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SFVGEATEG AFOFEITEEL

LI RERGH AR TF)

R B 2011 2012E 2013E 2014E 2015E
P A O (L) 0.35 0.39 0.56 0.77 0.97
B IF R (L) 12.86 13.41 14.26 15.49 17.08
M2 EWIA () -0.00 1.20 0.59 0.87 1.11
A F(4%) 49.33 44.34 31.02 22.59 17.80
AT e ARAL T B (12) 49.33 44.34 31.02 22.59 17.80
ARG K E (%) -3.29% 11.25% 40.91% 37.29% 26.93%
PN E (%) 5.45% 5.82% 7.82% 9.89% 11.38%
B (E T ) 332.51 332.51 665.02 665.02 665.02
R E) FAR. B AIEAHR AT
25k 3%

B AKEEAA 2013 FZFR, N WMEEE TN 3.21 1, Rl
¥ 15.42%; SEHAEAEA)E 4473 F o, BlIEK 14.23%. H4b, 2§
IO AR R ALK T TR N i AL Ak

ZENH
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6.46 12T, FlHa3138+%K 40.91%. 37.29%F= 26.83%, *F5 EPS 454
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AT e B BT

BRA: BB RNTR (ELi: FHA)

2013E 2014E
BART= Fh
BB CE T 727.35 74091 "7 71118 " 689.98 " 84763 " 1,079.56 ~ 139513 7 1,824 53
HiF (YOY ) #DIV/O! 1.86% -4.01% -2.98% 22.85% 27.36% 29.23% 30.78%
EX B 56.30% 55.09% 54.77% 55.46% 55.62% 54.45% 53.91% 53.37%
BERA CH 0 317.82 332.71 321.66 307.30 376.18 491.74 643.08 850.85
HiF (YOY ) #DIV/O! 4.68% -3.32% -4.46% 22.41% 30.72% 30.78% 32.31%
EH (HJTIT) 40953 40820 " 38951 " 38267 " 47145 " 587.82 " 752.05 " 973.69
HiF (YOY ) #DIV/O! -0.32% -4.58% -1.76% 23.20% 24.68% 27.94% 29.47%
AR 80.09% 79.19% 75.45% 71.01% 71.27% 65.82% 65.82% 67.68%
o B S5 A L 88.88% 87.56% 85.22% 79.44% 75.41% 67.03% 66.51% 67.96%
S
RN CE T 30.67 2770 7 4493 " 4076 " 14146 " 24256 " 34412 " 436.50
HRZF (YOY ) #DIV/O! -9.67% 62.19% -9.28% 247.02% 71.47% 41.87% 26.85%
EViES 60.02% 57.32% 60.64% 61.34% 59.98% 59.50% 59.00% 58.50%
WERA CHTT) 12.26 11.82 17.69 15.76 56.61 98.24 141.09 181.15
HRF (YOY ) #DIV/O! -3.59% 49.60% -10.91% 259.24% 73.53% 43.62% 28.39%
EBF (HHIO 18.41 15.88 " 2725 "7 2500 " 84.85 " 14433 "7 203.03 " 255.35
HRF (YOY ) #DIV/O! -13.72% 71.56% -8.22% 239.32% 70.10% 40.67% 25.77%
ARy L T 3.38% 2.96% 477% 4.20% 11.89% 14.79% 16.24% 16.19%
i B 4% b 3.99% 3.41% 5.96% 5.19% 13.57% 16.46% 17.96% 17.82%
HTEH

BB CE D 0.00 0.00 " 69.15 7 86.93 7 1456 " 1747 7 22717 2953
HZ (YOY ) #DIV/O! #DIV/O! #DIV/O! 25.72% -83.25% 20.00% 30.00% 30.00%
SV IES 0.00% 0.00% 11.59% 29.43% 56.20% 55.50% 55.00% 54.00%
WA CEJT 0.00 0.00 61.13 61.35 6.38 7.78 10.22 13.58
1R (YOY ) #DIV/0! #DIV/0! #DIV/O! 0.35% -89.61% 21.92% 31.46% 32.89%
BRI (FHID 0.00 0.00 8.01 2558 8.18 9.70 12.49 15.94
MR (YOY ) #DIV/0! #DIV/0! #DIV/O! 219.26% -68.02% 18.51% 28.83% 27.64%
R AL E 0.00% 0.00% 7.34% 8.95% 1.22% 1.07% 1.07% 1.10%
B SR L E 0.00% 0.00% 1.75% 5.31% 1.31% 1.11% 1.10% 1.11%

RA~@R&REAM
RN CEJTI0) 150.14 167.00 117.33 153.95 185.60 200.46 227.50 24525
HRF (YOY ) #DIV/0! 11.23% -29.74% 31.21% 20.56% 8.00% 13.49% 7.80%
SV IES 21.85% 25.20% 27.52% 31.48% 32.69% 32.50% 32.00% 31.50%
B CE T 117.33 124.91 85.05 105.49 124.93 135.31 154.70 168.00
HRZE (YOY ) #DIV/O! 6.46% -31.91% 24.04% 18.42% 8.31% 14.33% 8.59%
B CHTTTO 32.81 42.09 32.29 48.46 60.67 65.15 72.80 77.25
HRZE (YOY ) #DIV/O! 28.27% -23.29% 50.10% 25.20% 7.38% 11.75% 6.12%
oAV 16.53% 17.85% 12.45% 15.84% 15.61% 12.22% 10.73% 9.10%
o7 B SR L 7.12% 9.03% 7.06% 10.06% 9.71% 7.43% 6.44% 5.39%

BES

RN CEJT) 100.00 130.00 160.00
RZ (YOY ) 30.00% 23.08%
BHE 70.00% 69.50% 69.00%
BERA CHJTI0) 30.00 39.65 4960
HRF (YOY ) 32.17% 65.33%
EBH (HHTO 70.00 90.35 110.40
HRF (YOY ) 29.07% 57.71%
AR AL 6.10% 6.13% 5.94%
o B S5 A L 7.98% 7.99% 7.71%
HERKA (AT 908.17 935.61 94259 971.63 1189.25 1640.05 2119.46 2695.81
HEARAE (FAG) 447.42 469.44 48553 489.90 564.10 763.06 988.74 1263.17
E# (BAT 460.75 466.17 457.06 481.72 625.15 876.99 1130.72 1432.64
bR oESViES 50.73% 49.83% 48.49% 49.58% 52.57% 53.47% 53.35% 53.14%
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BIK5: BB HHE
FEE (ARTFTHEHA) KEAGEA (ARTEFA)
2010 2011 2012E  2013E  2014E  2015E 2010 2011 2012E  2013E  2014E 2015E
EX- 2% 3 IN 966 1,000 1,189 1,640 2,119 2,696 ik o 3,221 2,886 2,507 2,345 2,339 2,448
R 1.7%  35% 19.0% 37.9% 29.2%  27.2% J M 2R 325 403 432 594 766 979
FELSRA -487 -501 -564 763 989  -1,263 B 561 679 618 794 978 1,187
% £ N 50.4% 50.1% 47.4% 46.5% 46.7%  46.9% L Nk 13 63 13 16 18 22
24 479 498 625 877 1,131 1,433 ik 4119 4,031 3,570 3,749 4,100 4,637
% £ £ A 49.6%  49.9% 52.6% 53.5% 53.3% 53.1% % .& %~ 87.1% 84.1% 71.5% 68.7%  67.6% 67.7%
B A Ft A B A -4 3 4 5 6 -8 P Eid 101 141 154 154 154 154
Yo £ £ A 0.4%  03% 03% 03% 03%  0.3% R 471 485 893 1,178 1,442 1,684
Bk % -60 79 -108 131 -168 211 % & #/* 10.0% 10.1% 17.9% 21.6%  23.8% 24.6%
% # £ A 6.2%  7.9%  9.1%  80% 7.9%  7.8% VA v 29 133 371 370 369 369
3 % 244 295 -364 -451 571 712 R T - 609 762 1,420 1,704 1,967 2,208
Yo 45 £ N 25.3% 29.5% 30.6% 27.5% 27.0% 26.4% % & #/~ 12.9% 15.9% 285% 31.3%  32.4% 32.3%
BH A A8 (EBIT) 171 121 150 290 385 501 * Bt 4728 4,794 4991 5453 6,067 6,844
% 25 A 17.7% 12.1% 12.6% 17.7% 18.2%  18.6% 42 HAPE K 25 44 0 0 0 0
W 4% 0 58 55 75 69 69 JLAT 2R 316 299 394 536 694 885
% #5£ A 0.0% -58% -46% -46% -3.3% -2.5% AR TR 16 25 91 108 127 150
R BALIR % -1 4 4 -1 2 2 A AR 357 369 486 644 821 1,034
ANAMAE T IR 0 0 0 0 0 0 KR 0 0 0 0 1 3
HFH A 46 40 23 2 52 67 ek G AR 73 104 0 0 0 0
Y% #E 51A)H 17.6% 14.7%  8.2% na 87%  8.9% Fifk 430 473 486 644 822 1,037
R 217 215 225 361 505 635 AR ERE 4250 4,275 4,458 4,741 5149 5,679
e/ Z P ES 225% 21.5% 18.9% 22.0% 23.8% 23.6% I HIEFRAR 49 46 47 70 98 132
ERT N &S 46 57 59 77 92 120 REBAREZSH 4,728 4794 4991 5455 6,070 6,848
AT ) 262 272 284 438 597 755
F 5% 27.2%  27.2% 23.9% 26.7% 28.2%  28.0% o M
P A3 20 -35 23 44 60 76 2010 2011 2012E  2013E  2014E 2015E
R 75% 12.9%  8.1% 10.0% 10.0%  10.0% E L ELE
A8 243 237 261 394 538 680 P 0.725 0701 0780  1.116  1.531 1.944
VR AR A 2 3 1 23 28 33 BRAE 12.780 12.858 13.408 14.259 15.486 17.081
V3 B F RG] 84 i 241 233 259 371 509 646 BR2ENAER 0.312  0.000 1.200 0.591  0.866 1.107
)5 25.0% 23.3% 21.8% 22.6% 24.0% 24.0% F A 0.600 0.600 0.230 0.265  0.304 0.350
wRE
ALARFEA (ARTFEFIA) AR R R 5.67% 545% 5.82% 7.82% 9.89%  11.38%
2010 2011 2012E  2013E  2014E  2015E BRI R 510% 4.86% 5.20% 6.80%  8.39% 9.44%
A0 243 237 261 394 538 680 FAK AN B % 367% 241% 3.06% 542% 6.61% 7.76%
S HMR KRR A 0 0 0 0 0 0 g E
A Xk 32 36 58 73 89 106 FHWLMANEE  1.74%  3.50% 18.97% 35.41% 29.23%  27.19%
F2ENH -36 -36 -83 75 144 -187 EBITH % % -14.29% -29.33% 23.76% 93.40% 32.93%  30.07%
FIEF AT -135 236 164 -195 -195 231 A R % 13.77% -3.29% 11.25% 40.91% 37.29%  26.93%
BEEHAEFR 104 0 399 197 288 368 BR KR 201.84% 1.39% 4.11% 9.27% 11.24% 12.82%
FATF £ -32 -38 644 -278 258 225 KECEEN
Fed Y 0 -118 13 0 0 0 J MR R 4 R A 97.2 1211 120.0  120.0  120.0 120.0
g2 0 6 23 2 52 67 T B 4 R S 364.6  451.5 400.0 380.0  361.0 343.0
BREHAL SR 32 -151 633 -280 -206 -158 AT B B 4 K 5 1297 1558  150.0  150.0  150.0 150.0
B ER 3,145 0 0 0 0 0 B 7 %7 R 4 R S 1553  176.3 2119 1948  178.9 159.8
U ey -252 21 -143 -2 0 1 AR
2 64 205 -1 77 -88 -101 AR AR 74.35% -65.77% -55.65% -48.74% -44.55%  -42.08%
EREHALZ K 2829 -184 -145 79 -88 -100 EBIT #) 4% & 42 4% -445.6 2.1 2.7 -3.9 5.6 7.3
AbgrE 2,900 -334 379 -162 6 110 KA 9.09% 9.86% 9.73% 11.81% 13.54%  15.15%
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VAL L T LED S T 3 AR RARAE P AL F AT
A —AR —An —AA =ZAKR AR ﬂ”%l“F?ltﬂa‘:«‘}E\%%iﬁ}%M%J CEN” /f%,‘ 1 5]\, 7@
ESN 1 1 5 7 9 “WH 1F 20, A “PH F 30, h BRI F4
% 0 0 0 0 1 oy AT R&R S, AT SRR
il 0 0 0 0 0 ey A .
ikl 0 0 0 0 0 RATFH 5T YR DGR
o 1.00  1.00 100 100 104 1.00 =£A; 1.01~2.0=3#; 2.01~3.0=F K
KR AMAKLG 3.01~4.0=R
S % .57 AR, ) AR (7E) i 2 5 A Ak
] PR wH B AR 37.30
1 2012-07-25 4 24.08 25.20 ~26.19
2 20121030 i 2614 30.88 3230
3 20121219 EA 25.99 31.30 2730
4 2013-01-08  ZA 32.14 34.50
5  2013-03-31 EAN 30.59 35.00 ~35.00 22.30
6 2013-07-02  EA 31.64 39.87 ~39.87
7 2013-0829  EA 35.83 44.64 ~44.64 T e & e - 2 2 = =
8 2013-09-06  EA 36.41 44.64 - 44.64 S 5 2 5 & §5 & § &

KR EEIEFFR AT

KIS E AR I
KIEFNPAEETELEKRT, FHRKRAFENE) 26555 5 P BAT L 3] ¥ E ki R,

AT B & A
AT BES, ElopATLAAE TRREE, SAEETE T EHSEFRKAELTHE BEK
Z5F)EE A, RIFEARERBEI T —RH B REETAL T —F K Z24)EE 4k,

FRIREH VLA

FEN: EAARK 6-12 /A A L#ktEE A 20%VA E;
WF: MAIAKR 6-12/4 AW LiktaEE 5% - 20%;
T ARG -12AA N EFHREELE -5% - 5%;
BEF AR 6-12/MA RN Frkta/E e 5%V TF.
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