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1                                                                      
 2006 2007 2008 2009 2010 2011 2012 

 92032.63 123552.55 153571.49 165294.62 206791.82 230178.2 221119.7 

 80122.66 107382.44 136015.87 145022.65 179851.53 202743.93 195173.15 

 12.94% 13.09% 11.43% 12.26% 13.03% 11.92% 11.73% 

 536.69 704.63 892.57 1037.44 1530.16 1835.82 1655.77 

 4044.55 4663.69 5969.63 6440.78 8461.58 9791.87 9975.06 

 4.39% 3.77% 3.89% 3.90% 4.09% 4.25% 4.51% 

 1113.98 1395.01 2879.87 2443.67 2743.07 3812.86 4345.26 

 6.19% 5.47% 6.34% 6.00% 6.16% 6.71% 7.23% 

 3403.92 7668.32 4584.34 6527.78 7688.6 6154.64 -7962.3 

 620.49 1643.95 936.7 1361.81 2117.99 2442.07 2492.52 

 18.23% 21.44% 20.43% 20.86% 27.55% 39.68% -31.30% 

 2783.44 6024.37 3647.65 5165.97 5570.62 3712.57 -10454.82 

 1475.71 2463.74 529.68 933.65 249.84 -530.86 -3503.31 

 53.02% 40.90% 14.52% 18.07% 4.48% -14.30% 33.51% 

 1307.73 3560.63 3117.97 4232.33 5320.78 4243.42 -6951.5 

EPS  0.07 0.19 0.16 0.22 0.28 0.22 -0.36 

 3.02% 4.88% 2.38% 3.13% 2.69% 1.61% -4.73% 

 



601618 2012   

2 

 2011 2012 2013E 2014E 2015E  2011 2012 2013E 2014E 2015E 
 230,178 221,120 220,426 235,154 257,009  45,281 34,208 41,961 47,031 51,402 

 202,744 195,173 193,884 205,596 223,552  106,121 110,340 96,457 102,284 111,217 

 11.9% 11.7% 12.0% 12.6% 13.0%  43,536 46,944 40,118 42,798 46,776 

 6,156 6,211 6,172 6,584 7,196 44,747 47,771 45,534 48,075 51,894 

 1,836 1,656 1,653 1,764 1,928  239,684 239,263 224,070 240,187 261,289
 0.80% 0.75% 0.75% 0.75% 0.75%  26,227 34,644 46,334 54,085 66,982 

 9,792 9,975 9,919 10,347 11,051 3,091 3,514 3,814 4,114 4,414 

 4.25% 4.51% 4.50% 4.40% 4.30%  19,698 15,444 16,672 16,900 17,128 

 3,813 4,345 5,397 6,646 8,285 43,330 33,370 37,677 43,786 47,045 

 1.66% 1.97% 2.45% 2.83% 3.22%  92,347 86,972 104,497 118,886 135,569
 1,132 3,613 800 840 882  332,031 326,235 328,567 359,073 396,857 

 5,323 -8,396 3,758 4,697 5,342  51,510 42,513 41,115 64,548 91,295 

 2.31% -3.80% 1.70% 2.00% 2.08%  53,206 60,508 58,165 61,679 67,066 

 1,152 950 1,000 1,000 1,000 108,654 106,330 108,223 107,375 108,253 

 320 517 300 300 300  213,370 209,351 207,503 233,602 266,613
 6,155 -7,962 4,458 5,397 6,042  31,121 35,616 40,616 45,616 50,616 

 2,442 2,493 1,070 1,295 1,450 29,366 28,465 24,786 21,097 17,391 

 39.7% -31.3% 24.0% 24.0% 24.0% 60,486 64,081 65,402 66,713 68,007 

 -531 -3,503 -68 82 138  273,856 273,432 272,905 300,315 334,621
 
 4,243 -6,952 3,456 4,020 4,454  19,110 19,110 19,110 19,110 19,110 

 1.84% -3.14% 1.57% 1.71% 1.73%  18,110 18,086 18,086 18,086 18,086 
 

 0.22 -0.36 0.18 0.21 0.23 48,203 41,149 44,076 47,090 50,431 

9,972 11,653 11,586 11,668 11,805 

 332,031 326,235 328,567 359,073 396,857

 2011 2012 2013E 2014E 2015E  

 4,243 -6,952 3,456 4,020 4,454 2011 2012 2013E 2014E 2015E 

 -531 -3,503 -68 82 138 %      

 2,665 2,868 1,262 1,607 2,181  11.31 (3.94) (0.31) 6.68 9.29 

 -23,360 -5,115 37,699 -2,810 -4,464  (24.05) (257.73) (144.76) (24.99) 13.74 

 4,351 17,088 -2,625 6,167 7,939  (20.25) (263.82) (149.71) (16.32) 10.81 

 -12,631 4,387 39,724 9,065 10,248 %      

 -9,562 -5,312 -18,102 -15,305 -18,164  11.92 11.73 12.04 12.57 13.02 

 175 105 800 840 882 EBIT Margin 4.19 3.67 3.99 4.62 5.17 

 488 369 0 0 0 EBITDA Margin 5.35 4.96 4.56 5.30 6.02 

 1,025 -51 -600 -600 -600  1.84 (3.14) 1.57 1.71 1.73 

 -7,875 -4,889 -17,902 -15,065 -17,882 %      
 0 0 0 0 0   8.80 (16.89) 7.84 8.54 8.83 

 32,109 -294 -5,684 18,720 21,403   1.32 (2.18) 1.09 1.21 1.22 

 -7,824 -9,773 -864 -1,005 -1,114 %       

 -297 -47 -5,397 -6,646 -8,285  82.48 83.81 83.06 83.64 84.32 

 23,989 -10,113 -11,946 11,069 12,005  39.68 (31.30) 24.00 24.00 24.00 

 3,483 -10,615 9,877 5,069 4,371  0.00 0.00 25.00 25.00 25.00 
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the views expressed in this research report accurately reflect the personal views of each such analyst about the subject securities and issuers; and (ii) 
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