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KRR BIESLIAB, HBIESTRT AT FAt R R BB, EBIEAFR AT
A4 FXAEKMASHK (45: FFA)
| B 2011 2012 2013 2014 1H
FF Rk 89.01 113.76 117.41 53.91
F A 55.54 47.25 50.15 23.42
T i AR X 50.20 43.77 48.86 22.24
SP #X 5.34 3.49 0.14 0.00
HAb B AZE T B W o 1.15 1.17
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B 73 9.38 31.93 47.47 16.91
B A W 5613 4.03 12.38 13.97 7.49
%) 56 AR AR D) i3k 5.36 19.55 33.50 9.42
HH Wk 9.31 16.51 9.28 7.60
¥FE B 7.17 9.60 7.83 6.50
PET 2.14 5.12 1.45 1.10
wF e 1.79
J & 5.18 11.75 7.09 5.99
HF A RBEARIAZRE 2.47 6.02 3.43
FAFksn A 7.13 0.29
¥F HBIEERS 57.76 62.22 76.72 36.31
3 F s TR 4 52.43 40.83 48.20 26.56
HAEAAE T IR S 5.33 21.39 28.52 9.75
¥F A EEERS 6.81 7.89 26.20 15.19
REAAT A o 4.28 3.96 21.58 12.52
YR S R 0.28 1.46 0.63 0.19
HHhn L 1.42 0.40 0.38 0.08
YA 0.82 2.07 3.61 2.40
T A FIEAEIR SN 6.81 7.89 26.20 15.19
4 it 153.58 183.87 220.34 105.41
FAtRR:, A8 BRI, BRIERFFLI
25 PXAERRATHERAELEH
KATHE RATRE
BB (&) Fr &) FBH (K) F et
1 XA 22,426,110 24.92% 22,426,110 18.69%
2 Ribieq) 16,811,081 18.68% 16,811,081 14.01%
3 XHEHRF 8,449,643 9.39% 8,449,643 7.04%
4  EIHE 5,031,630 5.59% 5,031,630 4.19%
5 A FiEAA% 4,654,742 5.17% 4,654,742 3.88%
6 AN 4,277,994 4.75% 4,277,994 3.56%
7 UK 3,970,588 4.41% 3,970,588 3.31%
8 MHA 3,962,102 4.40% 3,962,102 3.30%
9 KT 2,501,924 2.78% 2,501,924 2.08%
10 FERKiE 2,095,870 2.33% 2,095,870 1.75%
11 #api 2,051,472 2.28% 2,051,472 1.71%
12 A AR 1,939,478 2.15% 1,939,478 1.62%
13 ¥T#%fE8 1,588,236 1.76% 1,588,236 1.32%
14 AFHE 1,267,016 1.41% 1,267,016 1.06%
15 %E4al% 992,647 1.10% 992,647 0.83%
16 FXm 969,738 1.08% 969,738 0.81%
17 WK 969,738 1.08% 969,738 0.81%
18 #% 926,474 1.03% 926,474 0.77%
19 AR 825,385 0.92% 825,385 0.69%
20 A#HEHE 661,767 0.74% 661,767 0.55%
21 KEF 529,412 0.59% 529,412 0.44%
22 HEREHK 529,412 0.59% 529,412 0.44%
23 HEH 426,686 0.47% 426,686 0.36%
24 AR 412,386 0.46% 412,386 0.34%
25 KA 387,894 0.43% 387,894 0.32%
26 FAREH 387,894 0.43% 387,894 0.32%
27 X7F 290,922 0.32% 290,922 0.24%
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28 APGIE 264,706 0.29% 264,706 0.22%

29 AfEHAAI% 132,351 0.15% 132,351 0.11%

30 KAk 132,351 0.15% 132,351 0.11%

31 W 132,351 0.15% 132,351 0.11%

REREATHRAY 30,000,000 25%

PR R, A BB, EBRAE ST T
A6 FXAEKXTHAIMSME
o EPS (51) PE

2013  2014E  2015E  2016E 2013  2014E  2015E  2016E
FHAZ & 0.10 0.31 0.46 0.63 185 58 39 29
GRUE=: 0.39 0.51 0.68 0.87 49 37 28 22
R 0.06 0.41 0.51 0.60 321 45 36 31
LA AR 0.67 0.79 0.91 1.07 26 22 19 16
P33 145 41 31 25
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RER (ARFEFTA)

KERFEA (ARTFEFL)

2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E  2016E
L3 Y PN 184 220 284 315 351 KA 104 116 135 377 418
HrE 19.7% 19.8% 28.8% 11.1% 11.2% JL KR 65 74 104 121 143
Bk A -83  -111  -148  -163  -180 ey 0 0 0 0 0
Y2 & KA 452% 50.2% 52.1% 51.7% 51.4% FA R T 2 4 -10 -17 27
24 101 110 136 152 170 AT 171 194 229 482 534
Yo £ £ N 54.8% 49.8% 47.9% 48.3% 48.6% %.& 4~ 61.0% 60.6% 585% 728% 72.7%
B LB B A -5 -4 -6 -6 7 KIAHF 65 69 88 98 109
Yo £ £ A 28% 1.7% 2.0% 2.0%  2.0% B 2 3~ 5 4 6 6 7
L% | -13 -20 -28 -32 -35 %.& 7/~ 1.6% 1.3% 1.4% 0.9% 0.9%
% £ M 71%  9.0% 10.0% 10.0% 10.0% ER A 36 50 64 71 79
&R -37 -48 -62 73 -84 ERDF 4 4 4 5 5
Yo 2 £ HA 20.3% 21.7% 22.0% 23.0% 24.0% %.& %~ 1.3% 1.2% 1.1% 0.7% 0.7%
BALHTAIE (EBIT) 45 38 40 42 44 * =&t 280 321 392 662 734
Y% £ £ HA 246% 17.3% 13.9% 13.3% 12.6% 42 B 0 0 0 0 0
4% A 1 1 2 4 6 FLAT KA 20 24 32 35 39
Y% £ £ A -05% -04% -07% -12% -1.7% H A A 26 28 37 41 45
F = WAL K 2 -2 0 0 0 ik 45 52 69 76 84
ARMAE T A 0 0 0 0 0 U 0 0 0 0 0
FFK A 5 4 5 5 5 bk AR 4 5 7 8 8
YA AT ) 78% 7.0% 83% 75%  6.9% #ifk 50 57 76 83 92
2k A 49 41 46 51 55 LBBRE TS 230 263 316 579 642
AL AP F 26.8% 18.4% 16.4% 16.1% 15.7% VR FEARG 1 1 0 0 0
ERZ NS 13 11 14 16 17 R R AAR B A 280 321 392 662 734
AT A9 63 52 61 66 73
Fig 5 341% 23.4% 21.3% 21.0% 20.7% o
B 434 -8 -6 -8 -8 -9 2012 2013 2014E 2015E  2016E
FFIRALF 12.9% 12.5% 125% 12.5% 12.5% AR
%A 55 45 53 58 64 R (L) 0.45 0.37 0.44 0.48 0.53
b HIRFRAR A 0 0 0 0 0 HRAF (L) 1.92 2.20 2.64 4.82 5.35
ﬁ%f&&aﬁé %&%gﬂééﬁ 0.48 0.41 0.32 0.37 0.37
#)38 54 45 53 58 64 (L)
HF)E 206% 20.4% 18.7% 18.4% 18.1% R REA) (L) 0.00 0.00 0.00 0.00 0.00
BiRE
REREBR (ARTEFA) e Il 23.7% 17.1% 16.8% 10.0%  9.9%
2012 2013 2014E 2015E 2016E RS- EE 6.3%  6.6% — — —
A58 54 45 53 58 64 BT AN AR 17.1% 12.7%  10.9% 6.3%  6.0%
VMR ER A 0 0 0 0 0 HrE
FEIA F ok 2 5 1 1 1 BAE PN E 19.7% 19.8% 28.8% 11.1% 11.2%
BN E 1 1 2 4 6 EBIT % k% 25.6% -15.6% 3.6% 57%  57%
TEFEEH 2 -1 -14 -10 -14 e AREEES S 11.1% -17.4%  17.5% 9.5% 9.4%
BEEDNALER 57 49 38 45 44 BRFHKE 26.7% 14.4% 222% 68.9% 10.9%
KAF & 45 17 36 18 20 REEERS
Sy 0 0 0 0 0 JLS 2K JB) 5 R 5 1150 1103 1150 1150  115.0
E:t) -3 -8 0 0 0 VW E TS 0.0 0.0 0.0 0.0 0.0
HEEHANLER 48 25 -36 18 -20 JLAT R R 5 R A 86.0 78.9 78.9 78.9 78.9
PR 0 0 0 204 0 B 525 ) 4 R Ak 9.1 71 7.1 7.1 7.1
ERER 2 1 2 1 1 A
HA -6 -12 15 10 16 H AR R AERE -45.3% -44.0% -42.8% -65.2% -65.1%
EREDAL SR 4 12 17 215 17 EBIT #) &ARFE 424 -48.5 -43.7 -21.0 -10.9 7.4
NS RE 6 12 19 242 41 7 17.8% 17.7% 19.3% 12.6% 12.6%
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