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BN E) R B Pk &6y 2010 SF5F4R,
2010 S IA4K B 11,341.93 F . 4 4)iE
1,203.84 7 7.

BB AEER . FEAEAFRT

W 5 TR Ao TN

KEENTRSE, Hiit 2015-16 4N A 160 12, 195127T, % 1-1.2
fETAE R E, HARTAL 160-192 1270, A B AR 17-20.4 7T, EW
“EN”. BNASF LB R LR RE, LKA RE R L 1E
A IR SRS, B AT ROE RAILE 1/4, 4 F) % RE|BGL4E
1/6, REKEZREKX., £RABRFERRNIES T, A8 FEE A 4
N E, RE BT EATT 2014-16 F452 4\ 114, 132,
155127, *tA EPS0.19. 0.22. 0.27 7T.
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Tr = IESS

QILU SECURITIES Y/

B LT ST RE EART T EA

BE 1T: LEMHEEERNTTNEE (FTEEFAZEN)

FEREERA
A ARG

PI R Nl &
BHERA 3,188.22 3,969.37 6,268.94 6,450.56 7,326.09 8,597.86
R (YOr) 43.11% 24.50% 57.93% 2.90% 13.57% 17.36%
EEvilES 9.10% 13.25% 13.10% 13.72% 14.13% 14.27%
B R 2,898.07 3,443.34 5,447.75 5,565.32 6,291.25 7,371.11
HRF (YoY) 39.89% 18.82% 58.21% 2.16% 13.04% 17.16%
EF) " 290.15 " 526.03 " 821.19 " 885.24 " 1,034.84 " 1,226.75
HRF (Yoy) 85.79% 81.30% 56.11% 7.80% 16.90% 18.54%
BRI E 55.60% 50.55% 60.41% 56.62% 55.37% 55.45%
b7 B E S R b 36.83% 47.46% 56.50% 54.67% 55.30% 56.20%
BER
(L LON 1,22258 1,540.51 1,735.85 1,973.00 2,215.00 2,567.00
HRZF (Yor) — 26.00% 12.68% 13.66% 12.27% 15.89%
EVIES 34.01% 29.27% 27.82% 27.90% 28.10% 27.60%
A A 806.78 1,089.60 1,252.94 1,422.53 1,592.59 1,858.51
HRF (Yor) — 35.06% 14.99% 13.54% 11.95% 16.70%
EH) " 41580 " 45091 " 48291 " 550.47 " 622.42 " 708.49
HRZF (Yor) — 8.44% 7.10% 13.99% 13.07% 13.83%
ARSI E 21.32% 19.62% 16.73% 17.32% 16.74% 16.56%
7 EE L S R b 52.78% 40.68% 33.23% 33.99% 33.26% 32.46%
BROH
BHERA 1,295.70 2,308.16 2,336.61 2,932.00 3,650.00 4,300.00
R (YOr) — 78.14% 1.23% 25.48% 24.49% 17.81%
SV RS 4.19% 4.21% 4.89% 5.00% 4.80% 4.80%
A A 1,241.41 2,211.04 2,222.42 2,785.40 3,474.80 4,093.60
HRZF (Yor) — 78.11% 0.51% 25.33% 24.75% 17.81%
EH 54.29 97.12 114.19 146.60 175.20 206.40
R (YOr) — 78.89% 17.58% 28.38% 19.51% 17.81%
SRR 22.60% 29.39% 22.52% 25.74% 27.59% 27.73%
7 3 55 R L 6.89% 8.76% 7.86% 9.05% 9.36% 9.46%
HAty
BN 27.60 34.24 35.08 37.00 39.00 41.00
HRF (Yor) — 24.03% 2.47% 5.47% 5.41% 5.13%
EF) " 2760 " 3424 " 3508 " 37.00 " 39.00 " 41.00
IR (YOr) — 24.03% 2.47% 5.47% 5.41% 5.13%
AR BRI E 0.48% 0.44% 0.34% 0.32% 0.29% 0.26%
BN S RE 3.50% 3.09% 2.41% 2.28% 2.08% 1.88%
HEBN N 5734.10 7852.28 10376.48 11392.56 13230.09 15505.86
HERAEDNT 4946.26 6743.99 8923.10 9773.25 11358.63 13323.21
EF 787.84 1108.29 1453.38 1619.30 1871.46 2182.64
3 B E 13.74% 14.11% 14.01% 14.21% 14.15% 14.08%
KR FEAE AR PT

B % 18: #ERNSDTTA 1 —— AR K #5505

A B A ] S 2011 2012 2013 2014E 2015E 2016E
BN (FFA) 3,188 3,969 6,269 6,451 7,326 8,598
K Ayoy 43.1% 24.5% 57.9% 2.9% 13.6% 17.4%
PEIIE S 9.1% 13.3% 13.1% 13.7% 14.1% 14.3%
ZAE (+/-) 21% 4.2% -0.2% 0.6% 0.4% 0.1%
BE2A (FHFA) 290 526 821 885 1,035 1,227

e F S AT

BK 19: RIS AELGTNE
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Tr = IESS

QILU SECURITIES

28 IR B

Hg AR 2011 2012 2013 2014E 2015E 2016E
AT F (Fvk) 4.7 4.9 5.0 5.4 6.4 7.5
= &yoy 4.3% 20% 8.0% 17.9% 17.9%
53k 7 HE 45 45 45 55 8 9
e 104% 109% 111% 98% 80% 83%
FHEMHN (/) 22,195 23,057 25,357 25,982 27,053 28,021
#r#eyoy 3.9% 10.0% 25% 4.1% 36%
BERN (BFAL) 1,043 1,130 1,268 1,403 1,722 2,103
M Ayoy 19.5% 8.3% 12.2% 10.7% 227% 22.1%
2 4a A (FL/h) 18,550 16,465 17,845 18,473 19,208 19,867
#45 RAyoy -11.2% 84% 3.5% 4.0% 34%
ERIES 16.4% 28.6% 29.6% 28.9% 29.0% 29.1%
A E (+/-) 6.8% 12.2% 1.0% -0.7% 0.1% 0.1%
24 (BHA) 171 323 376 405 499 612
2EEF) (A/E) 3,645 6,592 7,512 7,509 7,845 8,154
R FBAEEFRT A
B& 20: £#4FEHTAE
=& 2011 2012 2013 2014E 2015E 2016E
BErs (k) 29 37 46 52 54 58
B %oy 11.5% 27.6% 24.3% 13.0% 38% 7.4%
J 5 7= 48 30 50 70 80 100 100
) 97% 74% 66% 65% 54% 58%
KEHEH (L/K) 1,712 1,736 1,999 1,928 1,978 2012
#r#eyoy 9.5% 1.4% 15.1% -3.5% 26% 1.7%
BN (BHR) 497 642 919 1,003 1,068 1,167
M Ayoy 222% 29.3% 43.2% 9.1% 6.5% 9.3%
KEHBRA (L/K) 1,333 1,354 1,616 1,550 1,578 1,608
B Ayoy 7.0% 1.6% 19.3% 4.1% 1.8% 1.8%
2,4 & 22.1% 22.0% 19.2% 19.6% 20.2% 20.1%
£ E (+/-) 1.8% -0.2% -2.8% 0.5% 0.6% -0.1%
24 (BHA) 110 141 176 197 216 235
k¥ EA (L/X) 379 382 383 378 400 404
KB FEIELARAT
BE&21: FEIEmBRE
-15-
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Tr = IESS

QILU SECURITIES

AR o

B 2011 2012 2013 2014E 2015E 2016E
BEFEER (ZK) - 75 78 81 85 92
J-E%yoy - 4.0% 38% 4.9% 82%
BE76 - 120 120 120 150 150
il E S - 63% 65% 68% 57% 61%
KEHEHN (L/K) - 1,725 1,860 1,789 1,856 1,901
##eyoy - 7.8% -3.8% 37% 24%

BEBUN (BFRL) 1,137 1,294 1,451 1,449 1,578 1,749
B A yoy 46.6% 13.8% 12.1% -0.1% 8.9% 10.9%

KERA (/X)) - 1,607 1,747 1,678 1,739 1,789
mAyoy - 87% -3.9% 36% 2.9%
BEEAF 4.6% 6.9% 6.1% 6.7% 6.3% 5.9%
BEL AR (+/-) -0.7% 23% -0.8% 0.6% -04% -04%
EBZ24) (BHA) 52 89 88 97 99 103
k¥ EA (T/X) - 119 113 120 117 112
AN (BF L) 661 552 727 950 1200 1700
Al yoy 1.2% -16.5% 31.7% 20.5% 21.7% 228%

b AN SNEFE S 13.0% 14.3% 14.4% 14.0% 14.2% 14.1%
PN LA (B F ) 86 79 104 133 150 200

BB (BFA) 1,798 1,846 2,177 2,399 2,778 3,449
B yoy 25.9% 26% 18.0% 10.2% 15.8% 24.2%

FEX IE 7.7% 9.1% 8.9% 9.2% 9.0% 8.8%
EEA) (BHA) 139 168 193 221 249 303

KR TGRSR (£:2011-12 44 & A IS )
B& 22: BRHBHAFLETNE

T EMAR (BAHEL) 2011 2012 2013 2014E 2015E 2016E
EBEAHR (F) 104 110 102 92 95 100
% yoy 6.1% 58% -7.3% -9.8% 3.3% 5.3%
B8 270 300 300 300 300 300

i )E 39% 37% 34% 31% 32% 33%

kB EHN (/X)) 1,585 1,552 1,867 1,789 1,851 1,879
#H#eyoy 14.6% 21% 20.3% -4.2% 35% 1.5%

BN (BFA) 1,648 1,707 1,904 1,646 1,758 1,879

M Ayoy 21.7% 3.6% 11.5% -13.6% 6.8% 6.9%

KEHBRAR (L/X) 1,577 1,496 1,792 1,721 1,777 1,802
B Ayoy 15.8% -5.1% 19.8% -3.9% 3.3% 1.4%

ERIES 0.5% 3.6% 4.0% 3.8% 4.0% 4.1%

£ E (+/-) -1.0% 31% 0.4% -0.2% 0.2% 0.1%
24 (BHA) 9 62 77 63 70 77
XHEF (L/K) 9 56 75 68 74 77

KRR FEERARRIT

BE 23: tHERNDTFN 2 —— AR5 (F4HE)
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Tr = IESS

QILU SECURITIES OB R EFR,
A4 B 2011 2012 2013 2014E 2015E 2016E
BN (BF L) 1,223 1,541 1,736 1,973 2,215 2,667
P Ayoy 18.8% 26.0% 12.7% 13.7% 12.3% 15.9%
4% 34.0% 29.3% 27.8% 27.9% 28.1% 27.6%
EAFE (+/-) 3.8% -4.7% -1.5% 0.1% 02% -0.5%
LA (FAA) 416 451 483 550 622 708

i F G RAI A

BE 24: HERNDTHA 3——R LS5

A 54l 2011 | 2012 | 2013 2014E 2015E 2016E
b ok 4
M (BFT) 1,296 1,588 1,553 1,975 2,500 2,900
A yoy -54% 226% -22% 27.2% 26.6% 16.0%
ESFRE (BAKLS)
BN (BHA) - 720 784 957 1,150 1,400
A yoy - 88% 22.1% 20.2% 21.7%
BN (FFA) 1,296 2,308 2,337 2,932 3,650 4,300
B A yoy -54% 78.1% 1.2% 25.5% 24.5% 17.8%
PEEIE 4.2% 4.2% 4.9% 5.0% 4.8% 4.8%
BEAE (+/-) 0.0% 0.7% 0.1% -0.2% 0.0%
EEA) (EFA) 54 97 114 147 175 206

KRR FEERARRIT

B & 25: LM ST = KIRE
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Tr = IESS

QILU SECURITIES

Fdh (ARFHEFTA)

REAE (ARFEFA)

2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
B E AN 6,339 7,852 10,376 11,393 13,230 15,506 5 kA 1,214 964 1,079 2,745 2,832 2,920
WRE 27.03% 23.9% 32.1% 9.8% 16.1% 17.2% i T 708 844 744 795 959 1,124
A -5,404 6,722 -8,911 9,773 -11,359 -13,323 B 681 868 985 1,017 1,214 1,460
% #f B A 85.2% 85.6% 85.9% 85.8% 85.9% 85.9% AR E 249 228 281 295 327 366
4] 936 1,131 1,466 1,619 1,871 2,183 Py v 2,852 2,904 3,089 4,852 5,331 5,870
Yo £ 1 A 14.8% 14.4% 14.1% 14.2% 14.1% 14.1% % & 7/~ 61.7% 55.2% 55.6% 64.9% 65.0% 65.4%
B A B AW e 32 36 35 -46 53 62 308 287 285 285 285 285
% #E KA 0.5% 0.5% 0.3% 0.4% 0.4% 0.4% 1,085 1,327 1,424 1,563 1,783 1,980
2% 3.1 577 -696 -877 -959 -1,125 -1,326 23.5% 25.2% 25.6% 20.9% 21.7% 22.1%
% #f £ KA 9.1% 8.9% 8.4% 8.4% 8.5% 8.6% 365 735 758 776 800 832
FI R 258 -263 -331 -342 -370 -411 AR~ 1,767 2,353 2,471 2,629 2,872 3,102
% #f £ A 4.1% 3.3% 3.2% 3.0% 2.8% 2.7% %.& #~ 38.3% 44.8% 44.4% 35.1% 35.0% 34.6%
AALRTA)IE (EBIT) 68 136 223 273 324 384 2 &t 4,618 5,257 5,559 7,481 8,203 8,972
% #EMA 1.1% 1.7% 2.2% 2.4% 2.4% 2.5% EETrE 1,070 1,475 1,596 2,121 2,364 2,536
W49 m 79 50 86 70 71 83 JLAT SR 1,415 1,566 1,679 1,897 2,203 2,582
Yo # B A 1.2% 0.6% 0.8% 0.6%" 0.5% 0.5% Fp A R 48 64 -157 -129 -159 197
R BALAR K 32 -10 -4 1 2 2 B 5 2,533 2,977 3,118 3,889 4,408 4,921
ARMALE B A 0 0 0 0 0 0 KGR 39 68 10 7 5 4
ESE1 189 35 32 27 30 40 R AR 45 146 177 177 177 177
Yo AL AT F)17 100.8% 20.5% 15.8% 10.2% 9.4% 10.4% i 2,617 3,190 3,305 4,072 4,589 5,102
& AR 147 111 165 230 281 339 EX T A 1,844 1,876 1,983 3,098 3,253 3,450
a2 kS 2.3% 1.4% 1.6% 2.0% 2.1% 2.2% VAR ARG 157 191 271 311 359 417
Ak sl & 41 57 39 35 40 45 AR AEREL T 4,618 5,257 5,559 7,482 8,202 8,969
BLATAIE 188 169 204 265 321 384
e 3.0% 2.1% 2.0% 2.3% 2.4% 2.5% RS
PR A3HL -36 -39 -39 51 62 73 2011 2012 2013 2014E 2015E 2016E
Vi xs 19.3% 23.3% 19.2% 19.1% 19.2% 19.1% -5 3o
A 152 129 165 214 259 311 KA () 0.306 0.187 0.189 0.186 0.225 0.270
b AR RAR A -1 -11 10 40 48 58 HNAF = (L) 3.699 2.508 2.411 3.304 3.469 3.679
13 F B AN 5) #954 F1 9 152 140 155 175 211 253 HMBENA SR (L) 0.291 0.052 0.252 0.529 0.391 0.478
HAF)E 2.4% 1.8% 1.5% 1.5% 1.6% 1.6% AR IEA] () 0.000 0.000 0.060 0.060 0.060 0.060
wiRE
ReRER (ARPEFA) B IR 8.27% 7.47% 7.83% 5.64% 6.49% 7.34%
2011 2012 2013 2014E 2015E 2016E Bl E R 3.30% 2.67% 2.79% 2.34% 2.57% 2.82%
HAE 152 129 165 214 259 311 BT AU HF 3.47% 4.43% 7.22% 8.78% 9.12% 9.69%
DR E XS 0 0 0 40 48 58 HEE
E 110 101 116 116 139 162 Bk BN K E 27.03% 23.87% 32.15% 9.79% 16.13% 17.20%
FZBWE -133 38 69 66 85 84 EBITH# Kk % -4.20% 98.96% 63.96% 22.14% 18.64% 18.68%
FER LS 16 229 -143 100 -116 -109 SRR E 88.17% -8.10% 10.85% 12.49% 20.76% 20.03%
SEEHALHR 145 39 207 536 414 505 B KSR 24.00% 13.83% 5.75% 34.56% 9.65% 9.38%
FARFFE 63 123 136 240 340 345 KEFEES
Ed -1,264 -121 80 0 0 0 LR B 4 R A 22.7 23.8 21.8 19.0 20.0 20.0
g 79 49 37 27 30 40 A5 R AR R 42.8 42.0 37.9 38.0 39.0 40.0
BEEDALSR -1,249 -194 -19 213 310 -305 JLATIR B 4 R S 32.8 28.8 22.8 22,5 22,5 22,5
AR 1,508 0 0 997 0 0 B 5 4 7 J 4 Rk 50.4 45.7 40.2 39.1 36.5 33.7
HeA R 26 211 190 522 241 171 P ]
E20) -43 -164 -206 -136 211 225 R AR 5.27% 27.99% 23.35%  -18.11%  -12.82% -9.84%
EREDRESR 1,491 a7 -16 1,383 30 55 EBIT 4] & 1% [ 4 4 0.9 2.7 2.6 3.9 4.6 4.6
AR RE 387 -108 171 1,706 135 146 Rk 56.66% 60.69% 59.45% 54.43% 55.96% 56.89%

KR FFIEAARR T
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Tr = IESS

QILU SECURITIES INE) R EARR,

FFIPLEBLEA

FEA: TABAK 6-12 A A LakMEE £ 15%04 £
¥H: MRk 6-124 A N _LikM@EE 5%-15%
FAH: AHAK 6- 124 A N K3)M8E1£-5%-+5%
B FHARR 6-12 4N A RN TR E A 5%A L

&5

AR FIEAA (R d] (ATFEAR “A8” ) EPARR. And FaBEIAKE ARE mALL
AEF .

AR IR T AN 8) BHEFFRA R INA TS 69 T Tt RSB FA, R TAEE 69AF RS, R AR,
EMFNIE, BT H ZF IR ERF A, (2K R LR RA R 3K A7 8 0 A A o 0 A
FEATARIE, EAIRE T @A B, TN RMIRE AT LA 0 FI0r, THAMA A, ANE T
RIRE T 245 &7 T £ R R B8 ke dg FH FROBIS, TH E S GATREH 6 E3 NG, AREFTEH
T TE. B BLAMEMNARBLE AL, THMREMEFT. FE. 2S5 REBRM
B, AN R dRE 04 1 Bt R R DR AT 3R4R . RIRE F BT 48 0945 K BB 57T 6 RiE A 31
BF, THRE P FAABR I,

TIPYRNE, ZHEF R, BAEFMELT, N8 RAAEFTA B AEF AIRE P o947 M 2 PT 5| BT K
AT HAE,

BRALEE, BEEAFORAT, AR B AN 6 AIRA T RAHA R & 5 B 4928 BT RATHY
ERFHATR G, T A E N3 E ARSI STRBLRBAT. MHBFF 287 S5 ER L RIRS.
AN 8) B RN B W) K FAM RAAT R AL AR AN R A LA CEARA KT B+ a915 .

AIRE AT FEIEFA RG] FTH . REFLANE] BB, ETATFA RRE RATEATH X b9
A BHl iR, PR, FRALLA FEERRLA, LERFAARE HATH BRG] RAE .



