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BIEA(E IR 685.46  F44F 2012A 2013A 2014E 2015E 2016E
RABRA(E T R) 45346 LKA (BH L) 5,643.5 4,320.9 4,256.5 4,722.6 5248.6
(L) 46.00  F A A% -6.37% -23.44% -1.49% 10.95% 11.14%
TAE(E 77 L) 20838.00  &f)ENE K FE -10.82% -38.38% -5.88% 12.48%  6.83%
FABTA(E 7 L) 31510.00  JgEE AR E (T) 2.48 1.53 1.44 1.62 1.73
5 4T b -7 3 & Hest ik RGO E ()

WA R E (7T

ol 2% (RR-T 3/ F
.. TAE () 18.94 17.66 2422 2153 20.16
- PEG — — — 1.73 2.95
- \ | FFRFT (L) 8.63 9.06 10.00 11.62 13.34
- oy, BRINAERE (L) 1.90 1.07 1.90 1.20 1.39
= Ny N ES S e 28.77% 16.88% 14.40% 13.94% 12.96%
e o Bk 545 298 349 300 261
ERA (BAL) 685.46 685.46 685.46 685.46 685.46
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B N5 A 2014 IR, RARFASRMIAL. A5 ZIE LI 41.57 12T, FlRY 3.80%,F &3]k
) B 46 1L B AT, V3 BEE S 695 A1IE 9.78 1251, RIHIRY 6.72%; HMKEA 1.43 7T, Rl
V' 6.54%; AR T34 R AR 13.96%, b EFEM Y 249 N B 4 b BRZEES T ANIIER
B4 1.56 7T, FlHIEK 45.57%. /N&) 54TRE A4 10 RRLINALH) 4.4 71,

B AR REEE AR TR A EMRGE T RRE . 2014 F0008 EIE A KREN H ML FH LA -
SuAl & T 288 BAAe 2 AR B I 08 T, 2014 SFA)E3g % N TNk, AR A, 5 HB LS
BN 321270, INT# 3.9%, 45 835K 5.7%, 45E 9N TH-FHEAFETHE 2.8pct £ 68.4%;
B 23k 54BN 810, INTF 0.7%, 452 T 0.6%, £4|FRA 3.6pct £ 64.9%; 224E4)
T 1.66pct £ 67.1%.
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AARLEE EFH-F: ARG ERT BILRTZEHHE, RAXRKEREHE.  ZAXAH
SRR TR 2T R, EHARERA T SR HHLRAORNE, BEETROELTHERGTF
A FHIE. & ZHLB A LIS O H AT T i % 4T
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KA B R AT P 4G A Sk G s RT3, 1B id R IR A SRR R . W SRR | EEARAL. AARIOR M IR
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ARG KA RILF F14.
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QILU SECURITIES

NIRRT
B 1: R E RN TR ——Z 505 (BEE)
54 (A5H) 2011 2012 2013 2014E 2015E 2016E
HE (w5) 7350 6400 3000 2550 2200 2000
#Fyoy -12.93% -53.13% -75.00% -73.73% -9.09%
F 34 & 4 (F A/ wk) 21.556 21.333 20.513 20.000 20.000 20.000
S Eyoy -1.03% -3.85% -2.50% 0.00% 0.00%
HEEAN (FF L) 1584.37 | 1365.33 615.38 510.00 440.00 400.00
#E A yoy -13.82% -54.93% -17.12% -73.73% -9.09%
BAK (FA/4) 2.655 2.695 3.165 3.300 3.400 3.500
#15 F Kyoy 1.51% 17.44% 4.27% 3.03% 2.94%
HERA (BF L) 195.14 172.48 94.95 84.15 74.80 70.00
£ 8% (%) 87.68% 87.37% 84.57% 83.50% 83.00% 82.50%
LAE (+7-) -0.32% -2.80% -1.07% -0.50% -0.50%
24 (BF ) 1389.22 1192.85 520.43 425.85 365.20 330.00
#4524 (Fa &) 18.901 18.638 17.348 16.700 16.600 16.500
KR FEIEAARAT
BK2: K EBNDTAGTR——REG L
LA 2011 2012 2013 2014E 2015E 2016E
HE (=) 30053 28172 22000 20200 23000 26000
#Fyoy -6.26% 21.97% -8.18% 13.86% 73.04%
3 4 (7 /) 7.068 7.067 7.066 7.06 7.066 7.066
S yoy -0.01% -0.01% -0.08% 0.08% 0.00%
RPN (FFAL) 212415 | 1990.92 | 155452 | 1426.12 | 1625.18 | 1837.16
4 A yoy -6.27% -21.92% -8.26% 13.96% 73.04%
BHEAK (FA/4) 1.282 1.272 1.585 1.648 1.698 1.772
# 13 & Kyoy -0.78% 24.61% 3.97% 3.03% 4.36%
HEAA (BFA) 385.28 358.35 348.70 332.90 390.54 460.72
£ 8 F (%) 81.86% 82.00% 77.57% 76.66% 75.97% 74.92%
EFE (+) 0.74% -4.43% -0.97% -0.69% -1.05%
24 (BF ) 1738.87 1632.57 1205.82 1093.22 1234.64 1376.44
Bix2 4 (FAlE) 5.786 5.795 5.481 5.412 5.368 5.294
E T X N
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QILU SECURITIES

NGRS
B& 3: Rt B RN TR —— A REE
kB A 2011 2012 2013 2014E 2015E 2016E
HE () 50199 ATTT 46354 49500 54500 60500
& Fyoy -5.02% 2.77% 6.79% 70.10% 71.07%
24 & i (7 A/ k) 2.507 2.507 2.507 2.533 2.684 2.758
i yoy 0.00% 0.00% 1.04% 5.96% 2.76%
HEERA (FF L) 1258.49 | 1195.26 | 1162.09 | 1253.84 | 1462.78 | 1668.59
# A yoy -5.02% 2.77% 7.89% 16.66% 74.07%
Bz AR (FAa/e4) 0.896 0.877 1.114 1.179 1.224 1.276
# 13 g Kyoy 2.12% 27.02% 5.83% 3.82% 4.25%
HBEAA (BF L) 449.78 418.13 516.38 583.61 667.08 771.98
£8 % (%) 64.26% 65.02% 55.56% 53.45% 54 .40% 53.73%
| LA E (+/7) 0.76% -9.45% 2.71% 0.94% -0.66%
28 (EF L) 808.71 777.14 645.71 670.23 795.70 896.61
B4z £ F) (F A ) 1.611 1.630 1.393 1.354 1.460 1.482
KR T EAERHR T
BE A: R B RN T H L BR]—— & Z 4
CEX. 2011 2012 2013 2014E 2015E 2016E
HE (o) 42414 40659 37713 42000 47050 53000
#Fyoy 4. 14% -7.25% 77.37% 12.02% 12.65%
38 4 (7 A/k) 1.788 2.113 2.172 2.206 2.284 2.345
H#yoy 18.18% 2.79% 1.57% 3.54% 2.67%
RPN (FFAL) 758.36 859.12 819.13 926.52 1074.62 | 1242.85
# A yoy 13.29% -4.66% 73.17% 15.98% 15.65%
B3 &R (FAl4) 0.677 0.795 0.790 0.805 0.830 0.870
# 13 & Kyoy 17.43% -0.63% 7.90% 371% 4.82%
HEXAK (FFA) 287.14 323.24 297.93 338.10 390.52 461.10
£ 8% (%) 62.14% 62.38% 63.63% 63.51% 63.66% 62.90%
EFE (+/7) 0.24% 1.25% -0.12% 0.75% -0.76%
28 (BF L) 471.22 535.89 521.19 588.42 684.11 781.75
Bz E 8 (F /) 1.111 1.318 1.382 1.401 1.454 1.475
Rl GRS AT
BK5: KW EMNDTIF B —— KA
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Tr = IESS

QILU SECURITIES INE) BT
- A 2011 2012 2013 2014E 2015E 2016E
HEWNN (FF L) 302.64 233.37 169.87 140.00 120.00 100.00
HELS K (FFAL) 121.65 128.80 100.04 83.00 70.00 59.00
28 F (%) 59.80% 44.81% 41.11% 40.71% 41.67% 41.00%
24 (FF L) 180.99 104.57 69.83 57.00 50.00 41.00

RR: FEAERAIPT

BR6: KestETAK

=l (EEE
TS (TR 215 2133 2051 2000 2000 2000
EEE CVOF) — -1.03% -385% -250% 0.00% 0005
HESE (M) r 7asam " 5.400.00 s " 2s5am " 22000 " 2000000
MR (RO — izgass 40.56% -75.00% -13.73% -009%
Sl r 158037 " 136533 §1538 " s1o0 " oo™ 400,00
HEE ROV - -1362% -54.03% -17.12% -1373% -3.00%
FAlE SR Firkra 8.57% B350% 0% 82.50F%
HEDz 18514 7248 T TR 7480 000
HEE ROV - -11.073% -4405% -11.37% -T1115% -0.42%
=7 r 138z " 119zas " s asas wm " 3W
HEE (FIFD — -4 14% -50.37% -TR17% -14245% -0.845%
EREESEE *28% IR 14:24% 1185% 230% TEM
S=EdEHErS W% ZE1% 17.565% 1507% 1167% YET
HEHA
FiE4r (FTe W " T 706 T T
HERE (FOF) — 0015 -5 -0.05% 0.06% 2,065
HESE () r sa0s300 " zai7zo0 " oo © zz000 " zao000m " 2600000
HiEE (FIFD — -0.20% -21.01% -8 T5% 13.60% 26 71%
St r 212415 " 19009 " 1550m " 1amz " 162518 " 18716 "
MEEFE (FOFD - -027% -5.20% -T1.54% 26.62%
EHE B18% aom" TE B TEET% TLEr%
EED= 38528 35835 33280 8054 46072
WFEE R — -0.00% -4 53% -A03% 36.47%
EX | r 17:mar " 1emar " 12082 1mn "’ 123464 7 137644 "
MEE VOV - -0173% -20.74% 3345 -12.33% 2501%
SREESEE BN BTN B 3E5F 4% 35 00%
EEXsdEfEEE 3T 3BARG 01T 3BET% 3045% $0.15%
*iviEE
FHE4r (mTo 25 251" 25 253 268 276
HEF (FOV) — 0.00% 2.:00% 1.045% 5.00% 270%
HESE (M) r 5019900 " oareds 1535400 " 19.500.00 54.500.00 50.500.00
HEE (FOF2 — -5.02% -277% 8705 10.10% 2223%
Hedh r 125840 " 115526 " 162w " 1zs " 146278 " 166550 !
ML CFOFD - -5.02% -277% 7.60% 10.00% 33.06%
FEHE B2E% smn” S555% S345% S4AT ST
EHERE Ha 78 #1813 §16.38 58361 £67.08 T8
HEE OV - 7045 23.50% 13.02% 14.30% 52 26%
r a1’ frard as1 © erazi s " amet !
— -3.00% -1097% 3.60% T872% 33 78%
& 0 35% [IRECS B 0 4E 09T 3 TE
E5XE : iTE% 1832% H.70% A% AT EATR
HEme
BEda s 436700 4551.51 333200 B Eorl TS
HERAEAT 10021 ETEES 003 1000.65 13242 1302.70
FHA 355 50 2 55 TS I A5 54 O, 05
FHPAEE TE W TS T1AF% == £7 3% £E E5%
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QILU SECURITIES

173 zn " 217 221 228 235
- 16 16% 270% 1.57% 3545 207%
r zaem ™ sz " 71300 " szo0000 ™ sosam ™ 53.000.00
- -4 145% -7.25% 11.37% 12.02% 12.05%
r r r r La
75836 85812 818,13 %2 107452 124285
MmO — 13.20% -4.00% 13115 15065 15.05%
Ef= B2.14% szaEe" B3 63% B351% E356% B280%
BED= ZE7.14 forteld BT 33810 @052 46110
MiEE IV - 1257% -7.63% 13.46% 15.50% 15.07%
=7 r mn” 558 s11a " saa4z " gat1 TETS
MEE (FOF) — 1372% -278% 12005 18.20% 14.27%
SEEETFrE 1258% 1577% 1595% % T 73EE%
S=ELEHETE 1037% 1263% 17.58% LT B AR
KAl
Sl r ErT 3 " 1eaar © 14000 12000 100.00
Ef= 58.50% et #1.11% HT1% HET% 41.00%
BED= 12165 12850 100.04 5300 70.00 5800
ML CFOVD — 5.65% -2233% -17.03% -15.00% -26.02%
=7 r 1808 " 1045 " eaE st " sam " nm
SEEETFrE 507% 413% 393% I 251% 191%
S=ELEHETE 394% 24E% 2% 2% 160% 1.30P%
KR FGAEAAT R AT
BRL: K FFR =KL
Ead (AR GHFR) FFrEGS (ARPHTFRD
2011 a2 sz aaE amsE a2MsE 2011 a2 anz 204 ansE 2sE
fli&h 028 EE44 4321 4 258 4,722 E. 24T Foeia L5353 -y 1358 1.754 1.5 1519
HE2 20.Da% -] -23.8% -1.5% T1.0% Tif EEES =2 288 -] 344 283 g k-3
T F A 1433 =140 13588 -1.422 1553 18223 S 1758 el -] 24 19584 2405 2758
R 230% 24.9% 31.4% 334% 33 7% 24 7% S A f-x] 52 S4 B0 54 ]
L3 4552 4242 el - LEE 3130 3428 AEF 4541 4304 3200 4107 4303 4255
BT TOT% TE2N 8aa% 80.0% 8a3% BE3% g a3a% D13 #17% #0.1% £3.0% 44,45
T AT R 352 Ecat] 23 B B ox] 232 EDEE =1 =1 [«] =] =] [«]
56 S gF BA 0% 0% EE% E0% 0% E0% ALEF 058 5 TA4 4125 4535 s5T
TIER -1.503 =1.443 1141 -1.103 =-1.330 -1.358 BEFF 2025 32.2% 42.0% 20455 SP.2% ]
S SFAF A 2405 257 2845 2505 28.0% 28.7% £EHEF 42 433 AT 420 435 S0
@'KE % I35 -I54 -145 213 -243 272 f=atEF 2655 3319 4402 472 S505 [ ]
20% £.5% E7% 50% BT ED% L 30.4% £0.0% 51.3% E1D% 50 1% 55.0%
LA iy | 1240 1350 1354 1434 & # T 208 3.12‘!- fAs 0] EERE BENT 11,182
41.3% nIw arou 301 2058 20.5% 4E g -2l 15 243 =] =] [«]
s 0 12 1 50 51 BEHES 1.080 1245 250 =24 1115 253
07 ~0a% -0 o.0% ~1.0% ~1.0% PR a.i""' &= 293 a4 T 4T s23
=14 -3 -2 =] =] =] Fd | £.i"“_' rdlaic4 1553 1537 1750 1553 1,782
=] =] =] =] =] =] E=hEes =] =] <] =] =] <]
=] =] =] =] =] =] e Li"" 114 T4 2l ad ol 2l
2035 208 2.0% 2.0% 208 2.0% B 2148 2084 1881 1,584 1852 1578
51 13 1357 1381 1.444 1544 -I-.i.&&t.u 5014 523 B 8852 Toe2 2147
41.0% NTE IT4% 301 20.a% 204 rER T 128 145 183 1683 163 183
= = 40 35 35 35 & A A et 7268 128 002 EERE BT 11,188
2540 ZIT0 13857 1316 1480 1,681
47135 40.0% RS- 2008 3195 018 B Bl
S5z -2E3 343 =328 37O E-H 2011 2012 FaE] DO4E I0EE ITEE
2403 25 1% 250% 2505 25 03 25 0% E- XX F-3
1.907 1,704 1042 25T 1110 1185 %idﬂ [E-A] 3BT 243 1529 1433 1613 1739
=] o (5] (5] ] Q é_‘;_-i:&f_—_:‘ (£ ] 250 EE2E a0sT k- - 11815 12345
HAFaad B 1,807 1,701 1048 EET 1110 1126 A FRESA R 2355 1500 0= 1835 1202 1332
aFa 31.0% 2078 2833 2323 23.5% 22.8% -_?_-5;-_\';_.‘ [E-A] QU000 [ele aa] Q00 QE00 [ella s a] [ale ]
=EE
HLae LA HHFAD SEFEds 32045 22T 18555 14 408 132085 1258
2011 202 2013 I094E 2045E feiag [ FEFEAD R LY 20945 1310% 11.05% 11.31% 106805
E-S 1207 1.704 1,045 =T 1,410 1.1z5 ErFEEdZ [ R 41.77% 12.15% 15.35% 15.55% 1495%
=45 =] ] =] =] ] =] o
e f = 115 147 152 7 T T el =) I 2D 445 -1.4%% 10.95% 11.14%
frigTmd =4 i -5 <5 35 -3 EATS -10.T4% -FaEd% -4 50F% £91% Tie%
THREEEE -435 -S4T 435 iy =257 -0z 2% =10.E3%: FEIE% SEE% 12.45% EET%
i e L B 1,608 1,202 TIE 1,288 24 BEL 21.54% 11.54% -1.505% 11.31% 10.21%: 14055
EFE TS4 =) == (== (=23 [==-]
E=t 193 o -7 o [ o DRI W E S ) 5 132 105 114 113
ik 4= = #E -] o Q B F A iz f2a2 =0 sz 514 =
S & - Fur X5 ) Fat 210 = 52 54 E AR TR &20 7i3 TE4 TiE 750 754
EAL =} 10 15 o o o DREETRES 7 1137 1840 1828 1207 17TE 3
A FAE [} o 243 243 ] o -1 g ]
ot TEE TS =1.040 -l =343 (4] ;&‘EH- EEad 4T E1% I =17 555 25005, =19.056%, =19.545%
A E S TIE TEE TE <ZEZ 243 o EBIT# bR 559 115 TIT 5003 28 R
Miﬂi 2EE 08 S0s B8 -202 BEE il R 224 i el D0 2147 17.16% 16,775
KR FEIEAAR AT
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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

TE 5

KARE AT GIEAA TS (AT R “RAE” ) BRP A, ANE o EEIE AN KRS AL
AEFP .

AR AT AN E) B RA R IAA TS 69T AR FHIAFF AL, R TAEE GRS, ARk,
BIFaNIE, TR ZAATH Z 5 (IR B RF R, (2R d) R EAFRA R 21X 243 8 09 o b Ao 7 800 AR
FEATHRAE, BARE T a9 fAt, B, TR RBARE A NTE LA BT 64 FI0r, THATRBS AR, ANE) 2t
KIREFT A2 & T AL BBt FH TS, ZTH A S G ATREA M6 E3 RIS, AIRE AT
A, TH. BN FERMENRRELE P ELAEZR, FMARETES. FE. DRS00 RLBNE
EB, KNE) RFHIRE 69 N Bt AR DU A TR, RIRE P AT 45 094K BRIR 57T e R E A7)
BP, FHBRE P ANER) I,

TIGHAH R, BERFEE, EEMELT, A8 RAAETA R % F RAIRE T 91E4T R 27 5| B 945440 &
RAEAT HAE,

BFHREE, EEEAFOEAT, AN BIANE) 4 XBIA T A HA RE F 3 R a9 8] FTEATHY
EHIFRAT RS, T AL NG EARBISFIRBALT AT, M5B Ao bk = 5 5 SAY £ AR5
AN 8] B AR 8] 0 KB RAATT G RIRE AT A XA L ERART M F 6912 8.

ARE BT “FEIERA RG] . REFHRANS) HEER, EAATFRSRIRE HATET Xtg
EA. BAl defl AL PR, FERPLLA FEERRRLA, LR ARE HATH B /R E M T RAE .



