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AR W G F
BIEA(E IR 351.06  F§4% 2011A 2012A 2013E 2014E 2015E
RABRA(E T R) 351.06 LM A (FHT) 2,644.2 27873 3,277.4 3,958.1 4,551.6
(L) 29.35  F M E 32.40% 5.41% 17.58% 20.77% 15.00%
TAE(E 7 L) 10303.61  &AlEN K F 28.91% 25.22% 6.81% 26.10% 45.10%
B TA(E 7 L) 10303.61  HeFAMME (L) 0.51 0.64 0.68 0.86 1.25
5 4T b -7 3 & Hest ik RGOS ()

T 3T AR E ()
M 2 H (RKR-T 3T
- TRE (1F) 25,76 23.88 2199 17.44 12.02
s N PEG 0.89 0.95 3.23 0.67 0.27
e BRAT = (L) 4.90 5.29 5.97 6.83 8.08
i RN DN .. P o BRINERE (L) 0.51 1.19 0.07 0.62 1.24
DN e AR KEE 10.38% 12.04% 11.40% 12.57% 15.42%
-—— LS 2.67 2.88 2.51 2.19 1.85

BRA (BFA) 351.06 351.06 351.06 351.06 351.06
Bk G TR RS

BREE

B N8 KA 2013 kSR, N8 2013 £ EZIE LKA 32.77 1270, FlHIgK 17.58%, £I)2ETFH&
B BT A AN A 2.391250, Bk 6.96%, & -F =ZE & AR X 0%-20%F M. AR
# 4 0.68 7T, L&A T,

B 2HTFEATLE FHAREANG THEE, S5O MBS XER Eimg3g k., B AT&RE A LK KK
& Ak E s Ak 2wt , T EA H3C F T 3 aiAR it 50%. #HALI T EHRLE1E e TTiTl X
E, BIE. BER. 2RFEoMBATLEAE BHE FEK, M8 THNHRMLEANF—, FALrz
TR —AH, 3] 2012 FRAF A W X EF A E) LR N0 BT B RATE TV R, A A THgEs
Eh, EXEHMHICHHERTHMLA G, A RN G REMHENIET,

B BREFMERHKME., FFh Tt AR RS FRABA P EZESHFRAF, TR
MEREM, mENGFEEPIKEF BHF, FHRMOEKRBTALY, il T BT 4 THREF
MR, RALSFRITETHLERREZY. NEAREPILSHTEE NIRRT EE. &R, £AAALDL
VHLE—, BRATHNHAE 0%AEL. 14 508 HEEPF LSRR T 2 HTFE BRI, %5 H
FREAT L E KT, EEEAROGEEE P FIVEAR L HIE K.

B KTVAREEERARLEESEREH. 23 WAT4RF0 KTV 24T L2258, BA#HKR KTV 240428
£ 1400 R EB P . ~a)#ER LT K RFAEIRE AT ASEEE TH . KTV AR A ENE, %32
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HEHERBRGRME, NEIA KTV AEREFETHR, L K RFARCLRERS, FWTHE) . 2013
38 KTV ALIRE B 5L B ) bo3g ik 4538 70%, FEE KRR P AT dofest & s b4 & L 3E B 31k, TRH4E &

BNA BRIE .
B GFR:
> A RiEE: ZETE USRS BE, NE S50 RiZE&ER 2migdgKk , it 2013 F-2015 F&

A A A 15.32 12, 18.77 12A= 21.59 1270, 4 AR 3g K 20.3%. 22.5%F= 15%, %4 4£FH £ 59%
I A B & KT

> R NG RE A EIVRE Mg K, Tt 2013 4-2015 45 LKA B A 5.69 17T, 6.83 12T
A2 7.90 12T, 2 ARG K-2%. 20%Aw 15.8%, EA|FAEE[A 25%44;
> ARS8 R ) AIRAE B ) AR AR AR 5 3 KK, T 2013 F-2015 SR B LA B 2.79 12T,
3.91 127LA= 4.88 1270, 4 AR HIGK 75%. 40%F= 25%, 4| f£ 50%-55%. [,
BR 1: 4] Bl PN R I B % 2: 2\3 EPS RH#:i¢
5,000 35.00% 14 50.0%
4,500 - ! L 45.0%
4500 - 30.00% 12 ] ZZ-Z;
3,500 T 25.00% 1 - 35.0%
3,000 L 20.00% 08 1 - 30.0%
2,500 - 25.0%
2,000 - [ 15.00% 06 - 20.0%
1,500 F 10.00% 0.4 - - 15.0%
1,000 - 10.0%
500 - 5.00% 02 1 L so%
0 - T T T T  0.00% 0 - - 0.0%
2011A 2012A 2013E 2014E 2015E 2011 2012 2013E 2014 2015E
A (AR B m—cps = AR
KR FEAE AR P KR FEIEEAR AT
B ORFEB Tt aE) 2013 #-2015 F I E Wi A 32.77 12.39.58 1247 45.52 12, 45 #| ) bb3g K 17.6%.

20.8%#= 15%, =33 & T HE 3] BT 2418 4 2.39 12, 3.01 1242 4.37 12, 57| Bl tb3g K 6.81%. 26.1%
#= 45.1%, EPS ##|# 0.68 7T. 0.86 /A= 1.25 7T, i 2014 F3h4& PE 4 37545, A8 “EAN” #F
PR,
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B& 3: SN K A9

2013E
B L
PN 254.00 340.08 368.67 541.93 580.42 568.82 682.58 790.43
R (YOr) N/A 33.89% 8.41% 47.00% 7.10% -2.00% 20.00% 15.80%
B AR 187.12 253.73 275.76 418.31 438.10 403.58 511.93 592.82
R (YOr) N/A 35.59% 8.68% 51.69% 4.73% -7.88% 26.85% 15.80%
] 66.88 86.35 92.90 123.61 142.32 165.24 170.64 197.61
1R (YOY) N/A 29.11% 7.60% 33.05% 15.13% 16.11% 3.27% 15.80%
AR EPILE 19.27% 19.72% 18.46% 20.49% 20.82% 17.36% 17.25% 17.37%
7 L S F i L R 12.32% 12.13% 11.16% 11.08% 11.04% 10.97% 9.42% 9.47%
A RIREM
PN 504.35 725.47 85942 117637 127372 153228 1877.04 215860
1R (YOY) N/A 43.84% 18.47% 36.88% 8.27% 20.30% 22.50% 15.00%
B AR 252.48 342.42 365.26 492.90 537.89 614.29 769.59 971.37
R (YOr) N/A 35.62% 6.67% 34.95% 9.13% 14.20% 25.28% 26.22%
EF 251.87 383.05 494.17 683.47 735.83 91799  1,107.46  1,187.23
1L (YOY) N/A 52.08% 29.01% 38.31% 7.66% 24.76% 20.64% 7.20%
R R 38.25% 42.06% 43.03% 44.49% 45.70% 46.75% 47.42% 47.42%
b LS F i R 46.40% 53.83% 59.34% 61.29% 57.07% 60.94% 61.11% 56.92%
B~
PN 0.00 0.00 0.00 220.68 154.66 21653 281.48 337.78
R (YOY) N/A — — —  29.91% 40.00% 30.00% 20.00%
A AR 0.00 0.00 0.00 220.68 125.66 166.64 225.19 270.22
R (YOr) N/A — — —  -43.06% 32.61% 35.14% 20.00%
EF 0.00 0.00 0.00 0.00 29.00 49.89 56.30 67.56
R (YOr) N/A — — — — 72.03% 12.85% 20.00%
B R 0.00% 0.00% 0.00% 8.35% 5.55% 6.61% 7.11% 7.42%
& LS F i H 0.00% 0.00% 0.00% 0.00% 2.25% 3.31% 3.11% 3.24%
Hith
PN 120.47 272.36 269.87 365.16 679.67 554.92 603.75 633.94
R (YOY) N/A  126.07% -0.92% 35.31% 86.13%  -18.35% 8.80% 5.00%
AR AR 55.23 123.30 143.76 198.17 429.89 348.60 37433 393.04
1R (YOY) N/A  123.26% 16.59% 37.85%  116.93%  -18.91% 7.38% 5.00%
EF 65.25 149.06 126.11 166.99 24978 206.32 229.43 240.90
R (YOr) N/A  12845%  -15.40% 32.42% 4958%  -17.40% 11.20% 5.00%
d B BRI E — — — — — — — —
i 3B 55 R b — — — — — — — —
HEBN AT 131845  1724.67 199721 264427 278737 327744 395812  4551.66
B R N 77564  1013.06  1164.40  1529.13  1497.98 177110 214591  2465.92
EH 542.81 711.61 832.81 1115.15 1289.39 1506.34 1812.21 2085.74
SEHEFIZE 41.17% 41.26% 41.70% 42.17% 46.26% 45.96% 45.78% 45.82%

KR FEERBRR T
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QILU SECURITIES 8] R
BEA: RNBK A
Ptk (ARFEFA) R fithk (ARFEFA)
2010 2011 2012 2013E 2014E 2015E 2010 2011 2012 2013E 2014E 2015E
TR BN 1,997 2,644 2,787 3,277 3,958 4,552 FaiE s 1,251 1,300 1,411 1,490 1,791 2,313
WK E 15.80% 32.4% 5.4% 17.6% 20.8% 15.0% JLICERR 496 654 707 892 1,077 1,238
2k R -1,165 -1,529 -1,498 -1,771 -2,146 -2,466 B 446 490 453 558 676 777
% #HEMN 58.3% 57.8% 53.7% 54.0% 54.2% 54.2% BN 33 53 25 62 73 83
EXT] 833 1,115 1,289 1,506 1,812 2,086 2,226 2,497 2,596 3,002 3,617 4,411
% #E A 41.7% 42.2% 46.3% 46.0% 45.8% 45.8% 90.3% 89.0% 84.1% 86.4% 87.7% 89.1%
B A B B W e 7 22 28 29 -36 -41 43 29 40 40 40 40
% # B M 0.3% 0.8% 1.0% 0.9% 0.9% 0.9% 183 230 318 363 406 448
e -375 -490 -552 688 811 828 7.4% 8.2% 10.3% 10.4% 9.8% 9.1%
% #f 1 A 18.8% 18.5% 19.8% 21.0% 20.5% 18.2% 10 41 115 51 41 33
E -310 -402 -470 578 -653 -683 240 310 492 473 506 540
% #E A 15.5% 15.2% 16.9% 17.6% 16.5% 15.0% 9.7% 11.0% 15.9% 13.6% 12.3% 10.9%
EALAT A (EBIT) 141 201 239 211 312 534 2,466 2,806 3,089 3,475 4,123 4,950
% # B M 7.1% 7.6% 8.6% " 6.4% 7.9% 11.7% 90 82 62 0 0 0
W49 R 2 14 15 49 54 62 JLA R 495 571 586 658 797 914
Yo # B A -0.1% -0.5% -0.5% -1.5% -1.4% -1.4% Fp A R 154 201 232 239 289 332
= BALAR K -3 7 17 0 0 0 B K 739 854 880 897 1,086 1,246
PAS ik AL 0 0 0 0 0 0 KK 7 0 0 0 0 0
ESE1 0 8 2 5 5 5 RS T 8 26 47 47 47 47
% A A I — 2.6% 0.4% 1.3% 1.0% 0.7% Ak 754 881 927 944 1,132 1,203
X 140 216 239 265 371 601 EXy v el 1,561 1,722 1,858 2,097 2,398 2,835
a2k 7.0% 8.2% 8.6% 8.1% 9.4% 13.2% VAR 152 204 304 434 593 822
X NS 89 81 129 130 140 140 A A AR B AT 2,466 2,806 3,089 3,475 4,123 4,950
229 297 368 395 511 741
11.5% 11.2% 13.2% 12.1% 12.9% 16.3% E S
PR AAL 35 -30 -42 26 51 74 2010 2011 2012 2013E 2014E 2015E
Ve~ 15.1% 10.0% 11.3% 6.5% 10.0% 10.0% R4 AT
A 194 267 326 369 460 667 FN R (L) 0.790 0.509 0.637 0.681 0.858 1.245
YRR AR A 56 89 102 130 158 230 BRARE (L) 8.891 4.905 5.292 5.972 6.831 8.076
V3 BT R E 4 FH 139 179 224 239 301 437 BRETNAEER (L) 0.124 0.513 1.193 0.073 0.615 1.243
SpA)E 6.9% 6.8% 8.0% 7.3% 7.6% 9.6% FMERA] () 0.000 0.250 0.250 0.000 0.000 0.000
R TS
AL RERA (ARTEFA) S ale g 8.88%  10.38%  12.04%  11.40%  1257%  15.42%
2010 2011 2012 2013E 2014E 2015E BRI AR 5.62% 6.37% 7.24% 6.88% 7.31% 8.83%
%A 194 267 326 369 460 667 HBNFARNEF 23.16% 26.62% 27.44% 19.67% 24.21% 36.77%
YRR AR A 0 0 0 130 158 230 HEE
S 23 31 40 38 27 26 IR E 15.80% 32.40% 5.41% 17.58% 20.77% 15.00%
FBETIE 6 K 2 -134 -145 -145 EBITH# %k % -0.81% 42.73% 19.06%  -11.99% 48.07% 70.99%
FERALH 202 -113 54 -248 -126 -112 ERIPE S 30.43% 28.91% 25.22% 6.81% 26.10% 45.10%
ZEEHRELSR 22 180 419 156 374 666 BRI A 98.87% 13.79% 10.05% 12.51% 18.65% 20.06%
FAF X 85 91 184 112 -80 -80 KAEEERS
E 2 29 12 0 0 0 MK B 4 R 75.4 71.4 76.9 88.0 88.0 88.0
Hp 2 2 2 5 5 5 A5 R4 R A 1135 1117 114.9 115.0 115.0 115.0
#EFHALAR -85 -60 -194 117 85 85 AT A B R 85.2 79.2 82.3 80.0 80.0 80.0
PEBER 1,010 10 95 0 0 0 B2 3 7 B 4 Rk 21.4 18.0 18.7 16.6 13.2 10.9
ARGEH 24 -15 -20 -62 0 0 kit H
E20) 64 69 -189 1 0 0 5t/ R AAR S 67.35%  -63.23%  -62.40%  -58.89%  -59.90%  -63.23%
EXFDREHR 971 74 -115 63 0 0 EBITA| &R 434 -60.3 -14.7 -16.5 -4.3 5.8 8.5
AR RE 907 46 110 210 459 751 w7 BARE 30.57% 31.39% 30.01% 27.16% 27.47% 26.11%
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EN: Tk K 6-12 A4 A AR Likt@EAE 15%0
¥or: WIAAR 6-12 A N LIS E A 5%-15%
BA: MBAK 6-12/MA MK EA-5%-+5%
B FHAK6-12 A4 A R Fekha /e 5%
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ARE SR SIEAA AT (AT HA RA" ) RS HA, AN ToBREKAKI ARE RRL
HEP .

AdRE T AN BEFRA R IRATIE AT TR E AR, KT A GFRIE, AREE,
FNFNE, BTRAEE 25 R ERY . A28 BB FA T A A5 8 49 A b 7 A T A
JEATARIE, ELARE F @ ia. B, FUNM R RIRE A AT L A e FI07, THAMM AL, ANt
AIREFTAAZ BT ERE B B4 B THOBASE, HRH B S G474 2405 09 B4 KGR, AIRE PR
T TR B BEARMRARBLEF AL LR, FHMRETEL, EH. SRS RARME
A, AN E] FAARAE T 49 A BT R AR DU AR AT R, AR d AT 48 694K BB ST R E A5
P RHMARE P RAERER.

THA R, EFEFER. EETHELT, A& FAHMEMA B AIRE F 691E4T R P75 | B e BT K
RAFAT AL,

BRARERE, EEREAFGERT, A8 A I AN ) 4 REAM T Re A IR T 5 & 6900 8) BT LAT 8
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