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XIiTE BRI, 2FLGHIHTE—FTRG

LI RERGH AR TF)

K B 2009 2010 2011E 2012E 2013E
P A RO S (L) 0.783 1.316 0.770 1.076 1.422
B IR (L) 2.83 4.15 5.93 7.01 8.43
HRZEMIAA(T) 0.79 1.05 0.62 0.97 1.25
A F(1Z) N/A N/A 24.29 17.39 13.15
AT e ARAL T B (12) 60.14 66.89 47.88 47.88 47.88
AR K % (%) 7.49% 68.06% 56.12% 39.66% 32.22%
AR B (%) 27.63% 31.71% 12.99% 15.34% 16.87%
BB R (E 77 IE) 63.00 63.00 168.00 168.00 168.00
R E) FAR. B AIEAHR AT
e

N5 10 A 19 BB, B IKEI R B N8 R EBARKIEAA T
HRBRIBARA RN L B th P Arid B, B4 N3] AT F 4 & A3
“2011 FR BRI EREAATRO RS AL ARRB TERER. #X
&7 WP ArEn, N REHR. £ E 47 8705.475 F .
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EZFERRER BAT, RRBRFHRREELGR, LFAREH &2 &AM
AL NFAN GG 17%. W@EE AT 36%, 150 35) A4 b 4k B KA1
TRHME 0 2t —F IR G .
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(LFFIMAEE 5,245 ) , #BTRRA;AF = a4 MR, T
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BEL: 5/t HA
P& 2008 2009 2010 2011H1 2011E 2012E 2013E
230M + M 3%
BN (FA) 10,920 12,554 11,095 2,912 16,482 22,268 30,540
roy 18.3% 15.0% -11.6% 51.3% 48.6% 35.1% 37.1%
£ 4) & 42.73% 45.50% 43.81% 47.71% 47.00% 47.50% 45.00%
BN (FA) 4,139 6,122 8,888 5,891 14,085 18,836 27,255
ror 120.3% 47.9% 45.2% 39.1% 58.5% 33.7% 44.7%
ERIES 46.82% 42.89% 41.27% 38.11% 38.00% 38.00% 38.00%
RER
BN (F ) 5,245 3,381 12,500 14,850 18,000
roy 138.3% 18.8% 21.2%
ERE 49.08% 38.00% 38.00% 38.00% 38.00%
E 3k
BN (F ) 1,724 1,341 1,641 1,575 2,789 3,626 4,713
roy -9.0% -22.2% 22.3% 128.5% 70.0% 30.0% 30.0%
ERIES 58.17% 58.12% 57.66% 57.56% 57.00% 57.00% 57.00%
2 A
BN (F ) 1,566 1,498 3,607 1,134 5,411 8,116 12,174
roy -11.0% -4.3% 140.8% 28.6% 50.0% 50.0% 50.0%
ERIES 35.66% 34.39% 39.81% 35.80% 35.00% 35.00% 35.00%
AL (F ) 18,350 21,515 30,476 14,894 51,266 67,696 92,682
A EF R 44.50% 44.77% 44.23% 41.84% 41.61% 41.78% 40.88%
Ko A A, BRI AT
BK2: 5 FEHERN LR (ZFH])
2007 2008 2009 2010 2011(E)
il L 15 A L 19 AR L 15) o Lk A7) ol L 15
% —%pE 1,134 7.7% 1,386 7.6% 4,656 21.6% 2,492 8.2% 6,844 13.3%
Y 2,503 17.0% 4,854 26.5% 2,547 11.8% 5,241 17.2% 8,050 15.7%
Y3 1,532 10.4% 3,751 20.4% 2,390 11.1% 8,258 27.1% 12,102 23.6%
FEEY S 9,597 65.0% 8,360 45.6% 11,923 55.4% 14,485 47.5% 24,270 47.3%
At 14,766 100.0% 18,351 100.0% 21,516 100.0% 30,476 100.0% 51,266 100.0%
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SINOLINK SECURITIES At e Tk gk B R
B&A: ZRREBE
HER (ARPEFA) RERtA (ARTEFIA)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E  2013E
EX- 2T 3 PN 184 215 305 513 677 927 R Fa 111 130 143 816 879 1,070
Wk & 17.2%  41.6% 682% 32.0%  36.9% SR 49 87 127 176 233 319
EX=92 5 ¥ -102 -119 -170 -299 -394 -548 B 31 29 63 82 108 150
% £ A 55.5% 55.2% 55.8% 58.4% 58.2% 59.1% L Nk i 8 7 11 21 28 38
24 82 96 135 213 283 379 BT 200 254 345 1,096 1,247 1,577
% #4 £ A 44.5%  44.8%  44.2% 41.6% 41.8%  40.9% % & # 89.3%  84.2% 847% 86.8% 87.9%  90.0%
g b B AW o -2 2 -3 -4 -5 -7 KA 0 0 0 1 0 0
% £ £ HA 08% 09% 08% 08% 08%  0.8% B & % = 22 30 44 147 152 155
2% g0 -9 -10 -11 -16 20 -28 % & # 9.8% 9.8% 10.9% 11.7% 10.7%  8.8%
% £ £ HA 50%  45%  36%  32%  3.0%  3.0% T H = 2 17 17 17 18 18
38 3% ) 22 24 -33 52 -68 -88 AT~ 24 48 63 167 172 175
% £ £ A 11.8% 11.1% 10.9% 10.2% 10.0%  9.5% % & # 10.7%  15.8% 15.3% 13.2% 12.1% 10.0%
BALATAE (EBIT) 49 61 88 141 189 256 PN 224 301 408 1,263 1,419 1,752
% £ £ HA 26.9% 28.2% 28.9% 27.4% 28.0%  27.6% Eo e 45 39 8 0 0 0
W %4 ) 2 -1 0 13 23 27 JIAT 2R 40 66 124 151 199 277
% £ KA 0.9%  0.6%  0.0% -25% -3.4% -2.9% bR R 10 18 14 116 42 57
T ERAEB K -1 ] -3 2 -1 -1 R AT 94 123 146 267 241 334
ISR B Bl A 0 0 0 0 0 0 K RE 0 0 0 0 0 1
R 0 0 0 0 0 0 H ek R E 0 0 0 0 0 0
Y% A2 7] #)1H 0.0% 00% 00% 00% 0.0% 0.0% A B 94 123 146 267 241 335
2k A 47 57 85 152 212 281 EBFBEBARS 129 178 261 996 1,178 1,417
Bl FY 1 E 25.5% 26.4% 27.9% 29.6% 31.3%  30.4% VHMB ARG 0 0 0 0 0 0
TN 8 3 10 2 3 3 RAR B AR B AT 224 301 408 1,263 1419 1,752
HLAT A1) 78 54 60 95 154 215 284
FI i F 29.7% 27.7% 31.1% 30.0% 31.8%  30.7% o
B 434 9 -10 -12 24 -34 -46 2008 2009 2010 2011E 2012E  2013E
PR AERE 15.7% 17.3% 12.5% 15.8% 16.0%  16.0% BRI
A8 46 49 83 129 181 239 Bk S 0.728 0.783 1316 0770 1076  1.422
VR ABE 0 0 0 0 0 0 E i 2.050 2.833 4149 5928 7.011 8433
V3B T BN & 46 49 83 129 181 239 R 2T NA R 0.680 0.792  1.048 0623 0973  1.247
A 25.0% 22.9% 27.2% 25.2% 26.7%  25.8% £ NE A 0.000 0.000 0500 0.500 0.000  0.000
42% HiRE
REAER (ARFEFZL) AR FRER 35.52% 27.63% 31.71% 12.99% 15.34% 16.87%
2008 2009 2010 2011E 2012E  2013E BRI ER 20.53% 16.38% 20.34% 10.25% 12.74% 13.64%
A8 46 49 83 129 181 239 PR AN H 23.92% 23.11% 28.61% 11.88% 13.51% 15.14%
DE L& X E 0 0 0 0 0 0 Y 1
FRA I H 3 6 6 11 17 19 B L EP NG E 2428% 17.25% 41.64% 68.22% 32.05% 36.91%
E2ERE 2 1 1 2 -3 -3 EBIT ¥ % 16.48%  23.06% 45.21% 59.50% 34.80% 34.93%
Bim f e B 8 7 24 34 31 -46 R IPE e 16.62%  7.49% 68.06% 56.12% 39.66% 32.22%
ZEZHAEER 43 50 66 105 163 209 BERFHRE 51.42%  34.73% 35.33% 209.88% 12.35% 23.48%
FATF L -8 21 -18 -112 -18 -19 kELEEGED
Frd 5 0 0 1 0 0 FLMR 2K B B R S 76.8 83.4 86.5 85.0 85.0 85.0
HA 0 0 0 0 0 0 BA% R 4 R A 110.0 92.3 99.3  100.0  100.0  100.0
BEZEDHREHR -3 21 -18 -113 -18 -19 JLAF TR B 55 R A 117.0 131.5 1053 1050 1050  105.0
AR FEH 0 0 0 689 1 0 B 7 7 R R A 43.7 36.4 26.2 95.2 74.7 55.6
AR 25 -6 31 -8 0 1 e 4]
b, -18 11 -1 0 -84 0 Bt/ ARE  -51.67% -51.07% -51.77% -81.95% -74.60% -75.46%
EREHRDHR 7 5 32 681 83 1 EBIT# & fk 424 30.8 48.6  -590.4 -10.8 8.1 9.6
AEEARE 46 34 16 673 63 191 KRR 42.22%  40.73% 35.87% 21.15% 17.00% 19.14%
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745 4 K IR TP IR AT T3 AR KRR R R AT
> > At I « T » 42 N N
ay  —RA —Am AR ZAA AR v THTRARERTRNS “BR” RLD, A4
P 2 3 3 7 9 AN 320, A “BA” 534, A B 174
ESN 2 2 2 6 9 2, A “Ed” BF5a, ZETHITEFERLEY,
A 0 0 0 0 0 A A T 39 HA TR 5 F
Bl 0 0 0 0 0 RLIEH 5 TR E TR
e 0 0 0 0 0 1.00 =3 %; 1.01~2.0=% A ; 2.01~3.0=#HH
A 15 144 143 144 147 3.01~4.0=# ; 4.01~5.0=%#
SRR FAFAAREE
5 % J A B AR INAR, ) AR (70) i SR 5 e PR i
B A T B AR 22.60
1 2011-04-08 FEN 19.57 N/A 21.60
2 2011-0426  F A 19.83 50.40 ~ 50.40 20.60
3 2011-07-27  EA 20.94 51.80~51.80 19.60
4 2011-10-18 FEN 18.79 N/A 18.60
R B AERHL A 17.60
16.60
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110426
110719
111017
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BRE: FHAK 6- 124 A A LikbaE A& 20%0A L
FEN: FHIAK 6-12 /A A Lkt £ 10% - 20%);
BA. Rk 6-124MA N ESHMEEA -10% - 10%;
REF AR 6- 12/ A N FEktaEAE 10% - 20%;
Fd: AR 6-124A N FeWE A 20%0A L.
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RPN LEEESIEAGETRY MAREZIMEGF)ZF R, @ REARIREAEEBE T EFGE—FR
F . ARIRE TR A A B E R FE AR AL T ARG 9 A RS BT AAE B, B A EA KA RIRATH
AR T LIRS P AT 45 69 E A S04 4. BAEAENE P N JEARE M ERLRENL T HE LS
TR, AR (BH %Z) B2 5 mE, RERY . REFOE LRI EARLENLL TR, HE. 2t
KAL) RARAE I, B2 EA T RARE T 49 1 Bt e 4R E DUl 4R dadk,

AR GE LT, BAIEAN KIRIM T RAFA RE T 3 A 4) o 8) T AT R AT AT S, FF7T fE2
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