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NG ANATL0115 Z B3R, AT = F e AN 1076. 154270, B Ee3g K21, 49%; AH)IE14. 5142, B He3g£108. 6%,
32 2 bl N416. M50, FIERIEK T 44, 63%, ERELIE K10, 36%; AF)iE7. S5912T, FRELIZ K198, 9%, AT
ZEFEHFKE0. 07270, BEERILHE0. 04270,

RA)FRE M FIER

=1 10Q1 10Q2 10Q3 10Q4 11Q1 11Q2 1103
FLMAN (BHAL) 29059.02  30719.45  28794.26 3242212 2823354 3773621  41644.99
¥EE (%) 108.42% 118.77% 68.62% 28.62% -2.84% 22.84% 44.63%
2A)FE (%) 8.30% 5.38% 457% 7.49% 7.53% 5.65% 6.12%
B kA E (%) 5.61% 5.52% 5.13% 5.43% 5.79% 4.81% 4.61%
TAAEE (%) 2.98% 0.01% -0.50% 0.68% 2.01% 0.59% 2.33%
HAVE (FBHA) 736.87 62.11 -103.40 273.56 437.80 254.03 759.30
BRE (%) -135.91%  -103.60%  -167.54%  -125.78% -40.59%  309.03% —
HREA (FE, ) 0.046 -0.007 -0.009 0.027 0.024 0.006 0.041
TERBE (%) 60.10% 60.25% 59.38% 59.53% 61.11% 60.81% 61.94%
BRFKREE (%) 1.31% 0.11% -0.18% 0.48% 0.76% 0.44% 1.29%
BRFKREE (%) 0.52% 0.04% -0.07% 0.19% 0.30% 0.17% 0.49%
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T, N8 ZFE VG T AN LK, 416. 420, FIHIEK T 44, 63%, FRrk3g K10, 36%; AFIET. 59127,
b3 4198, 9%,

> BEFEBIFTEE, BRI KBMAL: NG RIS Merbse L7 HR, FIFNE) EATL L4 L5 KR
Fr @R, FLE PP B E L3645 L5 5 = KRN FIALS , P RIEFM20145F T 46 2500 1k a pF
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PR,
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1. ERREENE 2: pEELBNE
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BB R KR, R RE—REE: N EHTT BIFRSE AL B LN KRG, PRERESEL
AT R A K EM KR4, TFIEE RIMER TR, &8 BHEAL L EMRER TR ES, F
HEL&. #58. ARE. BF. TEFADHELSFIEARE, FRAOFER TR EH ZX50M0rk,
NGB KETEM ) A F B, R3O AUR T M. E U A — R IR 2 Tk K,

AT St ), BHEF R NE HFEMERARLIETNE, AT RELERELMA . FAEFEHR
AR EJn T — AR e 4R R A A T SR AR Ak B A BT AL T OAC AR T, R B 37 e Tt A R
R 48R B RARLAL 7 vk, VAT B A B 3 K 4G B ok S R A 4R R A T g, F Gk 4R de T Ak 449
RIE R £ 8] W9 B A6

FFHE AR, BARAEZBRAK: N8 5T GIERTE RE AR AT ALE A, T4 47500
T, A #A EAAE RRARH R, ALK W R 3RO AR T A A 3 R B AR AR AR 25 AR 42 L iR
AEH A FIZE RMEA B, Ridl, NE ALK, T EHER AR IRE, &7 B 5584
FRRL00F vbrh b, 38 nskab s Ak = 5857 vk,

HAREE:

»

FEVSFEARK, BARAFFR: RGN LikF T S MBI R, N8 285
A ERIK, BN RESFZFEBINEE LK, A& 3FFBFKPIRLA FFRE, 122 B AR
Zigwen, AN T F KA BRI RK, FHFRENFEL S—1. 757 L/ 80K 3h. /8] 8T
EANEEFZIAARI. 62T, EFEFIES. U, HIZFIE FFBE O 935 FUL A2 5 50%.

F 1: 2008 F—2011 AR EEWZEFIE (BARL: W

mE 2008 2009 2010 2011E
R Bk —— 1.19 1 1.07
JRABAR I 12.63 4.4 6.71 6.63
FAbsamk 18.69 -5.08 12.15 10.92
480 TRk 2.2 -3.59 2.23 5.11
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M1 BEEELEN. HEREREEERETHER M 2. AAEEFEREHE
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> NIAMERRAZL, FELEMEBEHRMA: NS FARRBAENEL, WZFENNHEFRA. ¥1
R B S A 53, T A, B MEAEAA E23. ML, REFRIEE K. 8%, F B TILER4RAT
WA 8, 5 ki BBATREBLR]52842T, & BARS0967%, AN &) 1EE5EH &S R,

> AW EkEhrt A g Hehik K BRG] SRR AR, B LR, TEMASTENE A
BB, doRTIHE AT, 4875 5B I E BAERNAE TR, FastAE 0% e L = AR KOG THH
ohy, B A ARk B 6 R,

A 5RE:

> RS EMIAE, BABARARS: 1) NEALT EHRF S AL RS Loa) Kk, BRLEE G4
AT A B FEARKR G R AR — L, FFTIEE AR IR, FIETELTMA . Ry aRE, REGwd
FRAMY, M SRR, 2) w4 TSR, TRt e, AT BRA AR ) Rk, Bt
wE FHBERRLGLEMPAENRINRAZ TS, REZTLSHAART; 3) AR R wifss
ATk 0y G dE R R, BN AREIRE, BRARIMRUEAT, ARZ L LekT, 2e ka5

BERIRIERK, FILAN ARSI AR, A3 B & 5580 LKA ko) LK.
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AAVFR 5 EFRR:

> BATFIAE) 20114-~20134F 9 EPSH 5] 4:0.1087T .0.1397T .0.1865L, x4 3h APEA %] 477.33.
60.26. 44.944%, N3 AT EIF S e BH L] Kok, BIBLEGHERAETLRAREMKX G B4
—HRAL, FIEEAIMRA TR, MBS EARE, 2R RETLT IR, AR LA, ATk
AN TR, BHNGEEEARLSERAEGRANRIAZCES ), REZTLEQAFEA,
FRETNG P BRIFA,

3R

> BB S R R B Ak i R F

> wfRRATL R4 AL, ARt iR, B R T s BUREG T AR 8] Ak G 69 %
2. BFITN R XERIEHE

At 2010A 2011E 2012E 2013E
AN 120,994.85 144,454.25 153,367.60 163,859.30
(+-)% 72.19% 19.39% 6.17% 6.84%
2E4)1E (EBIT) 9,496.90 15,109.09 15,572.22 16,132.83
(+-)% 256.64% 59.09% 3.07% 3.60%
A7 778.01 1,491.28 1,913.78 2,566.00
(+-)% -116.75% 91.68% 28.33% 34.08%
HRAKE (L) 0.060 0.108 0.139 0.186
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He b 5 g5 AIR &, AR R AR

fER (EAT 2011E  #KFE® 2012E  ##E% 2013E  HEE
LI O 120,994.85 144,454.25 19.39% 153,367.60 6.17% 163,859.30 6.84%
ERIN N 113,188.36 135,765.60 19.95% 143,972.05 6.04% 153,664.39 6.73%
%A 1,573.30 1,877.91 19.36% 1,993.78 6.17% 2,130.17 6.84%
3% A 2,454.11 2,932.42  19.49% 3,113.36 6.17% 3,326.34 6.84%
W 49 2,536.00 2,362.53  -6.84% 227041  -3.90% 1,898.28 -16.39%
B A 879.07 580.00 -34.02% 658.00 13.45% 798.00 21.28%
2k ) 945.18 1,691.32 78.94% 2,24657  32.83% 3,179.31  41.52%
F)98 %3 1,380.35 2,159.32  56.43% 2,76457  28.03% 3,697.31  33.74%
P AFH, 411.22 643.05 56.38% 823.29  28.03% 1,101.06  33.74%
A A 969.14 1,516.28 56.46% 1,941.28  28.03% 2,596.25  33.74%
gi’fx\]i el 778.01 1,491.28 91.68% 1,913.78  28.33% 2,566.00 34.08%
NOPLAT 2,444.12 2,846.61 16.47% 3,171.82  11.42% 3,565.48 12.41%
’-,%Fﬁ%%)i% Q=] HEH 0 2012E BKE 2013E HERE Y
ik 9,495.65 10,111.80 6.49%  10,735.73 6.17%  11,470.15 6.84%
R G WA~ 17.21 104.00 504.37% 104.00 0.00% 104.00 0.00%
YR LS 1,288.40 1,721.58 33.62% 1,827.81 6.17% 1,952.84 6.84%
AR R 2,151.42 2,803.10 30.29% 3,494.16  24.65% 423175 21.11%
% 21,780.05 26,037.24 1955%  27,611.08 6.04%  29,469.88 6.73%
ATt 4132455 4839854 17.12%  51,783.18 6.99%  55,697.59 7.56%
PR 99,997.49  89,829.25 -10.17%  78,074.02 -13.09% 67,018.78 -14.16%
et 141,322.04 138,227.79  -2.19% 129,857.20  -6.06% 122,716.37  -5.50%
43 HAE 20,589.68  20,812.59 1.08%  17,93229 -13.84% 8,861.25 -50.58%
JLAF R 3R 4,339.30 483549 11.43% 5,127.77 6.04% 5,472.98 6.73%
T KR 988.74 1,017.63 2.92% 1,048.30 3.01% 1,081.08 3.13%
B R et 55,733.55 51,610.75 -7.40% 42,255.77 -18.13%  33,801.69 -20.01%
BB At 28,401.64 28,375.45  -0.09%  28,375.45 0.00%  28,375.45 0.00%
Y HIR AR 5578.71 5,603.71 0.45% 5,631.21 0.49% 5,661.46 0.54%
8] R R ARG 51,608.15 52,565.30 1.85%  53,522.19 1.82%  54,805.19 2.40%
ek (14,409.00) (3,212.22) N/A 9,527.41 N/A  21,89590 129.82%
EAFKAIC 104,098.63 105,129.46  0.99%  95,609.62 -9.06% 8941441  -6.48%
)
A A 969.14 1,516.28 56.46% 1,941.28  28.03% 2,596.25  33.74%
I B A 6,015.72 0.00 N/A  11,055.24 N/A  11,055.24 0.00%
HEiEfA¥m  (10,713.02)  11,196.78 N/A  12,739.63 13.78%  12,368.49  -2.91%
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2787 3

,if;‘%#”ii}“ 7,103.86 3,595.76 -49.38%  12,37353 244.11% 12,188.75  -1.49%
oL

ﬂ’k/ 3

Z’Z EH A (8,260.32) (509.76) N/A 1,358.00 N/A 798.00 -41.24%
L O

s&k 3

Z\Z%#]F £ 2,71755 (2,469.85) N/A  (13,107.59) N/A  (12,252.33) N/A
L O

MAea¥ (R) 1,561.10 616.15 -60.53% 623.93 1.26% 734.42  17.71%

BOE AR A RS Kt B Y AaMeE AR
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AR ARE 1 RSSAE AT TR 8) BRRFTARE . RSSEA RN A P 3] R BAT
B IR ARSI B L G- FAE A . AR ARAE T AT AT S R R TN A
A ) X HAT B4 S HE e TN TARALATIRIE, AL RPRIE T €L 84913 BAn it
WAREAMETE £, M T ARBERNZGEI. I, 2L F 05, &b
Fo B PAELS, & P 6915 &3 F IF MR AT RIE A0 3% 2 NSRS, &
T 3 A AT IR R R A NE) ot K.

BB B PIT B K BRAHMY T GERF A TS F -2 690 8) BT AT 693 Ak ~F FHaft AT
R 5y, AT HEAIX e 3] AL RA P BARAE I TARAT. W 580 19) S Aok~ on 5
KRS, AIRE AL K8 TR, REH@IFT, ALFTHMFANATIF A
AT KB . A F R A, w3l B, FlL, FE2RER AR EAARAT, B
AT AIRAE RATH B R Z 65| A M Feld .
AFFRAREALBIR SRS TR 8] B P A0 22 AN ) 3T A 6 B P AZ )
ZAXRFL B FIBRA AR WA A B ) eAe i ) 4 o A R 4R Brabak
RF, ARG ToRIed TR AL B TR Ao R ALK P AL %R P = R 4G
EE N ow il e

AR TR

B AR (VAR 300 $830h A 484K ¢

WIRE BE 8 6 AN A A, ] IAARRT T R AT A R 48800 R I A A7 2 L
SRAIES: ABAIR T W AR A0S B 15% Ak

e AR R T AR HOKE F 5% ~ 15% X145

Rl At T G A BRI A FEAT-5% ~ +5% Z |4,

=) % ; AAAFEE TG AR BOKE F 5% A k.

AT F AR (VAR 300 F530 A A 4530) -
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