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7 oh AELHUN W HH £ AELSHM W H £
A 5.5mmQ235 KX 5.5mm 1.0mmQ195 %45 KX 0
Jan-09 3,674 3,945 271 4,200 4,663 -462
Feb-09 4,025 3,886 139 4,750 4,648 103
Mar-09 4,259 3,479 780 4,984 4,333 651
Apr-09 3,791 3,446 345 4,575 4,110 465
May-09 3,791 3,596 195 4,633 4,261 372
Jun-09 3,791 3,685 106 4,692 4,546 146
Jul-09 4,095 3,873 222 5,113 4,909 204
Aug-09 4,376 3,964 412 5,675 5,290 384
Sep-09 5,312 3,571 1,741 6,611 4,863 1,748
Oct-09 4,376 3,431 944 5,792 4,630 1,162
Nov-09 3,966 3,660 306 5,324 4,957 366
Dec-09 4,317 3,785 533 5,675 5,252 422
Jan-10 4,551 3,885 666 6,026 5,508 518
Feb-10 4,551 3,838 713 6,026 5,517 509
Mar-10 4,563 4,167 396 5,675 5,766 -92
Apr-10 4,914 4,590 324 6,997 5,927 1,069
May-10 5,265 4,416 849 7,137 5,685 1,452
Jun-10 5,265 4,273 992 7,137 5,283 1,854
Jul-10 4,914 4,022 892 6,435 4,890 1,545
Aug-10 4,563 4,250 313 5,733 5,177 556
Sep-10 4,867 4,317 550 6,084 5,201 883
Oct-10 4,984 4,228 756 6,201 5,279 922
Nov-10 4,984 4,343 641 6,201 5,144 1,057
Dec-10 4,586 4,521 66 5,499 5,240 259
Jan-11 4,703 4,814 -111 5,616 5,426 190
Feb-11 4,937 4,908 30 5,733 5,555 178
Mar-11 5,288 4,742 546 6,084 5,402 682
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KAR 2011 2 A TR0 it i e
Jul-11  Aug-11 Sep-11 Oct-11  Nov-11 Dec-11 Jan-12
P 2 172 173 175 177 175 170 170
ERITON 259.68 94,52 90.55  83.72  84.57
R W N 242.29 93.87 90.56  84.58  84.25
PR AR 5,001 5334 5174 4,924 4,974
b AR AR A 4,666 5298 5175 4975 4,956
RN 335 37 0 -51 19
H A 4.13 2.06 1.39 0.49 1.67
wb AR 4 80 116 79 29 98
w40 % 255 255 255 250 250 250 250
4438 o -100 0 100 70 -160 -250 50
KHha &bk 50% 50% 50% 50% 50% 50% 50%
¥ tha bkrg 2.0% -2.0% -2.0% -83% -83% -8.3%
Kipihts (£4) 174 174 174 160 160 160
RIS 3 3 A An 0 0 -23 0 0 -92
AL B LI A B 1371 1473 1,500 1,341 1,208 1,200 1,176
IARA P B R TE 0.91% 7.44% 1.80% -10.58% -9.96% -0.64%  -2%
BDI #14 1,366 1,387 1,838 2,072 1,835 2,000 2,000
LA BMRHMA 2,020 2,020 2,050 2060 2013 1,980 1,970
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PRAIE Hn -55 10 63 33 -123 -200
A& Fek AR 4 80 116 79 29
T HAA)E 413 2.06 1.39 0.49
B 100.94 100.94 100.94 100.94 100.94 100.94
A8 5 B H5d 2 EPS 0.04 0.02 0.01 0.00
Zit EPS 0.162 0.18 0.20 0.20
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98
1.67
100.94
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0.02
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W 4R A B AE AR TR
FAK (BFA) KRk (BFAL)
2010A 2011E 2012E 2013E 2010A 2011E 2012E 2013E
Bk 75597 96330 101545 103993 ® TR 2252 9633 10155 10399
Bk A 69440 89208 93388 94536 R Gt gak il 0 0 0 0
EX 6157 7122 8158 9457 oA 399 528 556 570
% & Ak N 81% 7.4% 8.0%  9.1% Vel 11671 15112 15820 16014
T ALA B 188 240 252 259 T Ak 57 89 93 94
% B WA 02% 02% 02% 0.2% BNk 0 0 0 0
e A 739 963 1015 1040 R T e 16971 28637 30077 30613
% B WP 1.0% 1.0% 1.0%  1.0% T E A ER T 0 0 0 0
%18 % 1934 2505 2640 2704 HBH 23| 5K 0 0 0 0
% B Wl 26% 26% 26% 2.6% ¥ B EARAEH 3632 3632 3632 3632
W55 851 771 593 280 AR B Hh 0 0 0 0
% & N 1.1% 08% 0.6%  0.3% it 55468 51573 47545 43330
= BALR L 428 0 0 0 K= 45 43 41 39
ST S A 0 0 0 0 HA 0 0 0 0
HHRWE 169 0 0 0 3L PR AFHLT 215 0 0 0
W F) 7 2187 2644 3657 5175 H AR T -25 -25 -25 -25
% B WA 29% 2.7% 36%  5.0% =%t 76305 83860 81269 77589
Bk sk E 20 0 0 0 42 IR 16336 15452 9070 1589
FIEEH 2207 2644 3657 5175 JLATF R 16060 20635 21601 21866
% 2 Ak N 29% 2.7% 36%  5.0% Fok k2 6468 8284 8733 8943
PR AFHL5% A 499 661 914 1294 LA BRI 3 B 221 267 279 283
A i 1707 1983 2743 3881 MR B -172 36 47 62
V2 & THNE A& AR AR 354 462 484 490
#4438 1704.3 1980.3 2739.0 3876.1 s AT 39267 45136 40213 33234
Y HME AR A 3 3 4 5 PSRN 1396 1396 1396 1396
EPS (/) 0.17 0.20 0.27 0.38 JLAS AR A 0 0 0 0
ALARER (BFHL) 4 38 BT AFAL 71 0 0 0 0
2010A 2011E 2012E 2013E HApuAE RS itk 7362 7362 7362 7362
ZEFEHNERAER 5729 10696 9323 9926 R it 48025 53894 48971 41991
BAFAE M E 57 0 0 0 )2 & F o) 28196 29879 32207 35502
K= A B R AR
K HPARIE 0 0 0 0 VIR F ARG 84 87 91 96
PR WSy 0 0 0 0 BERE 28280 29966 32298 35598
R A -3747  -1363  -1415 -1340 AR BB AR S 76305 83860 81269 77589
H A 92 0 0 0 AR
AR FHAERAER -3655 -1363 -1415 -1340 2010A 2011E 2012E 2013E
i Ak 0 0 0 0 EPS 0.169 0.196 0.271 0.384
JEAL R 0 0 0 0 BVPS 3.60 3.81 4.11 453
RATRFIE I (R ) -1256 -883  -6383  -7480 PE 17.47 15.04 10.87 7.68
Z A 1650 -1068 -1004 -861 PEG 0.55 0.48 0.35 0.24
) -3300 0 0 0 PB 0.82 0.77 0.72 0.65
E R FEHNERAER -2907 -1951 -7386 -8341 EV/EBITDA 5.52 4.26 3.10 2.03
REHBRE -832 7381 522 245 ROE 6.0% 6.6% 85% 10.9%
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