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w3 FF U GAETHA, ERERNEHERK. 73 52, 24
gk N 92.7 12T, TH6.9%, &ikAig 3.51 12T, ¥k 3.3%,

)2 )& Fr o8] A8 2.83 1L, R B 14.6%, EPS 4 0.25 7,
”j‘ %4&%%ﬁﬁ}]o
Q3 &g N 26.37 1zL, 3K 2.8%, &1LAiE 3,580 7 1,

F R4 T4 280 7 U, 3% 8] 4 AL1E 2150 7 T, K 2.6%,
EPS %4 0.02 /t. #Z& FEAN/AHEX K 27471k & 2 ik Ko
REFERBETABERE, TREEEM I, LHTHURE K
KK, 1-9 A, NaEEMN. EEMN4E 36364, 24375 5,
2R T 14.6%. 6.2%, mizdEAT 42 T 7.87%, K HEHAT
LA 23K 0.11%, TP EARFRESFA T — RO TH. Mk
FImbEEE LM, 13T AT a9 A, 13T-20T. 20-30T % 30T
VAL B9 35 AL L thik 51%, 31.8%),14.9%.1.7%, /& 455 4 38%.
16.5%. 42.6%. 2.9%, =451 69/ AL HIA R,
nXBRMENA TS, A FRE EA, a6 5% 20.4%,
BREFRM LA AT S5, Q3 25 F £4) &4 20.4%, Rtk
3.8 ~NE ok, ik Q2 Trko OANE L. SRR ET,
EXil %Jﬁm%ﬁb T A R A A AE T o

B FFREKREHE I, RRKEHBIF. & T 4@{: AT FIRIEIE
) B = F- AU ) = 3G e 3 BOBAE M K- 3G m, 3 = B 8] 8 7 BAL R
kBB 1717w, mEFRHIA 4,589 7 o
mERHEH-BBEE IR, AN A G 2013-2015 F M A3k
10.3%. 10.5%. 10.7%, #%#)iE35ik 50.3%. 46.8%. 33.5%, *t
& EPS % 0.37 . 055 . 0.73 7, » & %% &, PB &
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18 0.8 45 © 2 R T xPAT WA & LA FAH, 41" 3 H-B BT IF AR,
6 /~H B Arfr 7.40 T, A ERE
= 1 n rL/\/I -Uc-
BRER T FTHEF FLRR, 42 HEY RS EH Q2 Wb fikk =@ I, M4 2013-08-28
K ILAT 4
#HE(BFH ) 2011 2012 2013E 2014E 2015E M LgiFeFA, PB 2013-04-17
ELP N 17,878.3 12,629.7 13,929.9 15,386.5 17,039.5 A6 48 B 4 A TR
A8 1,321.4 278.4 418.3 614.1 819.5 ML AN E RN TR,  2012-10-29
HE RN 3 () 1.17 0.25 0.37 0.55 0.73 R EN Y Ry & &N
RS K () 8.28 8.26 8.44 8.67 8.89 2012 4 = £ 8iF
B A FalE{E 2011 2012 2013E 2014E 2015E
WA E (1) 5.8 27.4 18.2 12.4 9.3
g (1) 0.8 0.8 0.8 0.8 0.8
b i PE 7.4% 2.2% 3.0% 4.0% 4.8%
B R A 14.2% 3.0% 4.4% 6.3% 8.2%
N &S 4.4% 3.7% 2.8% 4.7% 7.5%
ROIC 76.6% 5.2% 6.7% 9.5% 12.4%
HIEFE : Wind 550, ZA5iE LFFE P 5T
AARE A TR EERAA BT, 1
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ESSENCE SECURITIES 8] e R A
W 43R R T A Ak AA #3870 % (2013 4 10 A 29 1)
A8 & W 418 4%
(B%F &) 2011 2012 2013E 2014E 2015E (FF L) 2011 2012 2013E 2014E 2015E
=D SN 17.878.3  12,629.7 13,929.9 15386.5 17,039.5 AR
B A 14,4788 10,531.4 11,5857 12,6740 13,956.7 FAP NG RF 16.3% -29.4% 10.3% 10.5% 10.7%
B A% 79.9 59.3 62.7 69.2 76.7 R UREE S -16.6% -87.0% 108.0% 54.3% 38.9%
A& R 763.8 696.7 752.2 807.8 852.0 AR K % -14.4% -78.9% 50.3% 46.8% 33.5%
&% 835.8 843.7 905.4 961.7 1,047.9 EBITDA 3% K # 7.3% -62.8% 26.5% 32.3% 24.0%
W 4% A 102.9 193.5 139.2 164.5 169.0 EBIT 3K & -11.7% -75.8% 40.6% 45.1% 31.5%
LR TR ES 93.5 125.1 95.0 104.5 108.2 NOPLAT 3§k # -11.1% -76.3% 44.9% 45.1% 31.5%
LAY Wi Rk & B B B B - BRFAERE 250.2% 12.7% 2.1% 0.8%  5.8%
FF ALK H -11.0 17.0 20.1 27.6 49.5 FREERE 104% -0.1% 22% 2.7% 2.5%
& k)i 1,512.4 197.0 409.8 632.4 878.6
ot b Sh Rl 67.1 141.1 83.7 92.0 grg  AlEF
LREE 1,579.5 338.1 4935 724.4 966.4 SRS 19.0% 16.6% 16.8% 17.6% 18.1%
B BT AFHL 253.5 59.3 74.0 108.7 145.0 R P ES 85% 16% 29% 4.1% 52%
A E 1,321.4 278.4 418.3 614.1 819.5 A A F 7.4% 22% 3.0% 4.0% 4.8%
EBITDA/ & Jk N 10.3% 54% 62% 7.4% 8.3%
=Rk SEIVEETION 9.0% 3.1% 3.9% 52% 6.1%
2011 2012 2013E 2014E 2015E BEHR
il 3,168.1 3,572.3 3,482.5 3,846.6 4,259.9 ) 7 5 7 R R A 40 68 70 65 58
LA T T - - - - - B E A AR A R A 22 84 78 75 78
Bk A 2,428.7  2,3348 23085 24784 29175  AHFFAHRHK 296 431 390 377 372
Rt =2 521.1 452.4 402.2 546.1 684.5 LR AR RS 40 68 60 56 57
FAT R 2 452.8 89.5 232.4 356.3 496.6 VR L 91 138 129 128 129
B 5,025.6 4,626.0 5,350.5 5,633.6 6,539.7 B R He R 416 646 596 561 534
FA R F 4,102.8 3,498.1 3,800.4  3,800.4 3,699.7 PR T A 4 RE 80 188 182 168 156
HAHEIMBA 0.2 0.2 0.2 0.2 0.2 BEERE
K AL H 267.5 446.9 446.9 446.9 446.9 ROE 14.2% 3.0% 4.4% 63% 8.2%
KNS W 2.7 - - - - ROA 580 12% 1.8% 25% 3.1%
i 2,178.6 2,622.0 2,772.6 2,788.3 2,699.0 ROIC 76.6% 52% 6.7% 9.5% 12.4%
EATAR 4285 825.7 615.4 459.2 335.5 ®AE
I K 7= 731.2 817.6 765.1 712.6 660.0 N QRS 43% 55% 54% 53% 5.0%
B N ERERE 47% 6.7% 65% 6.3% 6.2%
TFEH 22,751.3 22,583.9 235488 24,437.6  26,080.1 W49 A % 06% 15% 1.0% 1.1% 1.0%
I % 4 3,227.1 2,193.4 3,024.1 3,550.7 41345 EX J-SIX SN 95% 13.7% 12.9% 12.6% 12.1%
LA R 3K 42161  3,7191  4,069.1  4,239.4  4,987.5 iy V)
JLAT 2 1,210.3 809.6 1,185.7 1,349.1 1,597.3 & AR E 58.9% 58.7% 59.5% 59.9% 61.5%
H e FH R A R €74 143.5% 142.1% 146.9% 149.6% 159.9%
KIrak 1,763.2 999.3 872.6 512.2 220.1 A F 169 176 167 161 155
H AR R 115 120 110 107 101
LR 2% 13,408.8  13,255.2 14,0127 14,647.9 16,0435 A B AR B A5 S 1569 2.02 394 484 620
B AR S 26.8 33.4 34.6 36.2 38.1 2 adAF
JE A 1,125.2 1,125.2 1,125.2 1,125.2 1,125.2 DPS(11) 030 025 019 032 051
G A 8,231.7 8,168.4 8,376.3 8,628.3 8,873.2 DI R 25.5% 101.1% 50.3% 59.0% 70.1%
RAERE 9,342.5 9,328.7 9,536.1 9,789.7  10,036.6 B R 44% 37% 2.8% 47%  7.5%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
R 1.326.0 278.8 418.3 614.1 819.5 EPS(7) 117 025 037 055 0.73
ho A7 V8 Ao p AR 219.5 292.4 312.3 343.0 365.4 BVPS(1t) 828 826 844 867 8.89
T AR 95.0 125.1 - - - PE(X) 58 274 182 124 9.3
NAME T Kk . . - - - PB(X) 0.8 0.8 0.8 0.8 0.8
M 47 A 117.1 284.5 139.2 164.5 169.0 PIFCF 45 -136.6 153  10.6 8.9
BHEB K 11.0 -17.0 -20.1 -27.6 -49.5 P/S 0.4 0.6 0.5 0.5 0.4
VAR F 4.6 0.5 1.2 1.6 1.9 EV/EBITDA 55 13.1 6.1 4.4 3.7
FEREG T -5,172.8 110.3 -331.8 -248.7 -651.4 CAGR(%) 22.6% 43.4% -35.3% -22.6% 43.4%
BEEHFEALLHE -2,019.8 577.5 519.1 847.0 655.0  PEG 0.3 06 -05 -06 0.2
BERENFENERE -1,041.1 -936.0 -482.2 -122.4 50.3 ROIC/WACC 7.3 0.5 0.6 0.9 1.2
BEENFEALRE 1,319.7 804.1 -126.8 -360.4 -292.0 REP 0.2 2.6 1.2 0.8 0.6
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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FEN — KK 6 AH G IRK A FA7 P R 300 454k 15% L L

¥ — Kok 6 ANA S FOR S £ P IR 300 35 4 5% £ 15%;

P — Kk 6 AAMBTIAFL PR 300 38 #09 T hig A £-5% % 5%;
BAF — AR 6 AMANZIKAEF%EE PR 300 454 5% £ 15%;

Fh — RERGAHGEZIKAFEE PR 300 454 15% L 1 ;

i

A — EFNFE, Kk 6 ANAZFTMEFNEN ) TF TR 300 35 2%k
B — &FAKE, £k 6MAZTMBEZRNG LS KT PR 300 35 F k3,

B 5T ER

EFH KRS FH, AARLA T BIEF LA T IR BT EH R
W FHe, BRI RE TR KA RKIRE AN 2 F U5 7 5w, PRI &
RRAFESH AR T FELFH., AN EIRZNIE. ST EAR S
RIE, 4530,

B RN & AR HF R T 50 b 5 F 4449 5L

ZAEAR AN E] (ATRAF “AnE”) 2vHELALEFERZERAHE, BF
FEF BT ER L SHTo AN R EBZFTEMAR TAAEFZRZTARE P RAEHEARL
T TR R B AL R 09 A R R0 IR S A IEARFT RARE, RIEABT
B b G- —FP AT X, AN S T ASHER RIE A X = . T AR R4
X B FHATHOHM, BRIEFEME. HTIFRAFET SN ENL, HEIEAFRIRE,
e RN B 8 P R .

B EFEN

ARSI ZAZIE AN A A S (AT ARG ) WEPIER. AXNIREE
A AEAT B IAAFNE) AIRE RALL A AN BRE P
ARERTEAFOTHRAZERE, 12 AN 8 MMREZFZ LR TAH TR, A5
Mo AIRAEPTEAGE B FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T AGIEH R TAF G NA MALRILT A RPN TR K ARF A, AN
3] T Re 4R 5 9T A A 5 AR BT R AR AR R — B IR E . R 8 RARIE ARE
PT84 & R TAHMRFA RHITRE, ANt A, B3 5T H X123 &4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P45 B4 1 & B8 4 09 15 T
BB, EEHRE S AT KIEMR I REB AETH L RIRE G 2 R T AR TR A
AL E X T EGNE, —RARNE] QB A RKREZERAALE, A EE,
BT VAR AN 8 F O B #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR45 P $2.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
JRF) B ARk T A KIR S, RIFEP ANEE. B AR EARSE AR LTk
R —HAEHE, TR AARBRETARKREF B F 9T A 5K, EETHE
T, RIRE P 6912 8 B A 69 & I R RIHAEAT A F N, LR E LY
TREE T, AIRE R AE L8 TG Fo ik 6 IRE B H Bk, BEMBERLT, K
N 8] TR AR STAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iF T, HETIM FaNATRIF AT H XE IR
AH RE. BRI AREGETIR S WG ANE R EH#ATE R FILM, &
BRFGTEERNER, FEABLAD “BEIESERDARANFRT TS | LREFT A
RAEJATEMAH B R ZTGZ A BT F15 B

FAT I F A PR 3] 3 AR 7 B S 3k B A M — 15 B e S AR B A
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