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R H 2012 2013 2014E 2015E 2016E
P LE A (L) 0.284 -0.900 0.684 0.944 1.373
B IR (L) 6.88 5.89 15.77 16.64 18.01
2B IA () -0.30 -0.87 1.13 2.02 2.56
WA E (1) 113.42 -33.60 70.92 51.40 35.34
AT e ARAL T B E(12) 20.20 38.27 52.04 52.04 52.04
AR K % (%) 3.75% N/A N/A 37.98% 45.45%
PN E (%) 413%  -15.29% 4.34% 5.67% 7.62%
EEA(E 7 IK) 147.00 147.00 258.76 258.76 258.76
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B&L: T E € FTH
R A g 2011 2012 2013 2014E 2015E 2016E
Talison4Z #5 &~ (51%9
ShAK AN (B ) 658 874 1,140
EFIES 3331%  37.59% 39.25%  42.09%  44.79%
RFFL (BREREHKT KRE)
KA (BFL) 191 215 237 247 257
EXIES 20.76%  36.59% 51.78%  5191%  52.03%
Py O )
RN (BFL) 272 285 299 367 443 558
YoY 46.13% 4.79% 470%  2266%  2075%  26.00%
EXES 1721%  2318%  16.13%  3519%  40.36%  43.91%
AT EMAEES (AAKE. RKE. 2EE85)
HERAN (BFRL) 115 102 103 167 228 312
YoY 18.60%  -10.99% 096%  6234%  3650%  36.50%
EFIES 1088%  15.75% 991%  28.18%  3323%  36.82%
BAL? (BFA) 402 394 413 1,429 1,792 2,267
YOY 36.52% -1.88% 483%  24581%  2542%  26.49%
PSR IE 16.36%  21.36% 1501%  38.99%  41.89%  44.30%
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SINOLINK SECURITIES R 4R A b 4 B IR
BK2: ZRKREBE
HBEk (ARFEFL) REftA (ARFEAFL)
2011 2012 2013 2014E 2015E  2016E 2011 2012 2013 2014E 2015E  2016E
EX- 2T 3 IN 403 397 415 1,429 1,792 2,267 ik e 377 500 48 286 358 453
Bk ® -1.5%  4.6% 244.4% 25.4%  26.5% SR 114 91 132 371 465 589
X2 5§ -336 312 -353 872 -1,042 1,263 B 184 233 323 239 285 346
% 45 £ HA 83.5% 78.6% 85.1% 61.0% 58.1% 55.7% AR R 23 8 33 37 44 53
24 67 85 62 557 751 1,004 AT 699 832 536 933 1,153 1,441
% 45 A 16.5% 21.4% 14.9% 39.0% 41.9% 44.3% % & # /" 62.2%  53.0% 31.9% 16.9% 20.1%  24.0%
& b FEA B Hn -1 2 1 -4 -4 -6 KR H 82 83 85 86 85 85
% £ £ HA 03% 04% 02% 03% 03%  0.3% B % = 214 503 555 1,375 1,410 1,440
2 3 ) 11 11 -10 24 -30 -36 % & # /" 19.1%  32.0% 33.1% 24.9% 24.6% 23.9%
Y% 5 £ HA 26%  27% @ 24% @ 17% @ 1.7%  1.6% T H = 50 135 138 3,116 3,082 3,048
38 3% ) 20 29 -138 86 -104 -125 AT~ 424 737 1,143 4579 4579 4,575
% 45 HA 50% 7.3% 332% 6.0% 58%  5.5% % & # 37.8%  47.0% 68.1% 83.1% 79.9%  76.0%
BALATAE (EBIT) 35 43 87 444 613 838 PN 1,123 1569 1679 5511 5732 6,015
% £ £ HA 8.6%  10.9% na 31.0% 342% 36.9% K2 B3 29 247 400 1,027 804 425
W 4% 6 1 27 51 58 37 JLATEOR 71 48 9 165 199 244
% £ KA -1.5% 0.4% 6.6% 3.5% 3.3% 1.6% H AR 7 12 4 111 40 49 61
T ERAEB K -1 1 36 -1 0 0 R AT 113 298 607 1,233 1,052 729
ISR B Bl A 0 0 0 0 0 0 K RE 0 230 176 76 76 76
FFM A 0 1 1 1 2 3 H K 7R 26 29 31 0 0 0
Y% A2 75) #)1H 06% 14% 06% 03% 03%  0.3% R 139 557 814 1,309 1,128 805
2k A 41 42 -149 393 556 803 EBEBEARE 984 1,011 865 4,081 4,306 4,662
Bl A1 F 10.1%  10.5% na 27.5% 31.0% 35.4% Y HRFERE 0 0 0 122 298 548
R TN E S 8 7 10 5 5 5 AR ARSI 1,123 1569 1679 5511 5732 6,015
HLAT A1) 78 48 49 -139 398 561 808
FI 12.0%  12.3% na 27.9% 31.3% 35.6% o
B A3 #L -8 7 7 -100 -140 202 2011 2012 2013 2014E 2015E  2016E
VS 17.0%  14.8% na 250% 25.0% 25.0% BRI
A8 40 42 -132 299 420 606 Bk A 0.274 0.284 -0.900 0.684 0944  1.373
VHRAB A 0 0 0 122 176 250 B IOA R 6.696 6.879 5888 15773 16.642 18.015
V2 & T B8] 8 4 40 42 -132 177 244 355 BREENEAR 0.064  -0.302 -0.872 1131  2.021  2.555
FF)E 10.0%  10.5% na 124% 13.6% 15.7% B NE A 0.100 0.100 0.100 0.000 0.000  0.000
ERE
REAER (ARFEFZL) AR FRAER 4.09%  4.13% -15.29% 4.34% 5.67%  7.62%
2011 2012 2013 2014E 2015E  2016E BRI AR 3.58%  2.66% -7.88% 3.21% 4.26%  5.91%
A8 40 42 0 299 420 606 BN AN S F 2.84%  2.49% -575% 6.27% 8.38% 11.00%
HIEF AR 0 0 0 0 0 0 Y 1
FERA L H 16 20 0 100 149 155 B L EPNIEEKE 36.86%  -1.47%  4.57% 244.35% 25.42% 26.49%
B2 BRE 2 5 0 54 58 38 EBITH# k& -17.51%  25.07% e e 38.13%  36.71%
BIERAEE D -49 -112 0 -160 -105 -137 ) KR 3.45% 3.75% N/A N/A 37.98% 45.45%
BEEHALHR 9 -44 0 293 523 661 BERFHRE 6.97%  39.72%  7.04% 228.25%  4.00%  4.94%
AT L -86 -265 55  -3,536 -144 -145 REEELES
Frd -82 0 -336 1 0 0 N 2K B B R S 19.8 24.3 27.1 20.0 20.0 20.0
A 3 4 0 1 2 3 BA% R 4 R A 177.9 2439 2873 100.0  100.0  100.0
BEZEDHREHR -164 -261 -390  -3,536 -143 -143 JL A R 2R R B R K 37.2 44.6 58.6 50.0 50.0 50.0
AR F 0 0 0 3,039 -19 0 B 7 K 7 B R 149.6 186.1  377.8 2166  159.6  114.8
RS 14 447 100 497 223 -379 Kt h
A -43 8 -33 54 65 -45 Bt/ ARE  -35.35%  -2.27% 61.00% 19.45% 11.32%  0.91%
ERFEHAE AR 28 455 67 3,482 -308 -424 EBIT # & /&R 12 4% 5.7 29.0 3.2 8.8 10.5 22.6
NEEAE -183 150 -322 238 73 95 KRR 12.34%  35.53% 48.45% 23.74% 19.68% 13.39%
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FEN 0 0 1 2 6
¥ 0 0 1 1 7
W 0 0 0 0 0
i 0 0 0 0 0
o 0 0 1.50 1.40 1.50
kR #rARE
S5 R 18 A B AR AR T)
o #m wH B
1 2012-07-30 FEN 27.84 N/A
2 2012-10-28 FEN 30.22 N/A
3 2012-11-14 FEN 29.68 N/A
4 2012-12-09 FEN 24.42 N/A
5 2013-02-28 FEN 38.89 N/A
6 2013-03-26 FEN 36.67 N/A
7 2013-04-26 FEN 33.25 N/A
8 2013-06-12 FEN 41.97 N/A
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