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TG OB/ | Jolzotz | 94048 | d9@2iE [ 495000 | 958000 | 970000 |
HIKEZE VOV 6.73% 6.23% 0.02% 5.28% 2.11%
AR (D . 8470
HIREFE VOV 22.79% ~.92% 4.90% 28.04% 27.74%
S @A (Eze 88723 98171 102285 1,073.21  1,301.50  1,697.50
HIE 2 (YOY) 14.52% 4.19% 4.92% 21.27% 30.43%
A 20998 52504 25aTH 22300 270N 28358
R A (B T8 677.29 662.65 758.24 833.88 938.51 1,216.25
HIE 2 YOV 2.16% 14.43% 9.98% 12.55% 29.59%
B CEITIC 179.93 319.05 264.61 239.33 362.99 481.25
W (VoY) 77.32% ~7.06% -9.56% 51.67% 32.58%
A A A L 59.63% 60.73% 58.63% 58.58% 56.85% 53.76%
o 7 4% )3 L 51.98% 56.20% 49.45% 47.97% 47.83% 45.06%
L
PRI o/ I R I
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S AR (EUE 0 24493 35836 40454 41280 496.00  705.60
HE 2 (YOY) 46.31% 12.89% 2.04% 20.16% 42.26%
A 2986V 59026 5626 SROM 3952 0em
AR A CEJTI0) 171.79 218.53 257.20 275.21 299.98 425.60
HIREFE VOV 27.20% 17.70% 7.00% 9.00% 11.88%
BHF CEITIC 73.14 139.83 147.33 137.59 196.02 280.00
O IE 2 YOV 91.20% 5.36% 6.61% 42.47% 12.84%
A A L 17.04% 22.17% 23.19% 22.53% 21.66% 22.35%
o 3 2 M 4% ) 3 L R 21.13% 24.63% 27.53% 27.58% 25.83% 26.22%
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W (VoY) 0.63% 8.38% 0.17% -3.09% 1.27%
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HIKEZE VOV 5.71% 18.02% 6.87% 50.00% 42.56%
S ARl (EYE  157.68 16564 21186 226.80 32070 477.00
HIREFE VOV 5.05% 27.91% 7.05% 45.37% 44.68%
A ©S0T08 0T S066% 3642 4LAON  4LSI%
iR A CEJTI8) 98.11 127.83 144.20 193.20 279.00
HIREFE VOV ~0.22% 30.30% 12.80% 33.98% 44.41%
BH CEITIC) 48.41 67.53 84.02 82.60 136.50 198.00
HIE 2 YOV 39.50% 24.42% ~.69% 65.25% 15.06%
A T L 10.97% 10.25% 12.14% 12.38% 14.40% 15.11%
o 3 2 2% 3 L R 13.98% 11.89% 15.70% 16.56% 17.99% 18.54%
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EEvilkS
iR A CEJTI8) 61.81 45.68 35.80 43.20 67.90 137.20
I (VO 26.10% 21.63% 20.67% 57.19% 102.05%
BH CEITIC) 22.80 Y 28.42 " 21.58 2240 " 43.40 " 88.20
HIREFE VOV 24.61% 24.06% 3.82% 93.71% 103.25%
A A L 5.89% 4.58% 3.29% 3.58% 4.86% 7.14%
o 3 2 M 4% 3T L TR 6.59% 5.01% 4.03% 4.49% 5.72% 8.26%
HE
o o GEe> 93100 3670 48,07 5350 51,00 52,00
MR A CEJTI8) 71.23 23.81 30.50 36.50 31.00 31.50
EF CHITIO 21.87 12.89 17.57 17.00 20.00 20.50

R AR

ok A RE — AR 7 A



=l £ JIE 7

SINOLINK SECURITIES /A\a-] ,‘;\1%
BK8: ZHKREFA#HE
MRéE (ARFEFA) FEGhE (ARTFEFA)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
EX-LP 3 N 1,446 1,619 1,779 1,832 2,290 3,158 %P R 162 248 1,715 950 700 600
WE & 11.9%  9.9%  3.0% 25.0% 37.9% JI 2R 285 230 255 301 376 519
LS RA -1,009  -1,061  -1,244 -1,333  -1,531  -2,090 B 279 267 412 511 545 687
% 5 KA 76.0% 64.9% 69.9% 72.8% 66.9%  66.2% AR K 43 18 45 135 63 86
2.4 347 567 535 499 759 1,068 AT 770 763 2,427 1,897 1,684 1,891
% £ A 24.0% 35.1% 30.1% 27.2% 33.1%  33.8% %.& 7/ 53.1%  51.5% 74.9% 64.7% 53.2% 54.6%
B Ak BLA B Jm -3 7 -6 7 9 -13 KT 0 0 0 0 0 0
% £ £ KA 02%  0.4%  0.4%  0.4%  0.4%  0.4% B H - 603 632 721 964 1,411 1,502
Bk % A -185 295 261 275 -366 521 % & 7~ 41.6%  42.7% 22.2% 32.9% 44.6%  43.4%
% £ HA 12.8% 183% 14.7% 15.0% 16.0%  16.5% I H 60 70 72 69 68 67
EIEHA -57 -82 -89 -92 -114 -158 ERFHF = 679 717 814 1,034 1,481 1,571
Y £ £ A 39% 51% 50% 50% 50%  5.0% %.& #/~ 46.9%  48.5% 25.1% 35.3% 46.8%  45.4%
BALATA)E (EBIT) 102 183 178 125 269 376 ¥ = %4t 1,449 1,479 3,241 2,932 3,165 3,462
% 5 KA 7.1% 11.3%  10.0% 6.8% 11.7%  11.9% 42 HAHE K 472 499 767 391 338 146
W43 -41 -32 -30 -13 9 5 J AT R 444 368 416 388 453 621
% £5 £ A 28% 20% 17% 07%  0.4%  0.2% AR R 27 26 22 26 31 43
T = BALR K -3 -1 -7 0 0 0 Fh RAR 943 892 1,205 805 822 810
I FMME R B 0 0 0 0 0 0 RN 83 57 36 36 36 37
ErE 0 0 0 0 0 0 H KRR 5 5 2 0 0 0
% #51 A 1H na 00% 00% 00% 00% 0.0% A 1,031 954 1,244 841 859 847
2k A8 58 149 141 112 260 371 ERBREARE 344 433 1,994 2,075 2,261 2,530
Bk FY 7 F 4.0% 9.2% 7.9% 6.1% 11.3% 11.8% Y HRFRE 74 92 3 15 45 85
R TS 5 5 3 0 0 0 AR ARSI 1,449 1,479 3,241 2,932 3,165 3,462
HLAT A 63 154 144 112 260 371
FiEE 44%  95%  81%  6.1% 11.3% 11.8% I
PR AL -1 -26 24 -19 -44 -62 2008 2009 2010 2011E 2012E 2013E
Y R 15% 16.7% 16.8% 16.8% 16.8% 16.8% E Y E R
A 62 128 120 94 216 309 Bk A 0.424 0.920 0.680 0510 1.163  1.682
Y HM AN R 11 18 11 12 30 40 LT & 2.870 3.608 12460 12.970 14.132 15.814
128 T3 645 51 110 109 82 186 269 HREZENEER 1.052 1.833 0544 -0.281 2245 1933
H ) 35%  6.8%  6.1%  45%  81%  8.5% AR R A) 0.000 0.000 0.000 0.000 0.000  0.000
SECES
AELAEFR (ARFEFA) FH KA R 14.76% 2551%  5.46% 3.93% 8.23% 10.63%
2008 2009 2010 2011E 2012E 2013E BRI ER 3.51%  7.47% 3.36% 2.78% 5.88% 7.77%
¥ P 62 128 120 94 216 309 FNFAM S % 10.34%  14.08% 5.28% 4.14%  8.35% 11.19%
VL& X T 0 0 0 0 0 0 R
EIA LK 41 46 57 59 84 109 AL SR E 16.96% 11.95% 9.90% 2.98% 24.98% 37.91%
2T E 35 35 27 61 26 18 EBIT3 % % 64.09%  78.64% -2.81% -29.48% 114.80% 39.97%
Bin AT 12 10 117 258 33 -128 ) 3 R 24.89% 117.25% -1.41% -25.06% 127.97% 44.65%
BEEHALER 126 220 87 -45 359 309 BRI ERE 26.47%  2.08% 119.05% -9.53%  7.95%  9.40%
FTATF & -128 -85 -187 -300 -530 -200 REEEES
#H -4 -1 -100 -1 0 0 J B R B K % 54.6 55.0 46.9 45.0 45.0 45.0
B ) 0 2 0 0 0 0 R YT 83.7 94.8 99.6  140.0 130.0  120.0
BEFEHALER -132 -84 -286 -301 530 -200 JLAY TR 2R B R 4% 52.9 56.9 47.5 55.0 55.0 55.0
PR 153 0 1,467 0 0 0 TR RS 137.1 138.4 1446 1647 1983  154.4
R ER 15 1 247 -379 53 -191 e )
) -139 -30 -207 -40 -26 -18 R & 93.73%  58.79% -45.66% -25.02% -14.13% -15.93%
FRFEDALLER 30 29 1,507 -419 79 -209 EBIT#) 84 k42 5 25 5.7 6.0 9.8 28.9 75.4
REZHRE 24 107 1,308 -765 -250 -100 KRR 71.13%  64.51% 38.38% 28.70% 27.13% 24.46%
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