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SINOLINK SECURITIES

AN

BE1: BFIFH

m B 2007 2008 2009 2010 1H11  2011E 2012 2013E
RRER
HEWA (AR 39450 40057 37797 44905 21829 606.21 77595  977.70
HEE (oY) 154%  -564%  1880%  1375%  3500%  2500%  2600%
EFlE 43 53% 43.11% 45.61% 49.37% 48.02% 50.00% 50.00% 50.00%
HERMF (Bhm 20662 22780 205588 22735 11345 30311 387.98  438.35
EE (ror) 060%  -979%  10.59%  1570%  53.32%  2800%  26.00%
R (HRT 167.98 7 17269 " 17239 22169 10484 303117 387.98 7 48885
HEE (oY) 280%  -017%  2860% 3672%  26800%  2600%
HEfHERTE 45.13% 45 53% 44.86% 45.08% 45.19% 45 55% 46.64% 46.11%
SEEWEHEE 5737%  5424%  5440%  5687%  5030%  56.13%  5584%  54.02%
RN
HEWA (BRm 18682 18944 17444  179.97 7452 20697 23594 26662
TEHEE (V) 1.40%  -7.92% 217%  1130%  1500%  1400%  13.00%
FHE 18.11% 30.40% 28.28% 26 53% 30.59% 22.00% 28.00% 28.00%
HERF (BhmT) 15299 13168 12493 13223 5473 14902  169.88 19196
SEHEE (ror) -13.93%  -512% 5.64% 979%  1270%  14.00%  13.00%
R (BRI 3383”7 s5776" 49507 4775 22807 5795 66067 7465
TEEE (YD 70.72%  -1429%  -3.55% 2137%  1400%  12.00%
HEIHERE 21.37% 2153% 20.70% 12.07% 15.43% 15.80% 14.18% 12.57%
SIEISHERE 1156%  1814%  1562%  1225%  10.96%  1073% 9.51% 8.39%
[iiif -3
HEWA (BRm) 130.80 10482 10180 14074 61.80 10000 25460 138,62
TEHEE (FOF) -19.86%  -288%  3825%  23.78%  3500%  3400%  33.00%
FhlE 2369%  2042%  27.04%  2352% 2957%  26.00% 2400%  2200%
HERMF (Bhm) 99.52 73.98 7428 10764 4359 14060 19350 26413
HEE () , 2088%  0.39%  4492% 981%  3062%  37.62%  36.00%
=R (B8R 3099 3084 2753 3310 18.30 49 40 6111 7450
EHEE (FOF) -0.48%  -1074%  20.25% 4023%  2369%  2192%
HiHEmLE 1496%  1191%  12.08%  14.13% 1281%  14.59% 15.30%  15.97%
ST EISHlERE 10.58% 9.69% 8.69% 8.49% 8.80% 9.15% 8.79% 8.37%
e
HEWA (BRAm) 80.18 78.47 83.00 11983 8257 17975 26063  377.02
TEEE (FOF) -2.13% 577%  4438%  F0.67%  5000%  4500%  4500%
E% ol 4515%  4450%  4588%  48.55% 52.01%  50.00% 50.50%  51.00%
HERmF (Bh) 43.98 4355 4492 6165 39.62 89.87 129.01 185.18
HEE (oY) -0.97% 314%  37.25%  6679%  4577%  4355%  4354%
=R (BRm 36.20 3492 38.08 5318 42,94 89,87 131.62 19274
EE (FoF) -3.53% 905%  5278% 5448%  46.45%  46.44%
HiHEmLE 9.17% 8.92% 9.85%  12.03% 17.09%  13.80% 15.67%  17.82%
SFEISHEEE 12.36%  1097%  12.02%  1492%  20.64%  1664%  18.04%  21.65%
BRI
HEWA (Bhm? 2437 27.67 26.31 1146 8.65 17.20 2579 38.60
EE (ror) 13.54%  -491%  -5643%  329.23%  5000%  50.00%  50.00%
FhlE 29.04%  2083%  27.90%  38.48% 50.25%  50.00% 51.00%  51.50%
iHERE (BRT 17.30 2191 18.97 705 430 860 1264 1878
EHEE (V) 2667%  -1340%  -62.83% 23252%  21.91%  47.00%  48.47%
EH (B8R 708" 576 " 734" 441 435" g0 13187 1003
EE (ror) -168.56%  27.36%  -39.91% 9491%  53.00%  51.47%
HEHERNE 279% 3.15% 3.12% 1.15% 1.79% 1.32% 1.55% 1.82%
SEFESHEHE 2.47% 181% 2.32% 1.13% 2.09% 159% 1.89% 2.24%
A
HEA (BAT 3037 36.01 36.81 3548 2348 4258 51.10 61.32
S HEE (ror) 16.57% 222%  -361%  4643%  2000%  2000%  20.00%
EfilZ 29.04% 20.83% 27.90% 41.01% 46.89% 45.00% 45.00% 45.00%
HERE (BRT 2155 2851 26,54 2003 1247 2342 28.10 2372
HEE () _ 3229%  691%  2143%  27.05%  11.88%  2000%  2000%
ER (BRY 8.82 750 10.27 14.55 11.01 1916 22.99 2750
SEHEE (ror) 1495%  3692%  41.69% 3166%  2000%  2000%
S EHESNE 347% 409% 437% 3.56% 4.86% 327% 3.07% 2.89%
SEEWSFEE 3.01% 236% 3.24% 373% 5.20% 355% 3.31% 3.10%
Hil
HE A (BRT) 27.18 42.30 42.30 5953 13.68 5953 59.53 5953
HEE (oY) 57.46%  -116%  4074%  -2262% 0.00% 0.00% 0.00%
EFEE 29.04% 20.83% 27.90% 17.08% 28.08% 20.00% 20.00% 20.00%
HERE (B8R 19.29 3388 3050 4937 9.84 4763 4763 4763
EE (For) 75668%  -9.99%  51.86%  -2037%  -2.52% 0.00% 0.00%
ER (Hh 789" goz” 1180”1047 384" 119" ne” 1.
HEZ (ror) 1294%  32.39%  -13.64% 17.10% 0.00% 0.00%
SESHERE 311% 4 86% 5.02% 5.08% 2.83% 457% 1.58% 281%
SEEWEHEE 270% 280% 372% 261% 1.85% 220% 1.71% 1.34%
HESMWA (Bh 87424 87979 84264 99608  483.08 130224 166356  2120.40
HESE (Fh 58144  561.41 52572 60622 27500 76224 96874  1230.24
EH (A 20279 31839 31692  380.85 20808 54000 69482 89016
FEFE R 33.40% 36.10% 37.61% 30.14% 43.07% 41.47% MNTT% 41.98%
KR B AHEAFFR AT
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BR: ZRRKBA 7 E
HBE (ARPEFA) K= itk (ARFBEFA)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E  2013E
EX- 2P S5 SN 888 850 1,003 1,302 1,664 2,120 ®H KA 131 185 1,372 1,249 1,293 1,419
Wk -4.3%  18.0%  29.9% 27.7%  27.5% R 84 66 85 97 124 158
FELSRA -569 532 613 762 969  -1,230 B 296 223 253 313 398 506
% £ £ A 64.0% 62.6% 61.1% 585% 58.2%  58.0% H bR Zh T~ 45 78 76 78 99 125
2,4 319 318 390 540 695 890 ik N 557 552 1,786 1,738 1,915 2,207
% £4 £ KA 36.0% 37.4% 38.9% 41.5% 41.8%  42.0% % & 7/~ 64.2%  57.6% 77.0% 72.9% 70.8%  70.8%
B W FLA B Aa 0 0 0 -12 -15 -20 KR 0 0 0 1 0 0
% £4 £ A 0.0%  00% 00% 09% 09%  0.9% k= 268 349 457 614 753 874
ES % -157 -134 -155 228 291 -371 % & #/* 31.0%  36.4% 19.7% 25.8% 27.9%  28.0%
% £ £ A 17.7% 15.7% 155% 17.5% 17.5% 17.5% EHH 39 51 74 28 33 37
B E R -39 -44 -48 -68 87 -110 ERDK T~ 310 406 535 645 788 912
% 5 HA 44%  51%  48%  52%  52%  5.2% % & # 35.8%  42.4% 23.0% 27.1% 29.2%  29.2%
BALATAIE (EBIT) 124 140 187 232 302 389 # F &t 867 959 2,321 2,383 2,702 3,120
% £ A 14.0% 16.5% 18.6% 17.8% 18.1%  18.4% 42 HHE AR 60 200 0 0 0 0
4% A 0 -11 -12 2 3 3 LA 3R 332 234 216 294 374 475
Y 5L N 0.0% 1.3% 1.2% -01% -02% -0.1% H AR Gk 48 58 46 60 70 82
KB -1 6 2 -1 0 0 ik By 440 493 262 354 444 557
IFANE T B 0 0 0 0 0 0 k5 40 20 200 0 0 1
FFN A 0 0 0 0 0 0 K 5 A 0 0 0 0 0 0
% L 51 #)75 00% 00% 00% 00% 00%  0.0% ftk 480 513 462 354 444 558
2 b A58 123 123 172 233 304 392 B AR 387 446 1,859 2,029 2,259 2,562
Bl 1 F 13.9% 145% 17.2% 17.9% 18.3% 18.5% VHIEFAR A 0 0 0 0 0 0
LT E -3 0 0 0 0 0 FAR R R AR 3 A3t 867 959 2,321 2,383 2,702 3,120
HATA)IE 120 123 172 233 304 392
F 13.5% 145% 17.2% 17.9% 18.3% 18.5% W E M
P ARAL -15 -12 29 -37 -49 -63 2008 2009 2010 2011E 2012E  2013E
P 1R 12.6%  9.8% 16.6% 16.0% 16.0% 16.0% E Y TP
A 105 111 144 196 256 329 & 0.697 0.740 0718 0980 1278  1.645
VB R AR A 0 0 0 0 0 0 R 2.583 2.973 9295 10.145 11.293 12.808
V38 T A F) 6945 105 111 144 196 256 329 BREZENEFR 0.795 1454 0492 1232 1397  1.801
A5 11.8% 13.1% 14.3% 15.0% 15.4%  15.5% AR A 0.000 0.000 0500 0130 0130 0.130
SECES
AEAFR (ARFEFA) R HE 26.98%  24.89%  7.73%  9.08% 10.61% 12.06%
2008 2009 2010 2011E 2012E  2013E B M F 12.06% 11.58% 6.19% 7.77% 8.93% 10.01%
A 105 111 144 196 256 329 AT AN 22.22%  19.01%  7.55%  9.05% 10.52% 11.98%
D S 0 0 0 0 0 0 WEE
P4 L H 32 42 47 49 67 86 FBL LR EE  058% -4.31% 18.01% 29.85% 27.75% 27.46%
E 23 & 1 5 13 10 0 0 EBITH ¥ & 17.65%  13.15% 32.96% 24.61% 29.90% 28.96%
TEFELS -16 59 -105 -8 -43 -55 AR K % 45.14%  6.20% 29.40% 36.40% 30.44% 28.75%
BEEHREER 119 218 98 246 279 360 BR KRR 28.65%  10.58% 142.07%  1.52% 12.17% 14.08%
TR A -49 -172 -163 -162 209 210 REBEES
BHK 0 0 0 1 0 0 M2 R B E A 27.4 30.1 25.1 25.0 25.0 25.0
HAe 1 2 3 0 0 0 B B R A 194.0 1780 1418 1500 150.0  150.0
BEEDREER -48 171 -160 -163 -209 -210 FLAT IR 2K B 4 R 4 62.7 39.6 27.6 30.0 30.0 30.0
PEA RS 80 0 1,269 0 0 0 B 7 0 B R % 110.3 1499  139.3  151.1 1487  137.4
RBEK 100 120 -20 -200 0 1 ke h
HA 229 -64 -10 7 26 -26 B AR R -8.04%  7.80% -63.06% -61.65% -57.23% -55.15%
EHFEHREHR -49 56 1,240 -207 -26 -25 EBIT#) &4 424  -720.5 12.5 159 -1254 -107.0 -1315
AEEARE 22 104 1,178 -123 44 125 KRR 55.31% 53.49% 19.90% 14.42% 15.76% 17.00%
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