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AR Ak 5 T )
BIEA(E IR 280.81  F54F 2011A 2012A 2013E 2014E 2015E
RABRA(E T R) 280.81 UM A (BHL) 576.14 556.48 649.33 871.71 1,069.0
(L) 2295  FAEAIGE -14.05% -3.41% 16.69% 34.25% 22.63%
TAE(E 7 L) 644459  HAlEKE 29.73% -12.72% 92.37% 0.49% 33.46%
FABTAE(E 7 L) 644459  HEEBIE () 0.53 0.46 0.89 0.90 1.20
BEA-5 47— 3 A& etk AR TR B A (L)
T TR RIS ()
= L REE (KR-FHITE)
- Lo TRE (1) 2242 30.70 25.68 2556 19.15
PEG 0.75 — 0.28 5231 0.57
- Loy BRAFE (L) 352 383 456 546  6.66
ol Wm0 TN BERASRE 0.66 0.37 043  -0.91 0.63
o ST g BRI BE 15.13% 12.12% 19.57% 16.44% 17.99%
I S e N Tk 339 372 503 420  3.45
BBA (BHK) 280.81 280.81 280.81 280.81 280.81

ki TR IR BRI

BREE

B A2FERATRF=ZFREINMATF, OHETHYHRE KL, REFHEGK, (2FmA %038 BN kg
JEiLE] 100%, AR BT 4058 0 3E T % gk RegT, B w3 FiRAf =R E
Vg, B FRA BTG EIL. R EE, TG FER QAT G E AR LG R KT
NI, MEFEANZEEXN. FTLAPAR KRR LG HEEKERE, RNIAHAE) LK
R 2-3 AR BB a9 AR TUH T Akl

B ERH OISR TG kSR AE 2012 40 2013 F 5 KR E. SFETHAARTLNELT,
REA 5 b R IR 6 555 A WA KA ROk 5038 3% L KT T BT, meFEH Tk k5 0] 5239 40%1A
Eeg3g Kk, T2 RREAETNG LA BATLHAWE b T IGIARR K 5 e— O IR A, JFHER
AL SRR, SAKARAF 6 mE R, AB SR ey 9 R T G0 — AN E K e s T AR
B, PRIEV FIE T 8k Sk K.

B REZTHTBEBERAZIRERR 2-3 08 LEFHFEE KOG ETERE, (1) A KATH RE G IR
AT —ANEUFHETHHGRKSA, BHEEERA KB AEHIE, L—, BRAGEENRES, K
RARBPERESE, L=, FHHZGRA TR, L=, BETHIER, BATLEKNFFE424 5900
7k, WAL 1600 7k, FAA2 3540, ERAVRT W A IR 6 T IHAALE A 10 12Tvh B, (2)
FHRA, MM HEFREGAR ARG Y, N8 EEREHE At LT, FIREM L7
F4, EMA TR A NG 2015 0l e L B MELE, (3) BRTE RN AFFAG F%E, KA~
seAdk, (2R BERES, ZEANRREENWIE G KTl A iR R, o8 5EEFEGE, T
MRE 4 = su b e, ARIELNE) B K= o0 k09 7~ Su ik &3 4
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QILU SECURITIES INE] BIR

B ATFTHMIAARRRRELRE, ATAE OHERGFARATERRG R, 4. FHRARS
B A, AAERF LR F AR R R, AP 3 & ee RS = s RIER; B AT AHARIAATLAB R H
NAIABEGAZ B FOEN, AERRAL T &1L, ARFAREGRALT AAF ORARTHRET, BRK
MR R A 4T O SFIE T 9@ BT G 2. sesh, MER A ERA, Bast ERAEGERES AR A,
todo, A4 HINO st AW G IR = A T EHvh, 12578 £k RE BRI, Bk HINO AR IE A
A, ERNERERTH, EEXRAELTHERYAEREGER, MAELAE HONL §ARE &£ 5
FAE R RBI, I P Ak S h, &R E RN ARk R, T O R 3R A R R AR
24, BRodRAHT LY ST AL EREZ TN,

B EMBEFHFAIE OHFERGTRAI AT HEERTT. KN 2013-2015 F B H KNS A
3.16/3.32/3.49 1¢ 7L, Rl K 15%/5%/5%, ¥k £ BRBT: (1) v HRAEFHE HL, BMELE,
SHERET LA, (2) BRR;S S EREE, SBIFNLETRA; (3) NaHFF N GRELF,
B ANEE) 2 IR, F MRS BT L S “BWA” KT, Wipwsksbikigk, 2013 £
B TR G A E 4000 7 kA, T REEIMS, A25F T SR AR TR LR, FRAE) R —F K,
LR T REIAE) 251 ug, &ATFAIF 2013-2015 £ @44 24 %) % 4100 7%/ 5600 7% /7500 77 kA4, F) g
% 100%/36%/34%, 3EkeBH Ak h: (1) aLdm T, REFKAPAFRGER, (2) ATFTmLE, AF
A RBTGR A AMEA R X, REEERNET RKBERRSAR, L TENEFIRSIRE, » 38 EiR
FRINE R = e RIS 095, BRAIENE) A KRR P R K,

B ARMHEE GRS EERTRNTS, 2014 FRBHTREKR. N5 HiFEey X A doFmLns) mhik
AR g, AR d E sndBF 1 AT 6 T ARV, RAVFAT 2014 SF ¥ FNE) F TR swiE MR
B, FTHEZRBPTHRETEH. AEMNFE LA, A& F e ARBEFKE, F6 7 miibTRE T 2
LKAy, e piizfe 10 TR L, MAFERERE, KEP A4y BUTR L REIFE, KL
bR E, BETR R FRR FEAE 7900 7R, A4 1200 7k, AHLEETHIRL £ 2.8-3
AL, EAMRFARIZ 2014 4= 2015 FA KATE A& G 69BN A A LALAA 21070, 57 suif B E
ERNFEE. #88. BRTFRAEIR SRTY, WARMBA KK LIAZE, Jrdsbi s ki ey LN
IR

B it 2013-2015 4 EPS0.89/0.90/1.20 7T, BRI AR LA E, Tk EPS0.64/0.90/1.20 7T,
£ F AWK 3T%, HiRAY “WH” LRAE “EAN”, ¥ 35X2014EPS, B AF# 31.5 .

B 05 A RGIEMELA]: (1) O ERBRSRL, BAGATHHAEERTALY, (2) AETFFBER
B HREKATA RANGZR R, FEATREGHRERE; (3) &) b= gt mdl, NeRZE: (1) &
KATABZE G R & RATFE,; (2) B3R TG4 BRI,
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BE1: #FEDETLFHMNEEFTRE

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
AN 263.50 197.36 172.97 130.83 70.40 0.00 0.00 0.00
R (Yoy) N/A -25.10% -12.36% -24.36% -46.19% -100.00% — —
EFIE 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% — —
JUPSE:EE ¥ 32.37% 29.14% 26.09% 22.99% 12.88% 0.00% 0.00% 0.00%
7 S EY S5 I 20.19% 25.76% 28.40% 24.90% 17.02% 0.00% 0.00% 0.00%
v EE
L AL ON 13.33 13.64 19.96 27.49 28.25 29.10 29.97 30.87
WRZE (Yor) N/A 2.33% 46.33% 37.73% 2.77% 3.00% 3.00% 3.00%
& 62.27% 64.59% 79.71% 70.53% 70.93% 70.00% 70.00% 70.00%
B 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%
d 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
i L ON 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
HRZE (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%
AR E 0.52% 0.71% 0.61% 1.42% 1.35% 1.19% 0.93% 0.80%
A ENE S R L -0.10% -0.31% -0.24% 0.55% 0.08% 0.09% 0.07% 0.06%
EZAIE]
IO 155.84 125.81 156.62 9.41 6.75 4.00 3.00 2.00
WRZ (Yor) N/A -19.27% 24.49% -93.99% -28.32% -40.70% -25.00% -33.33%
EH% 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%

NN FEEABRA
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BR2: £&FRE KKK
Rk (ARTEFA) #E itk (ARTFEAA)
2010 2011 2012 2013E 2014E 2015E 2010 2011 2012 2013E 2014E 2015E
b EBN 670 576 556 649 872 1,069 Rak 278 420 315 390 523 588
HRE -2.21% -14.1% -3.4% 16.7% 34.2% 22.6% S ET 99 63 151 87 119 146
kR -352 -181 -182 219 291 -344 il 750 793 889 973 1,435 1,698
% £ BN 52.5% 31.4% 32.6% 33.8% 33.4% 32.2% SR F 46 46 51 61 73 79
24 319 395 375 430 581 725 1,173 1,322 1,407 1,511 2,150 2,512
% #E A 47.5% 68.6% 67.4% 66.2% 66.6% 67.8% 73.8% 76.6% 74.7% 76.4% 80.4% 81.6%
B AL AU B A -15 -32 25 26 -35 -43 82 79 61 61 61 61
% # B A 2.3% 5.5% 4.5% 4.0% 4.0% 4.0% 255 251 337 337 385 431
2390 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
FREA -92 -95 91 -88 -101 -115 416 404 476 468 523 567
% A EHA 13.7% 16.5% 16.3% 13.5% 11.6% 10.8% 26.2% 23.4% 25.3% 23.6% 19.6% 18.4%
AL AR (EBIT) 140 190 171 227 329 438 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% 394 413 325 239 792 793
W 498 R -13 -22 25 22 21 -17 JEAT 3R 281 219 339 265 187 219
Y% HEHA 2.0% 3.8% 4.5% 3.3% 2.4% 1.6% HpeiAsh 7 65 99 75 128 79 89
K BALR K -2 -2 0 0 0 0 B fi 740 731 738 632 1,059 1,100
NRMME RS 0 0 0 0 0 0 e 4 2 20 20 20 20
B A 1 0 2 93 0 0 Al 5 AR 1 1 47 47 47 47
% AL A A 0.5% 0.2% 1.2% 30.6% 0.1% 0.1% Sk 745 734 805 699 1,125 1,167
EEEIRE] 125 166 148 298 308 422 Sl R A AR 838 988 1,076 1,282 1,534 1,870
Folb Y1 F 18.7% 28.9% 26.5% 45.9% 35.4% 39.4% IR HEARE 6 4 2 -1 14 41
2N & 7 5 6 6 6 [ 7 4 RE AAr 38 A3t 1,589 1,725 1,883 1,979 2,673 3,078
HLATA)E 132 171 154 304 314 428
i F 19.7% 29.7% 27.6% 46.8% 36.1% 40.0% s R oA
PR AL -17 24 -25 -56 -47 -64 2010 2011 2012 2013E 2014E 2015E
Vi~ 13.0% 14.0% 16.4% 18.5% 15.0% 15.0% Yl
A 115 147 129 248 267 364 A (L) 0.410 0532 0.464 0.894 0.898 1.198
JH AR A 0 -2 2 -3 15 27 AT (L) 2.984 3517 3.831 4.565 5.463 6.661
V2B TR E) 648 48 115 149 130 251 252 337 HRBER SR (L) -0.341 0.660 0.367 0.430 -0.911 0.627
PFIE 17.2% 25.9% 23.4% 38.6% 28.9% 31.5% FREA] (L) 0.000 0.000 0.160 0.160 0.000 0.000

ALRFR (ARFEFA) 13.74% 15.13% 12.12% 19.57% 16.44% 17.99%

2010 2011 2012 2013E 2014E 2015E BRI AR 7.25% 8.66% 6.93%  12.68% 9.43%  10.93%
H AR 115 147 129 248 267 364 BT AN EF 13.77% 17.96% 13.67% 16.97% 15.74% 17.95%
VBRI A 0 0 0 -3 15 27 Wkt
A H ik 34 42 38 37 40 46 F BN K F -2.21%  -14.05% -3.41%  16.69%  34.25%  22.63%
FzEIE 13 25 20 -70 24 22 EBIT# k% 18.49%  35.73% 9.87%  32.60%  44.98%  33.26%
BEFELG) -257 -29 -83 -94 -586 -255 ERIPLE S S 73.28%  29.73%  -1272%  92.37% 0.49%  33.46%
LEEHALHR -96 185 103 118 241 203 BR KRS 13.55% 8.59% 9.13% 5.11% 35.06% 15.16%
FAI L 37 39 116 23 89 84 KRN
Eid -7 0 0 0 0 0 JLAC R R 4 R 3 46.0 40.4 58.0 39.0 40.0 40.0
S pl 5 1 2 93 0 0 A% ) i R A 638.0 1,558.7 1,690.9 1,620.0 1,800.0 1,800.0
BFEDALAR -39 -38 -114 70 -89 -84 JLAT IR 44 R A 87.2 139.0 156.8 135.0 90.0 90.0
TR 0 0 0 0 0 0 BT R e R A 122.3 149.5 157.7 131.0 88.7 747
AR 134 17 71 -85 553 1 2 h
b -42 -22 23 31 75 -28 % R I AAR A 14.22% -0.48% 2.69%  -10.21% 18.65% 11.73%
AR EDALAR 92 -5 -94 -116 478 27 EBITA] &1R 434 10.6 8.7 6.8 10.5 15.8 26.0
AL RE -42 142 -105 72 148 92 K kR 46.87%  42.55%  42.77%  35.30%  42.10%  37.91%

KR BN FEERFR AT
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FFIPLEBLEA

FEA: TABAK 6-12 A A Lk E £ 15%04 £
¥H: MRk 6-12 4 A N _Eikt@EE 5%-15%
FAH: AR 6- 124 A N IK3) M8 /£-5%-+5%
&5

AREABETFSHEAR BR8] (ATFEAR “And)” ) EFRA. ANE RaBHEAKE ARE RLL
AZP .

AR AT AN E) B RA R IAA TAS 69T AR FHIBAFF AL, R TR GRS, ARk
BIFaNIE, R TRZAATH Z 5 (IR FRF R, (2R 8] R RA R 21X 843 8 09 o b e 7 80 AR
EATRIE, EHARREFTOTA. . FUNHRBIRE AN LA 69 F 87, TRAMEAE, A st
KIREFT A2 & T AT K BB At FH TS, ZFH A S G AT R IEA M6 E3 RIS, AIRE AT
A, TH. BN FEARMENARRELE P ELAEZR, FMARETES. FE. 250 RLBNE
EB, KNG RFHIRE 69 A Bt AR E DU A TR, RKIRE P AT 45 094 K RIR 7T AE R E A7)
BP, FHBE P ANER) I,

TIGA N, HERFEE, EETELT, A8 RAAETA R AL F RAIRE T 691E4T 1 2 P75 B 945440 &
RAEAT HAE,

BFHREE, EEEAFOEAT, AN BIAN) 4 XBIA T A HA RE T R a9 8 FTEATHY
EHIFRAT RS, FT A XN G EARBSISFIRBBALTRAT. M5B Ao bk = 5 5 SAP £ RIS
A B) B AN E) B R TAM BT R AR AT A A LA AR R T LT 815 6.

ARBE AT “FEIERA RG] . REFHRANS HEER, EAATFSRIRE HATET Xtg
EA. BHl el R, PR, FERPLLA FEERRRA, LR ARE HATH B /R E M T RIS

"S- HE LR EXZEWESE P



