 52.7% 52.6% y 33 53 25 65 80 96
EXT] 833 1,115 1,289 1,422 1,817 2,242 2,226 2,497 2,596 3,193 3,959 4,944
% #EMA 41.7% 42.2% 46.3% 46.8% 47.3% 47.4% 90.3% 89.0% 84.1% 86.8% 88.7% 90.5%
B AL B B W e 7 22 28 27 -35 -43 43 29 40 40 40 40
% # B A 0.3% 0.8% 1.0% 0.9% 0.9% 0.9% 183 230 318 345 366 380
B -375 -490 552 577 708 845 7.4% 8.2% 10.3% 9.4% 8.2% 6.9%
% #f 1 A 18.8% 18.5% 19.8% 19.0% 18.4% 17.9% 10 41 115 80 81 82
Fa A -310 -402 -470 510 626 747 240 310 492 484 506 521
% #E M 15.5% 15.2% 16.9% 16.8% 16.3% 15.8% 9.7% 11.0% 15.9% 13.2% 11.3% 9.5%
EALAT A (EBIT) 141 201 239 307 448 607 2,466 2,806 3,089 3,676 4,465 5,464
% # B M 7.1% 7.6% 86% "  10.1% 11.7% 12.8% 90 82 62 62 62 62
M4 R 2 14 15 14 21 26 JEATHR 495 571 586 726 910 1,117
% £ 1 A 0.1% -0.5% 0.5% 0.4% 0.5% 0.6% AR R 154 201 232 307 375 450
= BALAR K -3 7 17 6 2 2 R 5 739 854 880 1,095 1,347 1,629
A iR kL 0 0 0 0 0 0 KK 7 0 0 2 5 9
ESE] 0 8 2 3 3 3 R AR 8 26 47 47 47 47
% AL Af ) — 2.6% 0.4% 0.6% 0.5% 0.4% A4k 754 881 927 1,144 1,398 1,685
X 140 216 239 318 470 634 ERBBARE 1,561 1,722 1,858 2,067 2,375 2,793
Bk A F 7.0% 8.2% 8.6% 10.5% 12.2% 13.4% VAR AR 152 204 304 466 691 986
T NS 89 81 129 145 174 209 4 B A AR B AT 2,466 2,806 3,089 3,676 4,465 5,464
229 297 368 463 644 843
11.5% 11.2% 13.2% 15.2% 16.8% 17.8% E S
35 -30 42 -46 64 -84 2010 2011 2012 2013E 2014E 2015E
A FE 15.1% 10.0% 11.3% 10.0% 10.0% 10.0% -3/ E5F
A 194 267 326 417 580 759 FEMAE (L) 0.790 0.509 0.637 0.725 1.009 1321
YRR AR A 56 89 102 162 225 295 BRRATE (L) 8.891 4.905 5.292 5.887 6.766 7.957
V3B TR E 4 FH 139 179 224 255 354 464 BRZTNEER (L) 0.124 0.513 1.193 1.482 1.147 1.569
SpAE 6.9% 6.8% 8.0% 8.4% 9.2% 9.8% FMEA] () 0.000 0.000 0.250 0.130 0.130 0.130
GHRE
ALRFR (ARPESFA) 8.88% 10.38% 12.04% 12.32% 14.92% 16.60%
2010 2011 2012 2013E 2014E 2015E BRI RS 5.62% 6.37% 7.24% 6.92% 7.94% 8.48%
%A 194 267 326 417 580 759 BN NSRS 23.16% 26.62% 27.44% 55.02% 71.08% 86.98%
PR G &N 0 0 0 162 225 295 R
EE 23 31 40 38 40 47 BRI RE 15.80% 32.40% 5.41% 8.95% 26.47% 23.12%
EBTIAE 6 -6 2 -144 -173 -207 EBITH# K % -0.81% 42.73% 19.06% 28.40% 45.78% 35.38%
FER AL 202 -113 54 210 -44 -47 BN R E 30.43% 28.91% 25.22% 13.78% 39.21% 30.83%
BEEHALSR 22 180 419 682 628 846 BRI RE 98.87% 13.79% 10.05% 19.04% 21.45% 22.38%
FAF X 85 91 184 123 114 -149 KAEEERS
ES Y 2 29 12 0 0 0 MK B JB) 4 R 75.4 71.4 76.9 75.0 75.0 75.0
b 2 2 2 3 3 3 BRI AE R A 1135 111.7 114.9 90.0 90.0 90.0
BEEHRLHR -85 -60 -194 126 117 152 AT IR R 4 R S 85.2 79.2 82.3 90.0 90.0 90.0
FEBEHR 1,010 10 95 0 0 0 B2 3% 7= B 4 Rk 21.4 18.0 18.7 19.9 18.0 16.0
3 24 -15 20 2 3 4 etkie H
-64 69 -189 -4 -50 50 5 f /R AAR S 67.35%  -63.23%  -62.40%  -78.61%  -80.23%  -82.36%
EREDAEHR 971 74 -115 2 -47 -46 EBIT 4 &R FE 434 -60.3 -14.7 -16.5 22.7 217 -23.3
AbpAE 907 46 110 806 698 952 KR kE 30.57% 31.39% 30.01% 31.12% 31.32% 30.83%
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FEA: ABAK 6-12 A A LAk E £ 15%04 £
¥H: MRk 6-12 4 A N _EikM@EE 5%-15%
FAH: ALK 6- 12 4A N K3)M8E1£-5%-+5%
B FHIARR 6-12 4N A R TR E A 5% L
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QILU SECURITIES INE] B
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AR FIEAA R d] (AT EAR “AE” ) HEPARR. And FaBEIAKE ARE mALEL
AEF .

AIRAE T A 8] B FA T A K T2 69 T TAT R R B LA, Rk TEH R E, ARk,
BFe B, SRRZAEATE Z 7 R EXRFT A, BRG] BHEFRA R X A5 8 69 7 b Fo 72 RAE
AEATIRIE, EAREFORA. FI. TN R BIRE AR T LA B e P87, “T fe A MERT B2, Aona) 2t
RIRE T 245 &7 T £ R R B8 e dg 1 FROBIS 2, T H E S G AT REAH 69 E3 NG, AL AT
T TE. B BELAMEMNARBLE AL, THMREMZEFT. FE. 2S5 REBRM
B, AN R IR 04 1 Bt R AR EBUCE AT 3R4R . RIRE o BT 48 0945 K BB 57T 68 RiE A 51
BF, TMRE P FAABR I,

TIPYR N, ZFEFEHR, BT, N8 RAEFTA B AEF AIRE P o947 1 2 P75 | BA91EATH K
AT HAE,

BFRHLEE, BEEAFORAT, AR B AN 6 AIRAH T RAOHA R & 35 B 4928 BT RATHY
EHIFRATR S, T A XL 8] EARBERFIBBALTAAT. WA 7 Ao oo fk = 5 5 SA AR5
RN B) B RN 3] 0 KB RAAT S A AR & ATF A AT Z AT €212 A R T M2 69135 &..

AIREMA)T “FEIEFA RG] A . REFLANE] BB, ETATFA ARE RATEATH X 89
A BHl iR, PR, FRALLA FEERRLA, BERFAARE HATH BRG] RIS

"8- HE LR EXZEWESE P



