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QILU SECURITIES
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2014 9 A 28 A
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BIEA(E 7 ) 822.74  FAF 2012A 2013A 2014E 2015E 2016E
B RA(E T R) 775.80 A (FFHT) 7,852.2 10,376. 12,393. 15,097. 18,498.
(L) 8.80  FALMAIMEik 23.87% 32.15% 19.44% 21.82% 22.52%
TAL(E 7 L) 724011 &HApENE K F -8.10% 10.85% 23.28% 41.10% 32.30%
FARTAL(E 7 L) 6827.04  EHBME (T) 0.19 0.19 0.23 0.33 0.43
BE-5 47k —7F 15 A& st b AR TR AR A (L) 0.19 0.19 0.23 0.33 0.43
TGN ERLE ()
. A% (KR-T3/H
| W, L | WAE () 3427 4651 3618 2564  19.38
= I BT —— PEG — 429 155 062  0.60
L O . v e il BARATFE (L) 251 241 258 285 323
o AR BRI RE (L) 0.05 0.25 0.56 0.43 0.59
o B Y T 7.47% 7.83% 9.01% 11.52% 13.47%
m—— LS 2.56 3.64 3.26 2.95 2.61
— e —omom ERA (BFA) 747.94 82274 82274 82274 822.74
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QILU SECURITIES INE) BT

A AU, BB ABRABE B BGEATIZ K T 50%. & ZEF)] 2014 F L ¥4, N8 L2 TR 502K
B CRIAE BRI, RR CRFEY HARRRA, Bk T kg, B SRR SR F R
TR X B Heh T NG AR 8T L (R ERARKETEHES. REFEMEAL 10T LE
%, mATENEE 20-30 L), AMfmxtns] B FAlE ARG F AR KIER .,

Wk A AT RATH EAEE, FUHAG A AETERTY “LRAE” #8 THEHI1F (RAT R 2014
FIRTR 98 REER), BHHR I B T IARBETE R TR N SFTFFRBA L FA LH
wokE G Hh ( LFFEG L SEA T RGFR L L YA T A AHEERY 8T L L), Bl TFELETR
A EARR B AR A BRI, T T FFAEE R 8-10 N E ok, 2014 FAFRAAEA ZLE] 20%
LA, woE) Bt R R RE A 100 Re95EA TAE, xTo4 e b g Feh sl 4,

AL, BALA — A A TRILG L, 3| 2016 FAE) KA L 1000 Ra9EHE, FEHWEER A 6E
Pk SRR R AFAEKXL “RAL” ZZ2TTE, NTRARA NG BAE R MRS, RN RS, Rt
) BT T N KRBT AR R K, AR S AR L) 1247 4 B] 30% A4, T AFEIXAY AR
MR Ak, W LB EHREBIEETHEEL R AP ZRF K, LFN8) KRG E 4769 I,

B, REH LGRS AE, TR BG4 FRRIK, LR T 38 BeEE DAY
. N RAKRENLEX. RAHBRTF, ERLCKFRABROGFLERIHT, A FTEFBARIK
HEHE, HALZRLFINRBRTE FRELERA RSN,

W& U BB B 5 LK, RAVILET 8.8 /Lt B AR E B £, B LK E EA RN A —H& ik 3,
E &A1 L B ARMEZE 11.55 7T, sHA 2015 4 35xPE, LiZE “FEN” 4. FitaAd 2014-16 HFik
AF A 123,148, 181 1274, R 3K 18.2%. 20.5%. 22.2%. ¥ R¥Z K2 &Y, Fit 3 2014-16
# EPS # 0.23. 0.33. 0.43 7.
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£ 8 AW AEEFTMMERE (R 2AZ BTN E, BFELONEFTEALEQROLLFT7 A)). ~E+H
BE (FTER_BHFAFEERRKLTEER014 52 A)

BK1: 2014 FELGJRHFTR (= KBITIK) —— “SCHE” RpERTFVEHGRKEHERLTE
REERTEH BERTK
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. HFEHIE 2.1 KA A 4.9
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HAT JE
S 5 Tyek Ak IR A FH = 25 ek bk Ak 4,000 56,774
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S A T Ak A KA O B o m’f%ﬁi’i A 7,554 39,600
fe Bk b &%
~ M2 KT AR = 3 vk
B Fahn TR A S ) TAZEIERE ] o 19,243 47,026
g POSMTIERR kbl sent g
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QILU SECURITIES INE) BT
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B&2: 2014 7 f] LGLEA#) (KX THRLRTF B L LBRELRBESF #/E 5492 T L (47 )

%2it 3-5 FHF LR, RARATREA L LS
HEE, RERERAAHLARFEA RTINS, £
AL RRBAES T, ZBREFAREF,
FHa b BAREEM I —F A, TIHR BN E—F
i, ARSLFEH—FZE, BHFEFEAE
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QILU SECURITIES INE) T

BT Ak

(W) TS F T T,

HhEAR ET AL ERANZEEL . BARAEETT
ZAIRAGHD; FAEEE RO L ERRTE
R B> WA )7 I & = W N L &8 B
T AR 6k o R 3 5 b S 4. W5
it AZEWE . I AT AL R 10w L RALE;
Bl # R IEANEFHE R, TR ERDE o F 3
BRIH BIRMAE . KA E A B A 15K 6 5 A
FFRFT . S# PR LT ERZHH A2 EE A
R EABEARFa LR, R FTA B A k3B E R
MR & T N THK.

KR LB HAEW . TSR AR AT

-4 - S Wik EXZEHEERERRY



Tr = IESS

QILU SECURITIES INE) T

B& 3: LSRN TR E L

Hfi: NRME G
PI R Nl &

BHERA 3,188.22 3,969.37 6,268.94 7,158.31 8,947.30 11,171.11
HRZ (YOY) 43.11% 24.50% 57.93% 14.19% 24.99% 24.85%
EViES 9.10% 13.25% 13.10% 14.26% 14.54% 14.77%
A4 A 2,898.07 3,443.34 5,447.75 6,137.54 7,646.65 9,521.38
HRF (Yor) 39.89% 18.82% 58.21% 12.66% 24.59% 24.52%
EF) 290.15 526.03 821.19 1,020.78 1,300.65 1,649.73
HRF (Yor) 85.79% 81.30% 56.11% 24.30% 27.42% 26.84%
BRI E 55.60% 50.55% 60.41% 57.76% 59.26% 60.39%
& EE SR L E 36.83% 47.46% 56.50% 57.89% 60.09% 61.88%

&R
BHERA 1,222.58 1,540.51 1,735.85 1,997.96 2,311.64 2,686.13
R (YOr) — 26.00% 12.68% 15.10% 15.70% 16.20%
EEViES 34.01% 29.27% 27.82% 27.30% 27.30% 27.40%
A5 A 806.78 1,089.60 1,252.94 1,452.52 1,680.56 1,950.13
HRF (YoYr) — 35.06% 14.99% 15.93% 15.70% 16.04%
) " 41580 " 45091 " 48291 " 545.44 " 631.08 " 736.00
HRF (Yor) — 8.44% 7.10% 12.95% 15.70% 16.63%
BRI E 21.32% 19.62% 16.73% 16.12% 15.31% 14.52%
& EE N SR L E 52.78% 40.68% 33.23% 30.93% 29.16% 27.61%

BROH
BHERA 1,295.70 2,308.16 2,336.61 3,200.00 3,800.00 4,600.00
R (YOr) — 78.14% 1.23% 36.95% 18.75% 21.05%
EEViES 4.19% 4.21% 4.89% 5.00% 5.10% 5.20%
A58 A 1,241.41 2,211.04 2,222.42 3,040.00 3,606.20 4,360.80
HRF (Yor) — 78.11% 051% 36.79% 18.63% 20.93%
) " 5429 " 9712 " 11419 " 160.00 " 193.80 " 239.20
HRF (Yoy) — 78.89% 17.58% 40.11% 21.13% 23.43%
A BRI E 22.60% 29.39% 22.52% 25.82% 25.17% 24.87%
7 EE S R b E 6.89% 8.76% 7.86% 9.07% 8.95% 8.97%

Hith

BHERA 27.60 34.24 35.08 37.00 39.00 41.00
HRFE (YOr) — 24.03% 2.47% 5.47% 5.41% 5.13%
EF) " 2760 " 3424 " 35.08 " 37.00 " 39.00 " 41.00
HRZF (Yor) — 24.03% 2.47% 5.47% 5.41% 5.13%
AL E 0.48% 0.44% 0.34% 0.30% 0.26% 0.22%
B E S R L E 3.50% 3.09% 2.41% 2.10% 1.80% 1.54%
HEBRN N 5734.10 7852.28 10376.48 12393.28 15097.94 18498.23
HERA DT 4946.26 6743.99 8923.10 10630.06 12933.42 15832.31
FH 787.84 1108.29 1453.38 1763.22 2164.53 2665.93
R22ESviE 13.74% 14.11% 14.01% 14.23% 14.34% 14.41%

KR FEERBRR T

BEA: HERADTHTN 1 —— X R #]5 L F

S P 2011 2012 2013 2014E 2015E 2016E
BE2%F (Fk) 133 147 226 245 271 308
AEld =% (Fwk) 4.7 56 6.0 7.8 71.6 15.0

BN (FFAL) 3,788 3,969 6,269 7,158 8,947 11,171
YA yoy 43.1% 24.5% 57.9% 714.2% 25.0% 24.9%

FEN 3 9.1% 13.3% 13.1% 14.3% 14.5% 14.8%
A FE (+/-) 21% 4.2% -0.2% 1.2% 0.3% 0.2%
BEP (BHEA) 290 526 821 1,021 1,301 1,650

KR FBAESFRR T
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Tr = IESS

QILU SECURITIES

23] BT
B&5: HRIESAFLGTAN L ——AF 3 FRNL EH# 30%
Mg AR HE K 2011 2012 2013 2014E 2015E 2016E
HIEE (Fk) 4.7 4.9 5.0 5.8 7.6 9.5
=&yoy 4.3% 20% 16.0% 31.0% 25.0%
53k 7 6 45 45 45 55 8 9
7 EE A B 2 104% 109% 111% 105% 95% 106%
FHEH (T/eh) 22,195 23,057 25,357 26,283 28,015 28,783
A&yoy 39% 10.0% 37% 6.6% 27%
HEKAN (BF L) 1,043 1,730 1,268 1,524 2,129 2,734
JE A yoy 19.6% 8.3% 12.2% 20.2% 39.7% 284%
PR (/) 18,550 16,465 17,845 18,240 19,695 20,378
45 R A0y -11.2% 84% 22% 8.0% 35%
ENIES 16.4% 28.6% 29.6% 30.6% 29.7% 29.2%
A% (+/-) 6.8% 12.2% 1.0% 1.0% -0.9% -0.5%
2H (FAHA) 171 323 376 466 632 798
¥ 45 %4 (T/eh) 3,645 6,592 7,612 8,043 8,320 8,405
R FLAE AR
B 6: RAAFMBTAL —— AR 3 FUNK LK% 26%
& & 2011 2012 2013 2014E 2015E 2016E
BEAR (FK) 29 37 46 55 66 83
B 52 % yoy 11.5% 27.6% 24.3% 19.6% 20.0% 25.8%
B E AR 30 50 70 80 700 700
R 97% 74% 66% 69% 66% 83%
KB EH (F/k) 1,712 1,736 1,999 2,023 2,176 2,234
hAsyoy 9.5% 1.4% 15.1% 1.2% 7.6% 27%
BN (BFA) 497 642 919 1,713 1,436 1,854
HAyoy 22.2% 29.3% 43.2% 21.0% 29.1% 29.1%
EHBRA (L/K) 1,333 1,354 1,616 1,606 1,732 1,769
ARAYOY 7.0% 1.6% 19.3% -0.6% 7.8% 2.1%
EFIE 22.1% 22.0% 19.2% 20.6% 20.4% 20.8%
EAIE (+/-) 1.8% -0.2% -2.8% 1.5% -0.2% 0.4%
2H) (BHFA) 710 141 176 229 293 386
k¥ EF (FL/K) 379 382 383 417 444 465

KR F AR AR AT
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Tr = IESS

QILU SECURITIES 28] BF
BRT: FEIEBTAE ——AR3 FRNLEHE 23%
A 2011 2012 2013 2014E 2015E 2016E
BEAH (FK) - 75 78 85 95 770
B2 & yoy - 4.0% 9.0% 71.8% 15.8%
1 - 720 720 720 750 750
= ReA R - 63% 65% 71% 63% 73%
KBEH (FL/K) - 1,725 7,860 7,889 2,040 2,170
WA&yoy - 7.8% 1.6% 8.0% 6.4%
BERAN (BF L) 1,137 1,294 1,451 1,606 7,938 2,387
& SE A yoy 46.6% 13.8% 712.1% 70.7% 20.7% 23.2%
EHARE (U/XK) - 1,607 1,747 1,762 7,911 2,042
R AYOy - 8.7% 0.9% 85% 6.8%
BELA R 4.6% 6.9% 6.1% 6.7% 6.3% 5.9%
B XA FE (+/-) -0.7% 2.3% -0.8% 0.6% -0.4% -04%
BREA (FBHA) 52 89 88 108 122 741
k¥ EF (/K) - 7719 713 127 129 128
HAuEN (FBFT) 661 552 727 950 71200 1700
H AL yoy 1.2% -76.5% 31.7% 20.5% 21.7% 22.8%
bR ONEFIES 73.0% 74.3% 74.4% 74.0% 74.2% 74.1%
F AN EF) (F ) 86 79 104 733 750 200
BN (FF/L) 1,798 7,846 2,177 2,556 3,138 4,087
B A yoy 25.9% 2.6% 78.0% 17.4% 22.8% 30.2%
FERIES 7.7% 9.1% 8.9% 9.4% 8.7% 8.3%
E2H) (FHFA) 139 168 793 241 272 341
KR FBAE AR (2:2011-12 4 h & B A 58 )
B£8: ELMHRAGTAE ——AF 3 FUNZEIEE %
T KM (RLE) 2011 2012 2013 2014E 2015E 2016E
BEAEW (FX) 104 7710 102 105 7710 715
B2 Zyoy 6.1% 58% -7.3% 2.9% 4.8% 4.5%
52 A 270 300 300 300 300 300
FEReRR F 39% 37% 34% 35% 37% 38%
K¥HEH (T/K) 7,585 7,652 1,867 1,872 2,040 2,170
hA&yoy 14.6% -2.1% 20.3% 0.3% 9.0% 6.4%
KA (BFA) 1,648 1,707 1,904 1,966 2,244 2,496
LA yoy 21.7% 3.6% 11.5% 3.2% 14.2% 11.2%
kBB A (T/K) 1,577 1,496 1,792 1,792 1,946 2,062
Aoy 15.8% -5.1% 19.8% 0.0% 8.6% 5.9%
ERIES 0.5% 3.6% 4.0% 4.3% 4.6% 5.0%
Z2H) % (+/-) -1.0% 31% 0.4% 0.3% 0.3% 04%
A (FHFA) 9 62 77 85 703 125
(¥ EF (L/K) 9 56 75 80 94 109
KR FEIERARRAT
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Tr = IESS

QILU SECURITIES INE) T
BE: HERADTHIN 2 ——H A B LS (ZF4H)

g4 R 2011 2012 2013 2014E 2015E 2016E
HEWRAN (BAT) 1,223 1,541 1,736 7,998 2,312 2,686
YOy 18.8% 26.0% 12.7% 15.1% 15.7% 16.2%
ER L 34.0% 29.3% 27.8% 27.3% 27.3% 27.4%
2A)F (+/-) 3.8% -4.7% -1.5% -0.5% 0.0% 0.1%
24 (BFA) 416 451 483 545 631 736

KR FBIESHER T

B E 10: #EBNDTHN 3—— BBk 5

B4l 2011 | 2012 | 2013 2014E 2015E 2016E

o ks
MA (BFA) 1,296 1,588 1,553 2,200 2,500 2,900
Yoy -5.4% 226% -2.2% 41.7% 13.6% 16.0%

ES AR (SAKLES)

B (BHA) - 720 784 1,000 1,300 1,700
A yoy - 88% 27.6% 30.0% 30.8%
BN (BHFA) 1,296 2,308 2,337 3,200 3,800 4,600
B A yoy -54% 78.1% 1.2% 37.0% 18.8% 21.1%
PEEE 4.2% 4.2% 4.9% 5.0% 51% 5.2%
BEAE (+/-) 0.0% 0.7% 0.1% 0.1% 0.1%
B2A (FHFA) 54 97 114 160 194 239

FB: TGRSR
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Tr = IESS

QILU SECURITIES

BE1L: _LHHIF TR = RIRE

HoA (ARFEFA)

RERBE (ARTFEFTA)

2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
AR AN 6,339 7,852 10,376 12,393 15,008 18,498 Edik 1,214 964 1,079 1,000 1,100 1,200
Hg & 27.03% 23.9% 32.1% 19.4% 21.8% 22.5% LI HR 708 844 744 864 1,094 1,341
AR 5,325 -6,630 -8,799 -10,513 -12,796 -15,673 B 681 868 985 1,107 1,382 1,735
% KA 84.0% 84.4% 84.8% 84.8% 84.8% 84.7% AR K 249 228 281 312 358 416
4] 1,014 1,222 1,578 1,880 2,302 2,826 Rt 2,852 2,904 3,089 3,283 3,934 4,692
% KA 16.0% 15.6% 15.2% 15.2% 15.2% 15.3% % & #~ 61.7% 55.2% 55.6% 56.5% 57.8% 60.2%
A BATHE R -867 994 -1,243 -1,465 -1,753 2,120 KA 308 287 285 285 285 285
% KA 13.7% 12.7% 12.0% 11.8% 11.6% 11.5% BR% 1,085 1,327 1,424 1,563 1,783 1,980
EBITDA 147 228 335 415 549 706 EX2 v 365 735 758 776 800 832
% KA 2.3% 2.9% 3.2% 3.4% 3.6% 3.8% L s 1,767 2,353 2,471 2,629 2,872 3,102
18 b Hedl -78 92 -112 117 -137 -160 % &/~ 38.3% 44.8% 44.4% 44.5% 42.2% 39.8%
% KA 1.2% 1.2% 1.1% 0.9% 0.9% .9% ¥ 7 &t 4,618 5,257 5,559 5,912 6,806 7,794
EBIT 68 136 223 298 412 546 TR 1,070 1,475 1,596 1,378 1,588 1,679
% KA 1.1% 1.7% 2.2% 2.4% 2.7% 3.0% JLAT R 1,415 1,566 1,679 2,063 2,510 3,073
A8 A 79 50 -86 71 -70 77 FpiA B R 48 64 -157 -152 -197 253
AN 189 35 32 27 30 30 R KA 2,533 2,977 3,118 3,289 3,901 4,498
BATZ B A 179 121 169 255 372 499 R 39 68 10 7 5 4
% KA 2.8% 1.5% 1.6% 2.1% 2.5% 7% SR A 45 146 177 177 177 177
A2 E I 9 47 35 36 38 43 4k 2,617 3,190 3,305 3,473 4,083 4,679
BLAT A 188 169 204 291 410 542 BEBEARS 1,844 1,876 1,983 2,125 2,346 2,654
% HA 3.0% 2.1% 2.0% 2.3% 2.7% 2.9% J MR 157 191 271 315 376 458
B34 -36 -39 -39 56 -78 -103 AR AR 3 A 3 4,618 5,257 5,559 5913 6,805 7,791
VA 19.3% 23.3% 19.2% 19.1% 19.1% 19.0%
Y HIR AR A -1 -11 10 44 61 81 bR
V2 B 1 B R ) 152 140 155 191 270 357 2011 2012 2013 2014E 2015E 2016E
HFE 2.4% 1.8% 1.5% 1.5% 1.8% 1.9% H RN
LRk (L) 0.306 0.187 0.189 0.233 0.328 0.434
ALAELA (ARFEFA) B () 3.699 2.508 2.411 2.583 2.852 3.226
2011 2012 2013 2014E 2015E 2016E BB E AR () 0.291 0.052 0.252 0.564 0.429 0.591
HF)A 152 129 165 235 332 439 HRRMA) (L) 0.000 0.000 0.060 0.060 0.060 0.060
PE 3 X/ E 0 0 0 44 61 81 Bk
s 110 101 116 116 139 162 B ERAE 8.27% 7.41% 7.83% 9.01% 11.52% 13.47%
FBEIKE -133 38 69 40 31 37 B FIE 3.30% 2.67% 2.79% 3.24% 3.97% 4.59%
FERFALH 16 229 -143 73 -149 -151 BN AN AE 3.47% 4.43% 7.22% 9.48% 11.36% 13.35%
BEEHAE SR 145 39 207 508 415 567 #HkE
X2 TSN 2 xS 27.03% 23.87% 32.15% 19.44% 21.82% 22.52%
FAF L 63 123 136 240 340 345 EBITH# % % -4.20% 98.96% 63.96% 33.62% 37.98% 32.64%
BE 1,264 121 80 0 0 0 AR K 88.17% -8.10% 10.85% 23.28% 41.10% 32.30%
b 79 49 37 27 30 30 EF RS 24.00% 13.83% 5.75% 6.34% 15.13% 14.52%
BEFHRLESA -1,249 -194 -19 213 -310 -315 REETRES
FLCREK JB) 4% R 4 22.7 23.8 21.8 19.0 20.0 20.0
1,508 0 0 0 0 0 A5 AR R 42.8 42.0 37.9 38.0 39.0 40.0
26 211 190 221 207 90 FLATIREK ) % R4k 32.8 28.8 22.8 225 225 225
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