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EFE 36.14% 41.37% 42.18% 43.44% 41.81% 40.69% 41.20% 41.53%
R
REW (AT 2054 2409 3819 3680 3285 3350.7  3518.235 3694.14675
yoy 17.27% 58.56% 3.64%  -10.73% 2.00% 5.00% 5.00%
ERE 38.25% 31.04% 33.73% 29.50% 29.81% 24.61% 24.61% 24.61%
FRILE 2 Y
R (7T 1683 5778 5262 6024 6024 7228.8  8674.56
yoy 243.35% -8.93% 14.48% 0.00% 20.00% 20.00%
ERE 44.46% 45.08% 48.15% 46.07% 46.11% 46.11% 46.11%
EX (42 1
BER () 2006 7384 12098 16265 15194  15953.7 19942.125 24927.6563
yoy 268.10% 63.84% 34.44% -6.58% 5.00% 25.00% 25.00%
ERE 41.07% 46.34% 47.21% 46.15% 43.91% 44.13% 44.13% 44.13%
1 48 B o3 47 4%
PEH (AT 173 1531 3251 2106 3996 3196.8  3516.48  4219.776
yoy 784.13%  112.39%  -35.22% 89.74%  -20.00% 10.00% 20.00%
EXTE 32.66% 25.62% 24.62% 32.62% 32.42% 23.65% 23.65% 23.65%
Hit
R (7T 466 638 1205 1205 1566.5  2036.45
yoy 36.91% 88.87% 0.00% 30.00% 30.00%
ERE 67.39% 51.56% 57.85% 57.85% 57.85% 57.85%
R
PR (T ) 6042 6320 7262 7407 7900 7505  7880.25 8274.2625
yoy 4.60% 14.91% 2.00% 6.66% -5.00% 5.00% 5.00%
EFI=E 77.92% 80.11% 79.91% 78.73% 78.80% 76.98% 76.98% 76.98%
il
PR (T ) 241 1018 3090 5946 8762  10514.4  13668.72 17769.336
yoy 322.41%  203.54% 92.43% 47.36% 20.00% 30.00% 30.00%
EFI=E 59.62% 72.04% 80.80% 83.95% 82.71% 82.04% 82.04% 82.04%
B&EEIt
HERA (FT) 10516 20343 35764 41303 46365  47749.6  57321.11 69596.1875
Yoy 93.45% 75.80% 15.49% 12.26% 2.99% 20.05% 21.41%
EFE 60.68% 54.94% 53.18% 55.60% 55.84% 55.50% 55.86% 56.09%
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QILU SECURITIES F AR IR

B & 25: B E T FIREIGE

FBEE (ARPTA) FEAE (ARFFAL)
2011 2012 2013  2014E  2015E  2016E 2011 2012 2013  2014E  2015E  2016E
Bk A 35,806 41,363 46,440 47,750 57,321 69,596 % As 8,467 10,540 9,135 60,650 68,272 73,120
KRR 54.88%  15.5%  12.3% 2.8%  20.0%  21.4% JL R 5,549 7,102 8,319 9,366 11,243 13,651
Bl R 16,754  -18,348  -20,492  -21,250 -25,304  -30,563 % 12,026 14,441 16,323 17,466 20,798 25,120
% 2 BN 46.8%  44.4%  44.1%  44.5%  44.1%  43.9% B s 1,357 1,246 3,628 3,669 3,892 4,182
£.4) 19,051 23,016 25949 26,499 32,017 39,033 Pk 27,398 33,330 37,405 91,152 104,205 116,073
% #4 A 53.2%  55.6%  55.9%  555%  55.9%  56.1% % &S 71.0%  67.6%  685%  84.8%  84.3%  80.9%
B HA B An 287 -451 503 517 -620 753 PSP . 0 0 0 0 0 0
% £5 £ A 0.8% 1.1% 1.1% 1.1% 1.1% 1.1% B 5% % 10,268 14,749 15982 15191 18,358 26,525
B A 6,159  -7,280  -8,000  -8,226  -9,875 -11,989 % &~ 26.6%  29.9%  29.3%  14.1%  14.9%  18.5%
% £ A 17.2%  17.6%  17.2%  17.2%  17.2%  17.2% K 865 1,050 976 910 771 655
%A 4,195 6,146  -7,335  -7,998 9,458  -11,135 Ik 11,187 15952 17,196 16,339 19,367 27,418
% 5 £ A 11.7%  14.9%  158%  16.8%  165%  16.0% % &~ 29.0%  32.4% 315% 152%  157%  19.1%
BALFTAIE (EBIT) 8,411 9,138 10,110 9,759 12,065 15,155 # =&t 38,586 49,282 54,601 107,491 123,572 143,492
% 45 £ KA 23.5%  22.1%  21.8%  20.4%  21.0% = 21.8% R EN 5,000 2,742 0 0 0 0
W44 A 278 216 132 962 2,526 3,133 JLAT IR 5,867 8,769 8,643 8,884 10,596 12,811
% #4 A 0.8% 0.5% 0.3% 2.0% -4.4% -4.5% HAbiRs AR 1,604 1,224 2,302 2,376 2,842 3,442
F = BALA K 219 -694 793 53 -265 342 A FiAr 12,470 12,735 10,945 11,260 13,438 16,254
ARMNEE SRR 0 0 0 0 0 0 KIREHK 0 0 0 0 0 0
A 0 0 0 0 0 0 HAe k5 955 2,964 3,748 3,748 3,748 3,748
% # AT F) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Atk 13,425 15,699 14,694 15009 17,187 20,002
2k A1) 7,914 8,228 9,185 10,668 14,325 17,947 HEBRBRAERS 25,161 33,583 39,908 92,482 106,385 123,489
Bk FY i F 221%  19.9%  19.8%  22.3%  25.0% = 25.8% v HMEERA 0 0 0 0 0 0
BAIMK L 899 1,342 1,406 1,406 1,406 1,406 Rk ARSI 38586 49282 54,601 107,491 123572 143,492
HLATA)IE 8,813 9,569 10,591 12,074 15731 19,353
R ES 24.6%  23.1%  22.8%  253%  27.4%  27.8% o & A
P #g# -1,182  -1,147  -1,231  -1,403  -1,828  -2,249 2011 2012 2013  2014E  2015E  2016E
P IEREF 13.4%  12.0%  11.6%  11.6%  11.6%  11.6% N1
A AL 7,631 8,422 9,361 10,671 13,904 17,104 NI (L) 1.659 1.831 2.035 1.740 2.267 2.788
DE 3 &E - 0 0 0 0 0 0 BRAERE (L) 5.470 7.301 8.676  15.077  17.344  20.132
V3 & FHANE 84 7,631 8,422 9,361 10,671 13,904 17,104 BB ENASA(C  0.850 1.422 1.845 1.517 1.828 2.191
FFE 21.3%  20.4%  20.2%  22.3%  243%  24.6% HFIIEA] () 0.000 0.000 0.000 0.000 0.000 0.000
loE €S
ALAERA (AEKFFAL) BRI RE 30.33% 25.08% 23.46% 11.54% 13.07% 13.85%
2011 2012 2013  2014E  2015E  2016E BN 19.78% 17.09% 17.14%  9.93% 11.25% 11.92%
A 7,631 8,422 9,361 10,671 13,904 17,104 AT AN F 3357% 31.19% 31.61% 29.40% 29.94%  27.98%
Y H AR A 0 0 0 0 0 0 E RS 3
EIS /& 933 1,663 2,215 2,010 2,237 2,291 BB K E  54.88% 1552% 12.27%  2.82% 20.05% 21.41%
EZEINH 201 153 10 -1,406  -1,406  -1,406 EBITH £ % 82.43%  8.65% 10.64% -3.48% 23.63% 25.62%
TEF LT 4,857  -3,697  -3,078  -1,969  -3,519  -4,547 AR K % 26.37% 10.37% 11.14% 14.00% 30.29%  23.02%
BEEDHALER 3,908 6,542 8,488 9,306 11,215 13,442 BRI RE 66.05% 27.72% 10.79% 96.86% 14.96%  16.12%
AT L 6,479 3,682 2,209 -306 3,594 8,594 KEEEEH
R 0 0 0 0 0 0 JL MR R B R S 40.4 53.1 60.5 67.0 67.0 67.0
A 433 1,854 779 0 0 0 PR L 2 214.9 269.2 283.3 300.0 300.0 300.0
BEEDRELHAR 6,046 -1,828 -1,430 306 -3,594 -8,594 JLAT TR 2 R 44 R S 69.4 711 77.3 77.3 77.3 77.3
JERFF 0 0 0 41,903 0 0 B % %7 B 4 R4 51.3 48.8 84.8 1185 90.4 64.8
AR S 5,000 2,258 2,736 0 0 0 VEL 2%
2T -416 301 3,216 0 0 0 N -13.78% -23.22% -29.15% -68.28% -66.52% -61.24%
EREDALHR 4,584 -2,559 5,953 41,903 0 0 EBIT F) £ AR 42 4% 30.3 42.2 76.4 -10.1 4.8 4.8
REBERAE 2,446 2,155 1,106 51,515 7,622 4,848 K kR 34.79% 31.86% 26.91% 13.96% 13.91% 13.94%
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FEA: TABAK 6-12 A A LakwEE £ 15%04 £
¥H: MRk 6-124 A N _Likt@EE 5%-15%
FAH: AR 6- 124 A N K3)M8E1£-5%-+5%
B FHIARR 6-12 A N TR E A 5% L
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T2 E 0.

IR F SRR (AT R K237 ) BB A, KA RAR AN KRS RS
AEP.

AR AT AL S A LA TAA T AT FA R WA LA, BT HH AL, HREL
BAFNE, i REAATE Z 7 9 E R rh. 2AN8) B LA A R A X 243 8 69 o b Ao 52 20 A
JEATIRIE, AARZEFAA. BIL. TN FIRIBRER AT L A6 210, THLAMB A%, AANE) 2t
AR A5 BT TA B Ao BT TR ST, HAA B 5 8 4742405 09 B AT S, AIRE A4
Fr, TR, BEL. REBRMNRARBLEFHAZEZR, THREMER. FE. AR50 RLBRN%
A, AN E) RIS T 8 A A RARAEZBBCR TR, RS P FT4E 694 BUR ST 58 R A5
BP . FHREP RALBIER,

THH RN, BFEEER. EEMELT, And) RAEFTAR LR KRS T 691547 A 557 5| AT £
RAEAT AL,

BRFREE, EREATGELT, AN B AN S 4 LA TR AHA 1L ¥ 5 A 4940 3) It K ATH)
‘i«ijﬂ%ﬂiﬁ’?’j‘i% ’ ﬁ:qﬁgﬁﬁ"}—k‘/&a ﬁﬁﬁﬁg@%ﬂiﬁﬁjﬁ;ﬁié&/f?‘ M%)ﬁ)ﬁ\ ]‘5] ﬁﬂ/i,\,%é}ifu%;}éﬁé’\l%é}]g\%o
PN ESUNITES SR EV O S C IS & e IV L S L

RIEBAE “FREAAIRAE" FH . AEF AN BBHI, (EITATIA AIRAERATETH X80
EA . B i AL R, BEPIBAN FEERFRA, LR RIS RATA R E 6 B RIEL.

-19- HE LR EXZEWESE P



