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v ZFBHILR 1T v A& R T RAKRAZ L 1000 7,
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MR SANE, SR TIRBIAR, 5 -F 6 RFieE,

BZ 32: #4505 B 5l B V6 65 IR AT

. # strengths % # Weaknesses
1. “HHME” gEsEil | 1. HT R A AN
R HR R v HERRZ I
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1. NREBAEMIRE Qg

2. VIR B E M E K
IR CERELESR IR R
SR

3. WHEREAH T KHE
i

> &
-

TEFHR R AT

-19-

WHLHEEXZEHERENHD




TS IEZY

QILU SECURITIES BAMEOAHIRE

B “FHEE R ER TR EARIFEW. 2010 £ 463 b 5553
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A S RE EBE Y — PRI

B SRR BN, R AT THXAS & ERTEF, KN4 EK
R AE A B FR B4 TR B AR KR . Mo ALR]. REMR]
HEHFRBZHNOHE, FLFIHETRERNILS, LLF T
OB Fr BB B LR F 5% 6955 A A A S B AP], A Sk LA BT 4 X
Foyst —F RAFIALBAPE K.

B R 37: 75 SEFHFFE

1.44 N s
H L/ SR EERE
142 | 42
1.41
1.40 |
1.39

1.38 |

1.37
136 |
134 ——FE/ETEHEL

2009%F 2010 20114 20125 20135

KB FERIE. ALl LR

B R, ATRHAEE R, LREAS Y ESENFETRERETE
BEgiAR, ATBA]. THNE. THTR. AT FEETRELALR
A Rk B XA, KK A G H @S
AL . ABSTF Z36 T 960 £ % BN, TR T 5 6 B KAt
B, NmENBAEK. BEBDME, RAAY, EX—itfg+d, R2H
ST RA) T RA L ZASF @G EER, JUE H A B K Sk 69 pu AR
WAL, #hEes F R X —HRGFEEAL, FIPEE LHF)HEK,

BFABR ., AR TN

B A FRUBR FAF

B3R, BRI RRA, BIRAIE R E 15% L4 KF.

A% 38: FHE300 CHAHMEE, HAMLBH B %39: AR FHHESI0 7 FH, BLEFE=
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QILU SECURITIES BRI ESV IR
A& A40: HERZ
TN H 2011 2012 2013 2014E 2015E
SEES GGu/ M 3,239 3,264 3,252 3,281.84 3,301.84
RZE (Yor) — 0.76% -0.36% 0.92% 0.61%
WERE (FFTH 715.00 790.00 870.00 " 1,00050 " 1,120.56
RE (Yor) — 10.49% 10.13% 15.00% 12.00%
RN 23,158.00 25,782.00 28,291.00 " 32,834.80 " 36,999.09
HRZE (Yor) — 11.33% 9.73% 16.06% 12.68%
BB 42.06% 40.14% 39.88% 39.50% 39.20%
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A THREERT S H P IRE o Rnik, A8 BAREARPE PSR
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Tr = IESS

QILU SECURITIES BRIESH R
BE51: #/H. FEHHzR
LI EERIEH: 12/31 2012 2013 2014E 2015E 2016E
Bh: NRMA GG
ERIASYI PN 25,781.54 28,290.98 32,834.80 36,999.09 42,806.68
HRFE (Yoy) 11.33% 9.73% 16.06% 12.68% 15.70%
=45 %N 15,433.87 17,007.89 19,865.05 22,495.45 26,112.07
AT BN e 59.9% 60.1% 60.5% 60.8% 61.0%
o, AR 0.00 0.00 0.00 0.00 0.00
7 1F A 45 843.84 885.05 911.32 933.31 944.18
BT 0.00 0.00 0.00 0.00 0.00
eyl 10,347.67 11,283.08 12,969.75 14,503.64 16,694.61
EFIFE 40.14% 39.88% 39.50% 39.20% 39.00%
HRFE (Yoy) 6.22% 9.04% 14.95% 11.83% 15.11%
B RS K B 2,201.08 2,227.78 2,429.78 2,626.94 2,953.66
B I E 8.54% 7.87% 7.40% 7.10% 6.90%
By 4,930.87 5,610.69 6,514.42 7,344.32 8,501.41
B I E 19.13% 19.83% 19.84% 19.85% 19.86%
R 1,269.42 1,572.54 1,641.74 1,812.96 2,054.72
B E 4.92% 5.56% 5.00% 4.90% 4.80%
EBITDA 2,790.14 2,757.12 3,295.12 3,652.74 4,129.00
B I E 10.82% 9.75% 10.04% 9.87% 9.65%
HRFE (Yoy) -0.92% -1.18% 19.51% 10.85% 13.04%
EBIT 1,946.30 1,872.07 2,383.81 2,719.43 3,184.82
B I E 7.55% 6.62% 7.26% 7.35% 7.44%
HRFE (Yoy) -8.11% -3.81% 27.34% 14.08% 17.11%
it %5 2 -178.14 -251.39 -210.44 -325.85 -456.60
EAIN HEE -0.69% -0.89% -0.64% -0.88% -1.07%
o FE S 0.00 0.00 2.85 0.00 0.00
FE T H LR F# 0.00% 0.00%
o FLEYRN 0.00 0.00 213.29 325.85 456.60
FE T H LR F#
Hop: Hop 0.00 0.00 0.00 0.00 0.00
BErE A 45 R 1.00 1.74 0.00 0.00 0.00
NN (BRLL “-7 S5 0.00 0.00 0.00 0.00 0.00
AT E 0.00% 0.00% 0.00% 0.00% 0.00%
B (BURLL “-7 S5 14.96 229.23 100.00 100.00 100.00
b RHREE A A E R b B R 14.96 9.47 0.00 0.00 0.00
BT 0.60% 8.60% 3.31% 2.88% 2.46%
BWAE (SHU “-” SEHD 2,138.40 2,350.94 2,694.25 3,145.28 3,741.42
LEAIN HEE 8.29% 8.31% 8.21% 8.50% 8.74%
HRZE (Yoy) -0.15% 9.94% 14.60% 16.74% 18.95%
EAME 345.75 315.59 325.27 325.46 323.75
Horp: ARSI EE K 36.68 104.92
A FEE B E 13.92% 11.84% 10.77% 9.38% 7.96%
FlESH CTHRSHLL “-” SIEF)D 2,484.16 2,666.53 3,019.52 3,470.74 4,065.17
LEAIN HEE 9.64% 9.43% 9.20% 9.38% 9.50%
W PSR T A 639.39 691.61 776.02 885.04 1,028.49
A FEE B E 25.74% 25.94% 25.70% 25.50% 25.30%
G AR BRI 1,844.76 1,974.92 2,243.50 2,585.70 3,036.68
LEAIN HEE 7.16% 6.98% 6.83% 6.99% 7.09%
HRZE (VoY) 2.62% 7.06% 13.60% 15.25% 17.44%
W DEE R 85.90 1.55 64.76 65.06 67.70
A B FHIRZE NPT H 4.66% 0.08% 2.89% 2.52% 2.23%
I8 T IHAFIE 0.00 0.00 0.00 0.00 0.00
#AE (AETRAGEERD 1,758.86 1,973.37 2,178.74 2,520.64 2,968.98
EAN e E 6.82% 6.98% 6.64% 6.81% 6.94%
HRZE (VoY) 1.2% 12.2% 10.4% 15.7% 17.8%

Rk AR
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TSI

QILU SECURITIES BAMEOAHIRE

B AR Fo A48

B sHE{ELR: S0 LASL
B % 52: HAE(EKE

IEEENGINERE.
iTllBeta 1.00 | BEAEER 1,350.98
Ry e 4.00% BE 38.21
PARs gl 5.00% BEEATETe 51,621.05
A= NG 9.00% (&S EEvVd 1.903.13
fREHIEE 6.00%
R ERT: 25.70%
{ESHEEDIED) 3.56% BEEEeta 1.00
Wbk 3RE(E+D) 96.44%
WACC _ 884% MEWMER. 9.00%

KR FEIEAAFR AT

B K 53: #NEXAGHA

APV 57.18 42.34 109.09
DCF/WACC 58.39 42.91 e 114.86
DCF/FCFE 67.78 49.92 o 130.46

AE 37.43 29.20 o 52.77

DDM 25.27 19.03 — 47.71

EVA 44.64 29.89 ---- 99.45

KR FEIEAAFR AT

B AAT4E{E, N5 2014-2016 Feg0aN 328 1o, 379 1. 428 1z, EPS
2 1.61. 1.87. 2.12, B A3Ei% 10.4%, 15.7%, 17.8%, K135 2015
69 EPS, 4T Rk s8] 25 4% PE 4618, 47 3) B 471 46.75
. JeRIRB PS=2, N5 % H1E 656 1¢, #6HMk 48.56 1¢C.

B K B4: fTlbfeld b

Sk ZBHE SR AR TRE | wEE
HE £8 HiE = = PB PCF PS
.-- e L 138 e rm 13E *

CT (LF) [ {TTM} | {TTM}

TTALESE (L) 126.62 89.67 0.49 0.62 0.64 32.12 2831 26.92 3.02  49.51 1.94
iTikhiE 49.98 49.98 0.27 0.28 0.21 37.40 25.92 38.52 3.17 35.91 2.05

1 600600.5H HEEE 564.71 290.89 1.46 1.61 1.70 28.62 25.92 2460 4.03  50.16 2.00
2 000729.57  TRGIEE 197.17 175.45 0.24 0.28 0.30 28.97 25.00 23.27 1.68  B82.79 1.43
3 002461.57  HETEH 93.18 93.18 0.06 0.06 0.07 225.96 174.50 145.50 2.85 194.18 2.78
4 600132.5H  EEFEIEN 72.74 72.74 0.33 - - 45.82 - - 474 -73.95 2.15
5 000752.5Z2 PIERRE 27.22 27.22 0.56 - - 18.36 - - 3.49 5.57 6.19
6 600090.5H  MEETE 26.20 26.20 0.29 - - 2474 - - 485 3157 2.01
7 600573.5H EFEE 16.63 16.63 0.08 - 0.13  &1.60 - 52.44  1.56  40.25 2.08
8 000929.5z EMEA 15.10 15.09 0.14 - - 59.56 - - 246 12.62 1.70
iTikhiE 22.40 22.40 1.46 - - 20.54 - - 093 45.11 1.82

SkR: Wind
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QILU SECURITIES BEMES MRS

FHEN

B A5V Bt ARt eI ik, RA1L T B AR 48.56 T, BAREE
é,/a\;jz, “i‘?%” T‘Féﬁxc

B % 55: BFFH

Ptk (ARFEFA) R fithk (ARFEFA)
2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
TR BN 23,158 25,782 28,291 32,835 36,999 42,807 Eil 6,108 7,118 8,532 13,034 18,264 24,083
WK E 16.38% 11.3% 9.7% 16.1% 12.7% 15.7% JLICERR 301 232 420 381 421 495
B R A -13,417 -15,434 -17,008 -19,865 22,495 26,112 5 2,718 2,360 2,535 2,613 2,650 2,862
% #E AN 57.9% 59.9% 60.1% 60.5% 60.8% 61.0% N 457 432 788 836 836 873
A 9,741 10,348 11,283 12,970 14,504 16,695 P s va 9,583 10,142 12,274 16,864 22,172 28,313
% #E M 42.1% 40.1% 39.9% 39.5% 39.2% 39.0% % & % 44.3% 42.9% 44.9% 53.8% 61.6% 68.4%
B AL B B W e -2,024 2,201 2,228 2,430 2,627 -2,954 KA R 152 171 1,280 1,280 1,280 1,280
% # B M 8.7% 8.5% 7.9% 7.4% 7.1% 6.9% B %3 7,833 9,032 9,252 8,611 7,949 7,275
R -4,415 4,931 5,611 6,514 7,344 -8,501 36.2% 38.2% 33.8% 27.5% 22.1% 17.6%
% #E A 19.1% 19.1% 19.8% 19.8% 19.9% 19.9% AR 3,468 3,635 3,634 3,683 3,649 3,621
Fae A -1,184 -1,269 -1,573 -1,642 1,813 -2,055 AL 12,051 13,519 15,090 14,499 13,803 13,100
% BN 5.1% 4.9% 5.6% 5.0% 4.9% 4.8% %.& 4 55.7% 57.1% 55.1% 46.2% 38.4% 31.6%
aAta A (EBIT) 2,118 1,946 1,872 2,384 2,719 3,185 *F &t 21,634 23,661 27,365 31,362 35,974 41,413
% #EMA 9.1% 7.5% 6.6% " 7.3% 7.4% 7.4% EETrrE 165 150 1,898 1,797 1,797 1,797
W43 R 36 178 251 210 326 457 JLAT SR 5,661 5,945 8,058 9,545 12,035 14,880
% #E A 0.2% 0.7% -0.9% 0.6% 0.9% -1.1% AR R 1,330 1,240 1,158 2,133 2,372 2,740
R BALAR K 17 -1 2 0 0 0 B 5 7,156 7,336 11,114 13,476 16,204 19,417
PAS ik kL 0 0 0 0 0 0 KAk 454 452 5 5 5 5
ESE1 4 15 229 100 100 100 R R 2,747 3,089 2,373 2,373 2,373 2,373
% AL AT ) 0.2% 0.6% 8.6% 3.3% 2.9% 2.5% Ak 10,357 10,878 13,491 15,853 18,582 21,795
B 2,142 2,138 2,351 2,694 3,145 3,741 EXyT I ed 11,110 12,468 14,021 15,591 17,409 19,568
Bk A F 9.2% 8.3% 8.3% 8.2% 8.5% 8.7% VAR ARG 166 315 -147 82 17 50
TN 313 346 316 325 325 324 A A AR B At 21,634 23,661 27,365 31,362 35,974 41,413
2,455 2,484 2,667 3,020 3,471 4,065
10.6% 9.6% 9.4% 9.2% 9.4% 9.5% E S
PR AL -657 639 -692 776 -885 -1,028 2011 2012 2013 2014E 2015E 2016E
Ve~ 26.8% 25.7% 25.9% 25.7% 25.5% 25.3% H R A
A 1,798 1,845 1,975 2,244 2,586 3,037 FN (L) 1.286 1.302 1.461 1.613 1.866 2.198
YRR AR A 60 86 2 65 65 68 BRARE (L) 8.224 9.229 10.378 11.541 12.887 14.484
V2% T8 04 A 8 1,738 1,759 1,973 2,179 2,521 2,969 BT HﬂLAP%u () 1.386 2.297 2518 3.332 4.182 4693
SpA)E 7.5% 6.8% 7.0% 6.6% 6.8% 6.9% FMERA] 0.000 0.000 0.450 0.450 0.520 0.600
\aéﬁ*
ALREA (ARPEFA) 15.64% 14.11% 14.07% 13.97% 14.48% 15.17%
2011 2012 2013 2014E 2015E 2016E N Ld ﬁ% 8.03% 7.43% 7.21% 6.95% 7.01% 7.17%
%A 1,798 1,845 1,975 2,244 2,586 3,037 32)\ PN E-ES 21.60% 18.81% 22.59% 55.86% -1152.11% -63.12%
bR R AR 0 0 0 65 65 68 HEE
B3 i h 715 845 887 911 933 944 A Bk ;\imﬁ:; 16.38% 11.33% 9.73% 16.06% 12.68% 15.70%
62 282 -633 -422 -425 -424 5.74% -8.11% 3.81% 27.34% 14.08% 17.11%
702 696 1,172 1,769 2,556 2,783 4;% pwkﬂz 14.30% 1.20% 12.20% 10.41% 15.69% 17.79%
g g-r;-;bm&/a}m 1,872 3,104 3,401 4,566 5,715 6,407 BRFERRE 21.70% 9.37% 15.65% 14.61% 14.71% 15.12%
FATF X 2,405 2,365 2,025 6 -88 -82 KFETERS
ES -1,769 -4 40 0 0 0 MK B JB) 4 R 1.4 1.2 15 1.4 1.4 1.4
Hpl 237 375 489 100 100 100 A5 A R A 63.4 60.0 52.5 48.0 43.0 40.0
&ﬁ;&wmﬁém -3,937 -1,995 -1,496 106 188 182 AR R B R A 39.8 43.2 50.4 53.0 57.0 60.0
30 70 10 0 0 0 ] 5 7 B 4% R sk 100.2 110.1 110.2 94.7 79.1 63.1
359 22 -170 -101 0 0 etkte H
-337 -438 -620 -4 -608 703 AR AR 36.83%  -39.94%  -47.78%  -72.42%  -94.65% -113.57%
52 -390 -780 -105 -608 -703 EBIT}H BARIEAFH -58.5 -10.9 7.4 -11.3 -8.3 -7.0
-2,013 719 1,126 4,567 5,295 5,887 R RARE 47.87% 45.97% 49.30% 50.55% 51.65% 52.63%

R 3w

B EVEE. dTHREGFH AR, EFRATMAEE MR,

[ | %m RRE . EIZ T A RJE G B30 308 SR b4 &
AR Ge AR om AT L HARIG 1%, A af ok 8] & 4 %

B P ERANGEGRAER R, N5 R 25 AFIETF 9%, LT
3t F 8] BRIk G LR A AT B H B B F 2 W BB HIBIIE, FE W
B A8 88 A Bt Fd R R K A E KR
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QILU SECURITIES BEMES MRS

FFIPLEBLEA

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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Tr = IESS

QILU SECURITIES BEMES MRS

2 E 0

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
‘}Ej};‘ﬂiﬁ’f?i%’ ﬂiqﬁgﬁﬁ%/l—\\a ﬁﬁﬁ{%ﬁg%ﬂxﬁﬁ;}iﬁéﬁéf‘ M%)@ﬁ ]5] ﬁﬂ/j\%é}ifg%;%ﬁ/i\l%é}]g\%o
RN E) BN ] 89 RIRAA SAAT B AR AT A A LA LA R T ML+ 6915 &

Z!&*E\%H}i#xuﬂ “%%iié]iﬁ]z%é\\é] »” F)Tﬁo *éé$%$/4\\é] -'F;@;}i;f:y\, /f%/fgj-/\z:’f%j'id-$%g\%ﬁff’j"ff/fﬂ'%j;&‘ér,']
KA S 3R FIK, BERAE A FAEEABAT . BRI BT R 0B S

"29- H gL Ak EXZE W ESF RS



