Tr = IESS

QILU SECURITIES
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20152 A 25 H
AR I 55 |
BT 7 IR 796.64  384F 2012A 2013A 2014E 2015E 2016E
B RA(E T R) 796.64 AN (B HT) 1745.34 2318.19 2696.09 3190.84 3923.73
TH(L) 1233 ZUf ik 1.09% 32.14% 16.30% 18.35% 22.97%
TAL(E 7 L) 9822.54  HA)EGKF -3.65% 69.31% 31.93% 30.79% 30.97%
AR TAE(E 7 L) 9822.54 BB E (T) 0.16 0.27 0.35 0.46 0.60
-5 47 b —7 35 & Fext b AR TR A E () 0.16 0.27 0.35 0.46 0.60
TN A ()
A - ER (KR-T3/F
- Wk TERE () 20.15 4256 29.14 2228 17.01
o [ PEG — 061 091 072 055
oy BRAKZE (L) 245 268 295 332 382
i A ki HRIERE (L) 030 017 058 040  0.59
S N NP AR WYV Bkl A% 6.45% 9.98% 11.95% 13.89% 15.79%
Tk 1.88 425 348  3.09 2.69

BBA (BAL) 796.64 796.64 796.64 796.64 796.64
i TR BRI

BEEA
B OFH FFEARSE, TRESIBRMKAK 7.14%E 13.21, AHLHF.

B RN PESZFHOEFIBNARE, #HFLALFERRM 1 A 13 BRERE (Bt :hEHE D
2, ARKYELKEREATAHY T, EHKEDBRASRINEEZTMNE, EF “EN” FA,

B EHKRRAZ—E TR S RIFOEERKIE. 2014 SFaT = F E RSB E T L SN H 6.0. 5.6.
5.8 1070, {2l 4 A8 K337 = 4538 H 4%, AT 20140Q4 vk =k S A 2013Q4 if 5 Mk
£ 6.5k A, Rk ikigA E 30%A4; 2015Q1 AT AT & im R sh4s BAF, &R 1401 A5,
{2 ZATTRI 15Q1 MNSH AR F FAF 45 69 B oo ZRpb3g K.

B EHARRERZI —ATFRAGERSCKERBAIE. 2015 FH5 LA KL HLERLNE, N8Rk Fi{e
B AT38 Kb A2 B B AR R, N8 AR, RIS BRI, TALT LA 5 2h) F A2 A
WART RS, BY G EER. FMTHEIE, £A Pk d RERY KR KO SR, RITZ,
EAVTFR 28] R TARSE , ¥ B IS NI i A3t 20%, 24 H E A 10%15) 20% 38 /7 64 Heik 3 & 2

B it 2014-16 4 EPS  0.35/0.46/0.60 5T, FJ3gk 32%/31%/31%, HAF# 16.48 7, EF “EAN”,
Frib AT B F Aol A RE) HHATE, ATREABRZRER, mASENTLEERSLZ —, RiKiE
BB A Y RITIF T N #r—i3g k=i, FoRATEmigTmill, RE3yAHEL, Bajad ks
RGN BT e TIRT, (28 ARkBHAZTHEKR, LEAKERZREBTRBNLA, ATARAMN
JEXANIT B Bk s

B ABRT: RRLeFM. BEBFE BR8] g BR 3 A T e RL,

WHLHEEXZEHERFNHY



TS IEZY

QILU SECURITIES INE) BT

BE1: PAEZSH LB BN T LG TR ——Ey

4 (%) 2008 2009 2010 2011 2012 2013 2014E 2015E 2016E
HE (Fob) 9.46 10.86 13.79 16.19 19.15 22.29 26.24 30.69 35.64
# Zyoy - 74.8% 27.0% 17.4% 18.3% 16.4% 16.5% 17.0% 16.1%

T E N (/) 4619 5028 5352 5683 6012 6331 6584 6880 7224
- #yoy - 8.8% 6.4% 6.2% 5.8% 5.3% 4.0% 4.5% 5.0%
HERAN (BT R) 437 546 738 920 1151 1411 1727 2112 2575
A A yoy - 24.9% 35.2% 24.7% 25.1% 22.6% 22.4% 22.2% 21.9%
Flam Ak (n/oh) 3626 3609 3930 4098 4287 4356 4345 4403 4479
£ 12 K Kyoy - -0.5% 8.9% 4.3% 4.6% 1.6% -0.2% 1.3% 1.7%
HERA (B T) 343 392 542 663 821 971 1140 1351 1596
LA E (%) 21.5% 28.2% 26.6% 27.9% 28.7% 31.2% 34.0% 36.0% 38.0%
EFE (+/-) - 6.7% -1.7% 1.3% 0.8% 2.5% 2.8% 2.0% 2.0%
A4 (A7A L) 94 154 196 257 330 440 587 760 978
iz A4 (L/ok) 994 1418 1421 1585 1725 1975 2239 2477 2745
& ARk SN A 67.6% 68.3% 70.8% 71.4% 71.4% 71.3% 72.5% 71.9% 71.5%

KR FEERATT

BR2: FLEZGHHE BN T F TR —— B BAf

By, Bl 2008 2009 2010 2011 2012 2013 2014E 2015E 2016E
HE (Fob) 0.6 0.79 0.93 1.11 1.33 1.56 1.68 2.09 2.54
2 Fyoy - 31.7% 17.7% 19.4% 19.8% 17.6% 7.6% 24.2% 21.4%

FHEMN (/o) 17833 17595 18817 19009 19173 19403 19694 20108 20449
- #yoy - -1.3% 6.9% 1.0% 0.9% 1.2% 1.5% 2.1% 1.7%
HERAN (BF ) 107 139 175 211 255 304 331 420 519
WA yoy - 29.9% 25.9% 20.6% 20.9% 19.0% 9.2% 26.8% 23.4%
Flam Ak (T/oh) 13334 12404 13656 13325 13114 13175 12900 13331 13538
# 12 K Kyoy - -7.0% 70.1% -2.4% -1.6% 0.5% 2.1% 3.3% 1.5%
HERA (B L) 80 98 127 148 174 206 217 279 343
LA E (%) 25.2% 29.5% 27.4% 29.9% 31.6% 32.1% 34.5% 33.7% 33.8%
EFE (+/-) - 4.3% 2.1% 2.5% 1.7% 0.5% 2.4% -0.8% 0.1%
A4 (A7A L) 27 41 48 63 81 97 114 142 175
iz A4 (L/ok) 4499 5191 5162 5684 6059 6228 6794 6776 6912
& ARk SN A 16.6% 17.4% 16.8% 16.4% 15.8% 15.3% 13.9% 14.3% 14.4%

KR FEAE AR PT
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TS IEZY

QILU SECURITIES

BE3: PAEZSHERAD T TN ——EH Ferb. BETFAMPEAR S

EH, k., BT S AA%S| 2008 2009 2010 2011 2012 2013 2014E 2015E 2016E
HE (Fob) 2.95 3.14 3.26 3.84 4.43 5.21 5.92 7.25 8.69

2 #Fyoy - 6.4% 3.8% 17.8% 15.2% 17.7% 13.7% 22.4% 19.9%

3 A (7 /ok) 3458 3662 3957 4115 4652 5071 5497 5589 5825
BERA (BAFA) 102 115 129 158 206 264 325 405 506
WA yoy - 12.7% 12.2% 22.5% 30.3% 28.3% 23.2% 24.5% 25.0%

B4 kA (/o) 3147 3275 3432 3024 3517 3587 3644 3773 3908
P15 % £yoy - 4.1% 4.8% -11.9% 16.3% 2.0% 1.6% 3.5% 3.6%
HEAAL (FFR) 93 103 112 116 156 187 216 273 340
LAE (%) 9.0% 10.6% 13.3% 26.5% 24.4% 29.3% 33.7% 32.5% 32.9%
ZAE (/) - 1.6% 2.7% 13.2% 2.1% 4.9% 4.4% -1.2% 0.4%
24 (F7L) 9 12 17 42 50 77 110 132 167
#4524 (L/ok) 311 388 525 1091 1135 1484 1852 1817 1916
& A% Bk F A AR 15.8% 14.4% 12.4% 12.3% 12.8% 13.3% 13.6% 13.8% 14.1%

KR FEAEAFRPT

BEA: P AEZ B4 B RN DT L0 TR —— ok oo 2

ks (£) 2008 2009 2010 2011 2012 2013 2014E 2015E 2016E
% (Fok) 13.36 14.95 17.45 19.83 23.94 29.92 34.6 40.52 47.45
HE (k) 13.01 14.79 17.09 19.87 22.85 28.41 33.84 40.03 46.87

# Zyoy - 13.7% 15.6% 16.3% 15.0% 24.3% 19.1% 18.3% 17.1%
HEBUAN (BFR) 646 800 1042 1289 1612 1979 2384 2937 3600
W Ayoy - 24.1% 30.0% 23.7% 25.0% 22.8% 20.5% 23.2% 22.6%
AR (%) 20.2% 25.9% 25.1% 28.1% 28.6% 31.1% 34.0% 35.2% 36.7%
LA FE (+/-) - 5.8% -0.8% 3.0% 0.6% 2.5% 2.9% 1.2% 1.5%
24 (87 ) 130 207 261 362 461 615 811 1033 1320

KR T EAE AR PT

BR5: PAEZGH 4 ERNDT 7 L0 TR]—— 556" R 5 X 45 Ak

B3 =R EH R 2008 2009 2010 2011 2012 2013 2014E 2015E 2016E
HKEMRAN (BT L) 123 81 165 222 84 223 70 150 200

WA yoy - -34.5% 103.4% 34.9% -62.1% 165.3% -68.6% 114.3% 33.3%

LA £ (%) 38.5% 44.4% 62.4% 31.6% 33.7% 33.2% 25.0% 25.0% 30.0%
EFE (+/-) - 5.9% 18.0% -30.7% 2.1% -0.6% -8.2% 0.0% 5.0%
24 (AA L) 47 36 103 70 28 74 18 38 60

KR FEIEAARAT

BE6: PIESHEERNDTEGTA ——/5E M. CEFEM

BAERMA., BuL L 2008 2009 2010 2011 2012 2013 2014E 2015E 2016E
HEUAN (BAFR) 190 69 55 56 49 71 72 74 74
A yoy - -63.7% -20.3% 1.8% -12.5% 44.9% 1.4% 2.8% 0.0%
LA E (%) 21.1% 24.0% 11.8% 13.6% 21.1% 28.5% 27.8% 28.3% 29.0%
EHE (+/-) - 29% -12.3% 1.8% 7.6% 7.4% -0.7% 0.5% 0.7%
24 (A7H ) 40 17 6 8 10 20 20 21 21
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Tr = IESS

QILU SECURITIES /

R FEIEFRRHT (FE: 2011 F/5 bk 53 5 )

BET: #IEZHHEFHL

FeHERA
fir: ARTEITG

VLR

L 1TION 1,042.00 1,289.00 1,612.00 1,979.00 2,384.09 2,936.84 3599.73
HERE (Yor) — 23.70% 25.06% 22.77% 20.47% 23.18% 2257%
ESyiES 25.06% 28.05% 28.61% 31.08% 34.03% 35.19% 36.68%
B R A 78087 92744 1,15081 1,363.93 157282 1,903.42 2279.44
ERF (Yor) — 18.77% 24.08% 1852% 15.32% 21.02% 19.75%
Eil 26113 36156 461.19 615.07 81127 1,033.42 1,320.29
R (Jor) — 38.46% 2755% 3337% 31.90% 27.38% 27.76%
R EAIE 8257% 82.26% 92.38% 87.07% 94.38% 92.91% 92.93%
HEENEELE 70.48% 82.29% 92.26% 86.72% 95.58% 94.65% 94.19%

B~ REX W
TN " 165.00 " 22200 " 84.00 " 22300 " 7000 " 150.00 " 200,00
HERE (Yor) — 3455% -62.16% 165.48% -68.61% 114.29% 33.33%
ESyiES 62.35% 31.64% 33.73% 33.18% 25.00% 25.00% 30.00%
B R A 62.12 151.76 55.67 149.01 5250 11250 140.00
BRF (Yor) — 144.29% -63.32% 167.68% -64.77% 114.29% 24.44%
E ] ’ 10288 7024 " 2833 " 7399 " 1750 " 3750 " 60.00
R (Jor) — -31.72% -59.66% 161.15% -76.35% 114.29% 60.00%
R B E 13.07% 14.17% 481% 9.81% 2.77% 4.75% 5.16%
LRl AL E 21.77% 15.99% 567% 10.43% 2.06% 343% 4.28%

RERH. BHERM
LN " 5500 56.00 ” 4900 " 7100 " 7200 " 7400 " 7400
HRE (Yor) — 1.82% -12.50% 44.90% 141% 2.78% 0.00%
ESyiES 11.76% 13.56% 21.11% 28.50% 27.80% 28.30% 29.00%
LW 4853 48.41 38.66 50.77 51.98 53.06 5254
EKF (Yor) — -0.26% -20.14% 31.32% 2.40% 2.07% -0.98%
E | ’ 647" 759" 1034 " 2024 " 20027 2094 " 2146
KF (Yor) — 17.40% 36.22% 95.62% -1.08% 4.63% 247%
R B E 4.36% 357% 281% 3.12% 2.85% 2.34% 1.91%
LRl AL E 1.75% 1.73% 207% 2.85% 2.36% 1.92% 153%
B E AN 1262.00 1567.00 1745.00 2273.00 2526.09 3160.84 3873.73
B AN 89153 112760 124513 1563.70 1677.30 2068.98 247198
EA 37047 439,40 499,87 709.30 848.79 1091.86 140175
T EH R 29.36% 28.04% 28.65% 31.21% 33.60% 34.54% 36.19%

KR FEAE AR P
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Tr = IESS

QILU SECURITIES INE] BIR
= -—
BX8: PAEZGIHYFHN =KL
REER (ARFEFA) FEAEE (ARFEFA)
2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
1,735 1,754 2,318 2,696 3,191 3,924 P R4 442 355 355 404 479 589
35.80% 1.1% 32.1% 16.3% 18.4% 23.0% S ET 67 48 124 87 103 125
-1,251 -1,254 -1,593 -1,804 2,125 2,598 B 1,081 1,246 1,208 1,410 1,660 2,030
% 4 £ A 72.1% 71.5% 68.7% 66.9% 66.6% 66.2% LNk 253 390 287 278 295 321
A 484 500 725 892 1,066 1,326 b va 1,843 2,039 1,974 2,179 2,538 3,064
% # B A 27.9% 28.5% 31.3% 33.1% 33.4% 33.8% %.& i/ 56.8% 58.3% 53.4% 53.5% 54.1% 54.8%
& W AHLA B A -19 -18 -38 -40 -48 -55 KA 664 613 608 554 535 527
% #f 1 A 1.1% 1.1% 1.6% 1.5% 1.5% 1.4% EF S v 646 727 988 1,197 1,465 1,831
23! -144 -160 -185 -248 274 -326 % &~ 19.9% 20.8% 26.7% 29.4% 31.2% 32.8%
% #5EMA 8.3% 9.1% 8.0% 9.2% 8.6% 8.3% [X 2 va 74 99 114 132 144 155
KA -163 -175 -225 267 -303 -353 EARHT 1,400 1,456 1,722 1,895 2,156 2,525
% # B M 9.4% 10.0% 9.7% 9.9% 9.5% 9.0% % &/~ 43.2% 41.7% 46.6% 46.5% 45.9% 45.2%
AALRTAIE (EBIT) 157 147 277 337 440 592 &t 3,242 3,495 3,696 4,074 4,694 5,589
% # £ A 9.1% 8.4% 11.9% 12.5% 13.8% 15.1% [SR I S 231 60 241 129 215 447
Lag s ! 26 -41 34 23 -19 27 JLAT SR 456 646 537 781 862 1,055
% #E M 1.5% 2.3% 1.5% 0.8% 0.6% 0.7% AR R 362 512 401 454 477 508
T RAAIR K -3 -8 -1 2 2 0 A A 1,049 1,218 1,180 1,365 1,554 2,010
ANRMEE S 0 0 0 0 0 0 KIREH 144 75 120 86 116 136
ESE1 12 20 12 15 15 15 AR AR 1 13 12 12 12 12
Yo AL AT F)17 8.0% 13.7% 4.6% 4.3% 3.3% 2.5% i Ei 1,194 1,306 1,311 1,463 1,682 2,158
& AR 140 118 254 327 438 580 EX T 1,823 1,948 2,133 2,349 2,645 3,046
A FP I E 8.0% 6.7% 11.0% 12.1% 13.7% 14.8% VHIREARE 225 242 252 263 276 294
R 2V S 10 28 8 20 15 15 AR AR BT 3,242 3,495 3,696 4,074 4,602 5,498
ALAT A 150 145 262 347 453 595
A5 8.6% 8.3% 11.3% 12.9% 14.2% 15.2% RS
PR A3H -28 23 -42 55 -73 96 2011 2012 2013 2014E 2015E 2016E
R E 18.3% 15.8% 16.0% 16.0% 16.0% 16.2% R
AR 122 122 220 291 381 499 ML (L) 0.164 0.158 0.267 0.352 0.461 0.604
b SRR AR -8 -3 8 10 14 18 HNAT (L) 2.288 2.445 2.677 2.949 3.320 3.823
V3BT &N hAFE 130 126 213 281 367 481 BB ENEAR () 0.164 0.304 0.170 0.581 0.404 0.589
HA)E 7.5% 7.2% 9.2% 10.4% 11.5% 12.3% FMERA) () 0.000 0.000 0.081 0.081 0.090 0.100
EHEE
AeRELA (ARFEFTA) A AR 7.16% 6.45% 9.98% 11.95% 13.89% 15.79%
2011 2012 2013 2014E 2015E 2016E B A 4.02% 3.60% 5.76% 6.89% 7.98% 8.75%
AFE 122 122 220 201 381 499 HNF AN F 9.77% 9.15% 13.07% 15.17% 16.55% 17.70%
b SRR AR 0 0 0 10 14 18 HER
EE 61 69 73 97 124 158 ER TN N 35.80% 1.09% 32.14% 16.30% 18.35% 22.97%
ks 37 20 21 0 2 13 EBITH# k% 34.14% -6.62% 88.35% 21.71% 30.66% 34.55%
IR -16 30 -179 76 -185 -201 AR R E 55.47% -3.65% 69.31% 31.93% 30.79% 30.97%
BEFHREAR 131 242 135 473 335 487 BRI RE 18.11% 7.80% 5.75% 10.23% 15.21% 19.08%
FARI -10 260 386 302 300 520 FEEERD
Ik -85 12 246 54 19 8 MK B JB) 4 R 11.0 10.2 7.4 10.0 10.0 10.0
E20) 7 52 3 15 15 15 BN A R S 298.1 338.6 281.1 285.0 285.0 285.0
BEEHALHR -68 219 -136 232 -266 -497 AT R 4 R S 51.0 67.8 67.4 60.0 50.0 50.0
JEAR G 0 20 0 0 0 0 B2 % 7= B 4 R s 97.7 115.8 99.0 111.6 121.5 118.1
ARG 133 -89 76 -145 115 253 25 H
EaTy 27 -40 74 -36 97 -115 Ak IR AAR S 3.31%  -10.17% 0.12% 7.34% -5.16% -0.23%
EREDALS R 106 -110 2 -182 19 138 EBITA) &R 4350 6.1 36 8.2 147 233 22.0
R4k E 169 -87 1 60 88 128 K kR 36.83% 37.35% 35.48% 35.90% 36.54% 39.25%

KR F SR AR BT
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QILU SECURITIES

FFIPLEBLEA

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

/A\éj 1§\1"¥
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Tr = IESS

QILU SECURITIES INE] B

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, A8 FAHMEMA B AIRE F 691E4T R P75 | B e BT K
RAFAT AL,

BRA BT, EEREAFGERT, A8 AL AN ) 4 REEM T Re B A IR 35 & 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 B) BN ] 8 RIRAAM SAAT B AR AT A A LA LA R T AL T 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, FERAE A FAEEABAT . BRI BT R 0B S

"7 HE LR EXZEWESE P



