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 ҷ՚Ў働ܕذডૃװ  

   ҷ՚फ़۶  

      Ვ㬣ミ 

⹌㯟ⳃ⤝ 14 㛋㛋⡉᷍㦌㛋㬖㻷䇋䄖㬶㧌 113.9 䄻䊋᷍㵍⡩䋗⧅ 4.2%ᷜ

⺊㭕䇻㩰㬱⹌㯟Ⰼ⭥㈜㏜㧔 4.9 䄻䊋᷍㵍⡩䋗⧅ 745.4%ᷜ㋝㔨䋗ⳃ㲐⡂

⽔⭥ EPS 㸋 0.93 䊋᷍䄖ら〚⡟ⴜ⼰㸳㗨䊅㠻᱄ 

⹌㯟 14 㛋䄖ら㵍⡩⫔ⴚ䋗⧅⭥䊎䅓䑘䄋㬨⳨㈎⧄㾵㰑䅇㰚䐣 䊻᷍䋗ⳃ

㬶⹛⽟⡒㲊㬃 51%㦉㬒᷍ⰵ䊎⧷䇱⭥⽟⡒㲊㬃 24%㦉ゑ⽟⡒㾬㧑ⰵ㆑

㾦⹌㯟 50%㦉➕⹌䊫ゼ䐖㦘㦰㵗䓫㬶䅇 ⹓᷍䋗ゴ㡅㰜㵗䓫㬶䅇 4.4 䄻䊋᱄ 

Ვ⹌㯟䄖らㅌ⧷㿙⼤䓋 

㸳㗨䊅ェ⹌㯟䄖らㅌ⧷㿙⼤䓋᷍䑘䄋㎕䊕䇻㑸㌔㬐᱃㈌㻙㑸㰂䁯⭩⪌

㵔䄖㹒⭥䇐㏜㳂㪞᷍㑸Ⳬ䄖㹒⭥㝅㌘᷍䄵ゑ㬖㻷⤃⢎⭥⽟⡒㲊㬃㾣䋗⥛㚽

㬮⳦⫙㎕⭥䄖ら䋗⧅᱄ 

㑸㌔㬐⼮㈌㻙㑸㰂䁯㬨⹌㯟⪌㵔䄖㹒⼮䑘䄋㏜㧔㎕䊕᱄⹌㯟䇖䇱㑸㌔

㬐⥛㚽 500 㶓ⰷ/㛋᷍14 㛋㼛㬼 443 㶓ⰷ᷍㼛㑠㵍⡩䋗⧅ 23%᷍䇋㬶⼮㗌

㏜䈌 13 㛋〚⡟⧷㠞 䑘᷍䄋㻣䇯㑸Ⳬ㾱䄖⭥⧷㿙⭮㗵⭝䐣㑸㌔㬐ゼⷒ⪇䇻㻣

⮙㤘㬧᱄㸳㗨䊅ェ㰇䓦⥛㚽䋗㯺⭥⳦⼮㾣⭥㯑䎟⥀ⷝ䇱㏜䇻⨗㋻᷍㑸

Ⳬ㾱㤊䇱㶜䊻 15 㛋キ㿙⿹㝐᷍⪴ⱙ⫙Ⱀ㑸㌔㬐䍨ゼ᱄㈌㻙㑸㰂䁯⭥㻣䇯㿉

㤔⼮⥛㠘ゼⷒ㼁ⰵ㸩Ⰹ᷍㰇䓦⨗㋻㵬㯑㔫㩰⮘᷍㗌㏜㔫䇱㶜⭤⭞ⶥ㩧᱄ 

⹌㯟㑸囈㼏㚠 13 㛋㵗⥛᷍⥛㚽 60 㶓ⰷ/㛋᷍13 㛋㼛㬼䊝 20 㶓ⰷ᷍14

㛋㼛㬼 58 㶓ⰷ ⥛᷍㚽㏜䇤㔫⭤⭞㘘㻵㳂㪞 㵍᷍⡩ブ㌘䊝 0.8 䄻䊋᱄10 㶓ⰷ

/㛋㬋ⳉ㑸㰂㼏㚠ㅌ䇻 15 㛋㵗⥛ ㆍ᷍㬒⹌㯟㑸囈⧪⡟ㅌ㆙䄜⤞㻣ㅖ 㵍᷍㬒㑸

Ⳬ㾱㤊⭥⿹㝐䄓䇱㏜䇻⪬㌊䄖㹒㬖㻷㝅㌘㸋䇐᱄ 

⹌㯟 14 㛋㵉⺞䋗ⳃ㬶⹛⽟⡒㲊㬃 51%㦉㬖㻷⤃⢎ 㵍᷍㬒㿜⤝㾣ㅉ 6

㶓ⰷ/㛋⤾ⶫ咃⼮ 4 㶓ⰷ/㛋ⶫ➒㰂㼏㚠᷍䊅ェⰝㅌ䇻 15 㛋 3 ゟⰩ㵗⥛᷍㾣

䋗⥛㚽⭥㬮⳦䄓ㅌ㸋⹌㯟䄖ら⫙㎕⧷㿙䋗㑠᱄ 

Ვ㸍⧷᱑㕓㧌᱒㠡 

㸳㗨䊅ェ⹌㯟 15~17 㛋⭥ EPS ⢑㸋 0.61᱃0.89᱃1.13 䊋 㸍᷍⧷᱑㕓

㧌᱒㠡᱄ 

Ვⴈ㻶㳂㬟ᷛ㑸Ⳬ㾱㤊⧷㿙⭮㗵ᷜ㾣㼏㚠㆙Ⱙ⤜⫐䊅㠻᱄ 

䄖ら䊅⥃⼮䐖䐙⢋ 

䐙⢋ 2013 2014 2015E 2016E 2017E 

䇋䄖㬶㧌᷉➺㶓䊋᷊ 10,934 11,392 13,893 15,511 16,998 

䇋䄖㬶㧌䋗⧅㔫 13.76% 4.18% 21.95% 11.65% 9.59% 

㈜㏜㧔᷉➺㶓䊋᷊ 61 494 322 471 598 

㈜㏜㧔䋗⧅㔫 -79.37% 713.54% -34.85% 46.24% 26.98% 

EPS᷉䊋᷊ 0.11 0.93 0.61 0.89 1.13 

ROE᷉⺊㭕㚙⹌㯟)᷉㲐⡂᷊ 1.80% 10.08% 6.29% 8.54% 9.98% 

P/E 145 18 27 19 15 

P/B 3 2 2 2 1 
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 ܨݤ٠֪

  5.31(ьਁ)ߎਁۈ

 ١қ(ьҫ)88.00ۈ

 (ҫ)9.20/17.00߂/Ѻ߂ٶ▲

 3  ۴ࣤ156.68%݅߃

 

ў(ٵ▁)ࢻ 

 

 ࢻ࣮ݗ

% 䄜䊣 㧞䊣 㬏ⱟ䊣 

㼁ⰵ 7.23 9.51 -18.50 

㉙ⰵ 14.03 18.27 44.66 
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㏜㧔⢎᷉➺㶓䊋᷊ 2013 2014 2015E 2016E 2017E 

䇋䄖㬶㧌 10,934 11,392 13,893 15,511 16,998 

䇋䄖⧪⡟ 9,836 9,834 11,900 13,133 14,291 

䍼㈪⼮㲐㼛 328 534 142 215 280 

䇋䄖㯑Ⳳ 112 139 153 171 187 

㼛㬼Ⳳ䇤 279 410 486 543 595 

㏎Ⳳ䇤 227 312 375 419 459 

⤧㹒Ⳳ䇤 504 627 488 564 593 

⹌䊫ゼ䐖⢅Ⱀ㰑䅇 0 0 0 0 0 

㵗䓫㬶䅇 155 520 10 10 10 

䇋䄖㏜㧔 99 566 467 692 883 

㏜㧔䓽ⱏ 136 586 491 718 912 

㩺㭞Ⰼ㰑䅇 20 45 81 118 150 

⺊㭕㚙⹌㯟㈜㏜㧔 60.76 494.31 322.06 470.97 598.04 

 

䓫⥛䍏⢎᷉➺㶓䊋᷊ 2013 2014 2015E 2016E 2017E 

䓽䓫⥛ 15,046 19,662 21,763 23,371 24,383 

㒘Ⱀ䓫⥛ 3,380 4,093 4,275 4,714 5,120 

〖⡳䓫㆑ 783 1,289 973 1,086 1,190 

ㅜ䄸㾮㆑㦻䓫⥛ 0 0 0 0 0 

䇇㬶䍫㌏ 559 534 651 726 796 

䇇㬶㠒㈾ 618 608 741 827 907 

㡅㰜䇇㬶㌏ 110 51 62 69 76 

⫇〖 925 1,081 1,283 1,419 1,546 

㋪⹊⨗㬼㵗䓫 0 40 0 0 0 

⧷䇱⭞㠻㆑㦻䓫⥛ 0 0 0 0 0 

⧅㠻㵗䓫 498 265 270 275 280 

Ⰹ䓫⥛ 7,440 9,867 11,045 12,053 12,821 

㸿㾯䓫⥛ 1,445 2,029 2,005 1,983 1,962 

䓽䍏 10,773 13,581 15,386 16,486 16,867 

㸿㻃䍏 2,473 3,564 4,088 4,403 4,697 

䇱㻃䍏 8,299 10,017 11,298 12,083 12,170 

Ⰼ㦉䅇 4,273 6,081 6,377 6,885 7,515 

⡟ 435 531 531 531 531 

⹌〞㆑ 2,063 3,075 3,107 3,128 3,128 

㸕㞅㏜㧔 868 1,279 1,462 1,832 2,313 

㩺㭞Ⰼ㦉䅇 895 1,175 1,255 1,373 1,523 

 

㻷㆑㒘㑠⢎᷉➺㶓䊋᷊ 2013 2014 2015E 2016E 2017E 

㈎䇋』Ⱀ㻷㆑㒘 227 665 1,057 1,348 1,602 

㈜㏜㧔 61 494 322 471 598 

䍼㈪㲐㼛 328 534 142 215 280 

㈜䇋䊬䓫㆑䋗ゴ 144 -581 149 124 112 

㡅㰜 -306 217 444 538 613 

㵗䓫』Ⱀ⥛㪛㻷㆑㒘 -1,216 -824 -2,060 -1,375 -875 

㈜䓫⡟䐈⨗ -1,276 -1,069 -1,980 -1,380 -880 

⧅㠻㵗䓫⢅⿐ 498 265 -5 -5 -5 

㡅㰜䓫⥛⢅⿐ -438 -20 -75 10 10 

㦻䓫』Ⱀ㻷㆑㒘 -87 349 686 140 -623 

⡟⢅⿐ 0 95 0 0 0 

䍏㹒㈜⢅⿐ 1,082 1,718 1,281 785 87 

㸿㻃䍏⢅⿐ 439 1,090 524 315 294 

㈜㻷㆑㒘 -1,076 189 -316 113 104 

䓫㑰㎕䊕ᷛ⺃⫔䐅㦐᱃㩰㬱⹌㯟 
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ポ䐙⢋ 2013 2014 2015E 2016E 2017E 

⧪⧅㚽㑇᷉%YoY᷊      

㬶㧌䋗⧅㔫 13.76% 4.18% 21.95% 11.65% 9.59% 

㈜㏜㧔䋗⧅㔫 -79.37% 713.54% -34.85% 46.24% 26.98% 

EBITDAEBITDA 䋗⧅㔫 -18.27% 55.54% -9.90% 34.31% 19.45% 

EBITEBIT 䋗⧅㔫 -34.50% 50.32% 40.45% 31.74% 17.64% 

䐖䐙⢋      

PE 145 18 27 19 15 

PB 3 2 2 2 1 

EV/EBITDA 22 17 21 16 14 

EV/EBIT 37 30 24 19 16 

EV/NOPLAT 63 33 29 23 20 

EV/Sales 2 2 2 2 1 

EV/IC 1 1 1 1 1 

䇐㏜㚽㑇᷉%᷊      

㗌㏜㔫 10.04% 13.68% 14.34% 15.33% 15.92% 

EBITDA 㔫 7.10% 10.60% 7.83% 9.42% 10.27% 

EBIT 㔫 4.10% 5.91% 6.81% 8.03% 8.62% 

㯑㣑㈜㏜㧔㔫 1.25% 5.15% 3.53% 4.63% 5.36% 

㯑⽔㈜㏜㧔㔫᷉⺊㭕㚙⹌㯟᷊ 0.56% 4.34% 2.32% 3.04% 3.52% 

ROA 0.54% 2.74% 1.85% 2.52% 3.07% 

ROE᷉⺊㭕㚙⹌㯟᷊᷉㲐⡂᷊ 1.80% 10.08% 6.29% 8.54% 9.98% 

㈎䇋㾵 ROIC 2.19% 4.05% 4.50% 5.51% 6.23% 

⧆䍏㚽㑇      

㒘Ⱀ⡩㔫 0.52 0.44 0.38 0.39 0.41 

㯺Ⱀ⡩㔫 0.37 0.32 0.27 0.27 0.28 

⺊㭕㚙⹌㯟㦉䅇/䇱㻃䍏㹒 0.41 0.49 0.45 0.46 0.49 

䇱㾯䓫⥛/䇱㻃䍏㹒 1.63 1.67 1.67 1.69 1.77 

㗠䐙⢋(➕䔏㾣䊅⥃㛋Ⱙ⡟ェ㰄㏛㬘㭞㈾)      

EPS 0.11 0.93 0.61 0.89 1.13 

㗠⽍㏜ 0.08 0.20 0.15 0.22 0.28 

㗠㈎䇋㻷㆑㒘 0.43 1.25 1.99 2.54 3.02 

㗠䓵䇪㻷㆑㒘(FCFF) -1.50 1.30 -2.21 -0.49 0.94 

㗠㈜䓫⥛ 6.36 9.24 9.65 10.39 11.29 

㗠㼛㬼㬶㧌 20.60 21.46 26.18 29.23 32.03 

䓫㑰㎕䊕ᷛ⺃⫔䐅㦐᱃㩰㬱⹌㯟 
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㹗㬇㪚㘘 

䋑䓝⡙⡟⡉䄵ゑ䓌㾕⡟⡉⭥㰚䇱䁱㈠㹗㬇〓⹅䔘㦬䊒䊻⪬⡄䐅 ⡟᷍䁱㈠⡉䐱䇻㦯⼯ⳃ㾱㩭〓䐅㦐

㰚ⳃ⢎⭥⮄㉚㧈㬖ⳕ䇔㹗㦬䊒⭥㦬⮄᱄䋑䓝⡙⡟⡉⭥㹗㬇〒㦂⡉⨋⭥㠡㝱䅓㯹⟝㎉䁱㈠⭥䐫㑠⼮䓝

㦘㾵᱃㋮⿈⭥ⳕ㎂᱃㈛䎚㾵䅓㯹䄵ゑ⺃⫔䐅㦐⳾䇱㻿⹌㯟⭥䎜㳆㬶䅇᱄㰚䇱䁱㈠㹗㬇〓⹅䔘㦬䊒⡄䐅㰜㗨⡉⨋

⭥㦯⼯䄜⤠⤜䋙䈌᷍⤜䈌᷍䄓ㅌ⤜。䈌⡟⡉䐱㉀㳆⭥㵧プ䅃ボ〓⮄䇱䐒ㅴ〓ヅㅴ⭥㑋㻖᱄ 

 

㹗㬇ㆊ㩽 

㗌㸑᷍䎄ㅎ⫔䁈ⷀ䓴㻖䁈㬠᷍䐱㋧䊛⿐䁈㰚⤊㬠᷍2008 㛋㡑㻩⽔䊻Ⰼ⼄䐅㦐᷍㾬䄖䐅㦐⪴㬣⿐⹅㾱䄖䁱㈠᷍㰚

䊻㵦ⰴ〒⭤ 2011᱃2012 㛋Ⱙ㾣⤧ゑ㯏㈈㤓ㅒ〚⪂⿐⹅㾱䄖⭻䄜㘜᱄2014 㛋㦺〒㾣⤧〚⪂⿐⹅㾱䄖⭻㯥㘜᱄

㚠㣑䋑⿐⹅䁱㈠㵦ⰴ᱄ⶓⶨ⹌㯟ᷛ㶓⿋⿐䁈᱃㧞䇲⿐⹅᱃㆑䎞⫔᱃⽋⫔⡍㠧᱃⤸䐾㘘䑊᱃㈿⿐⳾᱃㑋⿐㋧ゝ᱃

㆑ⳃ㋧ゝ᱃䎞⼮⳾᱃㾣➓⳾᱃ㅎ㚰⿐⹅᱃㝖㠶㾦᱃⿋㔔⽄㪞᱃㪞⿋➾㋬⭩⭩᱄ 

䐽㚰᷍㻤㗦⫔䁈⿐䁈䁈㬠᷍㚰㈊⫔䁈㸿〛⿐䁈㯗㬠᷍2013 㛋㋋㬝⪴㬣⿐⹅㾱䄖䁱㈠᷍ⶓⶨ⿐Ⳬ᱃㔷㲆᱃㯽㑰⭩䓴

⟆㌊᷍㭍㻅㩰㬱⹌㯟⟝㎉⿋㔔⽄㪞᱃㔔㹘⿐⹅᱃㆑䎞⫔᱃㤁⭛㯌㾨᱃㆑ⳃ㋧ゝ⭩᱄ 

 

㵗䓫ㅉ䅊㏛㬘⢎㻷㵝 

㾬ⳃゐ㵦(⿇㵉)᷉600141᷊ 

 
䓫㑰㎕䊕ᷛ⺃⫔䐅㦐䁱㈠㰚 

㦶㠻 ゼ 㚠⢋ゼ 㠡 

2012-04-06 20.35 30.00 㕓㧌 

2012-04-09 21.04 30.00 㕓㧌 

2012-04-17 21.72 30.00 㕓㧌 

2012-05-28 22.73 30.00 㕓㧌 

2012-06-13 22.23 26.00 㕓㧌 

2012-08-06 20.60 22.00 㕓㧌 

2012-09-11 20.95 22.00 㕓㧌 

2015-01-13 15.16 20.00 㕓㧌 

 

㕓㧌 䋗⧷ 䐱㾵 

ブ⧷ 㕕⨗  
 

 

㾱䄖ゑ⹌㯟㠡㳆㻖 

㕓㧌²㸕㎕ 6-12 䊣⭥㵗䓫㬶䅇㔫㒍㻩㬱⧂〚䓝䐙㭞 15%䄵㩰ᷜ 

䋗⧷²㸕㎕ 6-12 䊣⭥㵗䓫㬶䅇㔫㒍㻩㬱⧂〚䓝䐙㭞 5%䐢 15%ᷜ 

䐱㾵²㸕㎕ 6-12 䊣⭥㵗䓫㬶䅇㔫䈌㬱⧂〚䓝䐙㭞⭥⢅ⰐⴚⰩ㼁⥏-5%䐢 5%ᷜ 

ブ⧷²㸕㎕ 6-12 䊣⭥㵗䓫㬶䅇㔫㕅⽔㬱⧂〚䓝䐙㭞 5%䐢 15%ᷜ 

㕕⨗²㸕㎕ 6-12 䊣⭥㵗䓫㬶䅇㔫㕅⽔㬱⧂〚䓝䐙㭞 15%䄵㩰ᷜ 

㸿㠡²䅓㸿ⳉ〒㦂⡹䄋⭥䓫㑰᷍〓䎀⹌㯟㘇㑺㸿ⳉ䊅ボㆂ⺜⭥䐹⫔⤜㦘Ⰹ㾵㬣ミ᷍〓䎀㡅㰜䊎䅓᷍䐣㬚㸿ⳉⷙ⨗

㘘㦘⭥㵗䓫㠡᱄ 

㬱⧂〚䓝䐙㭞㸋⿇㪏 300 䐙㭞᱄ 

 
㹗᱃䐖Ⳟⳉ⭥㈷㻿㾵㯖㘘 

⡟⡉㰚⟝⼍⭥㹗〚䇻ⷘ䐷ズ㪉 ⤜᷍㵍ズ㪉㋪㚽⭝䐣㹗ㆂ⺜⨗㻷䐹⫔⤜㵍᱄⡟⡉⤪䇤⭥ⷘ䐷䐖Ⳟⳉゑ

㚄㾮㉚䇱㡅㈷㻿㾵᷍䐖ㆂ⺜⤜⡄䐅㰚㪇ゑ䐅㦐㚽⹜䊻ⶤゼⷒㅜ䄸᱄ 
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㲹⢑㪚㘘 

⺃⫔䐅㦐⳾䇱㻿⹌㯟᷉䄵㻣ビ⧧³⡟⹌㯟´᷊⪕ㅉ䇻 1996 㛋᷍㻖䇪䐱⺛⺃⫔᷉ゐ㵦᷊䓽⹌㯟㵗䓫㋹⭥㦌⺛㾵䓼⼰㏁⳾䐧䐅㦐
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䓽〛ᷛ021-22169999 ⪌䎇ᷛ021-22169114᱃22169134 

㼛㬼ㅜ䄸䓽⤠ 㾶㘜 ⟍⹌⮈⿑ 㬷〛 ⮈䓴䇫ミ 

㩰⼄ 䁰⳨ 021-62152373 13611990668 puwn@ebscn.com 

 䐽䨒䨒 021-22167101 18621181721 jishuang@ebscn.com 

 㿍䇷ⴂ 021-22169082 - xuyf@ebscn.com 

 ㏏㣠 021-22169131  liqiang88@ebscn.com 

 䍦⹎ 021-22169083  zhanggong@ebscn.com 

 㔿⭣㆖ 021-22169146 - luodj@ebscn.com 

 佈㸍㚩    

 ェ㯍    

⡒㈊ ⼣⿵ 010-59046212 18611386181 zhulin1@ebscn.com 

 䵚 010-58452027 - huangyi@ebscn.com 

 㑛⧠ - - liangchen@ebscn.com 

 㒖⹌䐒 010- 58452029 - liugongzhi@ebscn.com 

 䑍㑷    

㪏䟻 ㏉㼟䈏 0755-83553559 - lixy1@ebscn.com 

 ㏏仍 0755-83559378 - lixiao1@ebscn.com 

 䍦䅁仍 0755-23996409 - zhangyx@ebscn.com 

 㶖䊉ⴇ  - wangyuanfeng@ebscn.com 

⺛カ䄖㹒 㲶䨩 021-62152393 18018609199 taoyi@ebscn.com 

 㠾⭣㸥 021-22169152 13585893550 qidw@ebscn.com 

 㬅⼏ 021-22167094 18352760578 gush@ebscn.com 

 


