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B OGN 2011 SFeghbedk: REDHN, ZIEEAL. TLAE. FLIEALE. FFE. EPS 534 77.61 12
L. 15.98 125U, 15.97 1L, 12.07 15T, 1.85 7T, 4 A|F ¥gKk 23.44%. 16.30%. 16.70%. 20.58%.
10.78%; kAT,

o

B OONIiE 23.44%% 3 T4 A& 20.58%: X RMARA. ALRA LR A EH 0, W ZHN st
FRGIPHF AR, AF) R R TRAIG %

. ALARRRENAES, CRILERLFAR:

» ADKRRREERGFZREERALA. HFEETROGAE, FARER: 503 H LT IRIKRIRZ
FIRA LI, HREEAENFERAVL., BT PAIRSEIRRIRE B AR A, MARHRAMKS, TIKEE
W IRH X T RN AA R, ATHE AR LRI S = it RRHFBREZRNELRES TROL
e, AHEAHAINLLEAEZ T m., BALCHREEIRS LS, &0, B2 4 HHRhiTRE,
{238 A BOKRA 5 TR,

» BHILERLSE TALGEATAES, LARENAE, AkKIash A ks FHERATLA THhiz Lk
B, Tk, TRTHENLT 5 FaeRRBCEENIL, T8 ara Tk g &, Hei)ls
REFRAHBRE, HRBE TR LGGFmtatiol., ERAAFT %, BE—THRMNEESH, B
FREBAKFERG, ERALKRGEEER K. £ R FRLSFEBLEBIK, ARG T8 IR
ik, FRAGH A L Lrshoa) ERLGEik

E =

B HAADKRARZETRARS. HREREERTHEHNEIRK, REFRAILEXT KRG A A MG KFZEGH
B, BATTR AR AR IR IR A R R IG kAT T AL, BAIG 1R & TAT L AR 693 KRF; R FARAMRL G, &
M BFFATLIG R e, AR BA B TR LS, o FE k5B 70 b 2h A&, A RITEFAR TN
ARG I KT, 2o RA, HAMTRHHAE 2011-2013 F4FEN 5 4 12.08 1271, 14.61 1etA= 17.24 12
T, EPS 4% 1.804 /L. 2.180 /LA= 2.573 7L, 4-#|FHIEK 20.76%. 20.86%%= 18.04%.

m AFEARTHE, AETLSFEENE AT 6 K35, B AN 2011 5F-F 94618 4 2342
# JEB AR DRRIRT AL, FR G RKE T NG ARk grehE K, RANAAL TG 2011 4 2312
HETRERZ RS, sTEGBEMNA 41.49 T, LT FENFPA,

ANE ey

NE FRLELRMTRPORE: &) TR EETHERYRRELY, FEAMELIEI G TILETARR
#®, REEZEHEFHRL, BFHERETT. HEAARL—M; 2B KTTE T 9 B4 EHE A LR IRRA 2
KA R, HIMEFR, MEZTRTHEIE, BMIEMIRS, F4mA);

PR B AR Ak 53R B R T RA AT KA A M RRZZ—AKRY. T2 FEHAGTE, LA
AT, SRR K, HE A S B IR R AR T TR 44 AU

JEARY IR TR RR: & FAL S Bk, AT SR, RREAAT R, WwRE4T BT K,
T 6 HOE M RIG A, At -F B 57 7T A8 4K T FRH;

BALEFTRARLRTRGRE: E2RMEF RS CEDE, 2F LML, AHRK. WARCHT A6 LiKE
ARBEK, FERRLAIFTET .
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BEL: #HETHN

i) H 2008 2009 2010 2011E 2012E 0
#OHER
HEWA (Bhm 146.44 257 66 363.66 450.94 543.38 685.60
HHE (FOF) 75.95% 41.14% 24.00% 20.50% 26.19%
FhlE= 43.03% 52 77% 54.40% 52 50% 52.00% 52.00%
fHERNAE (FhT 76.03 121.69 165.23 214.20 260.82 32013
AR (FOF) 60.05% 36.27% 29.17% 21.77% 26.19%
EH (R 7041 " 13597 " 19783 " 23674 " 28256 " 156.56
MR (FOF) 93.11% 45.50% 19.67% 19.35% 26.19%
HHERtkE 4.46% 6.21% 5.92% 5.98% 5.85% 6.17%
SIS EHEE 7.21% 9.46% 8.83% 9.02% 8.90% 9.41%
FSINBEE
fHEWA, (Bhm 2 537 66 203758 431376 502253 5,934.46 6,736.80
MR (FOF) 13.52% 46.85% 16.45% 16.13% 13.52%
Efiz= 27.29% 31.76% 34.48% 32.30% 31.70% 31.20%
SHEMF (Bhm 1,881.49 2,004.60 2,826.38 3,400.93 4,053.24 4,634.92
WA (FOF) 6.54% 40.99% 20.33% 19.18% 14.35%
EH (R 70617 7 93298 " 148738 " 1,622.60 188122 " 210188
HHE (FOF) 32.12% 59.42% 9.09% 15.94% 11.73%
HEHERE 78.84% 70.79% 70.20% £6.59% £3.90% 60.64%
SEEEFRLEE 72.33% £4.90% 66.41% £1.85% 50.24% 55.48%
EhIEEE
HEW A (Bhm 22.26 75.46 12071 188.99 269.09 365.39
AR (FOF) 238.93% 59.95% 56.57% 42.38% 35.79%
FhlE= 57.63% 57.71% 56.37% 56.00% 55.00% 55.00%
HERF (Bhm 9.43 31.91 52 66 83.16 121.09 164.42
MR (FOF) 236.29% 65.02% 57.90% 45.62% 35.79%
EH (ghm 1283 " 4355 " 5a.04 " 10884 " 148.00 " 200.96
M (PR 239.40% 56.24% 55.55% 39.84% 35.79%
G EiHEEE 0.68% 1.82% 1.96% 2.51% 2.90% 3.29%
SIEsERiEtE 1.31% 3.03% 3.04% 4.03% 4.66% 5.30%
ERINERIE
HEWA (Bhm 52579 879.83 1,347.03 1,880.18 2,540.50 3,320.89
IEFH (FOF) 67.15% 53.27% 39.58% 3512% 30.72%
iz 35.54% 36.98% 36.12% 35.00% 34.00% 34.00%
HERE (Bhm 338.92 553.84 860.48 122212 167672 2191.79
AR (FOF) 63.41% 55.37% 42.03% 37.20% 30.72%
EH (R 186.87 7 32499 " 48655 7 658.06 ~ 86377 7 1,128.10
T (FOF) 73.92% 49.71% 25.25% 31.26% 30.72%
BB e E 16.02% 21.18% 21.92% 24.92% 27.35% 29.89%
SIS EHEEE 19.14% 22.61% 21.72% 25.09% 27.20% 29.80%
HESWA (Bhm) 3282.16 4149.54 614516 7543.64 9287.43 11108.76
{HEDEX (Bhm) 2305.28 2712.05 3905.35 4920.40 6111.88 7320.26
E4l (Bhm 976.28 1437.48 2239.80 2623.24 3175.55 3788.50
EEFZ 29.75% 34.64% 36.45% 34.77% 34.19% 34.10%
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BR: ZRIRE B IEE
HBEE (ARFEFA) REAFER (ARTEIA)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E  2013E
EX- 2P S5 SN 3,323 4,250 6,287 7,616 9,366 11,192 ® KA 173 728 1,004 6,056 6,954 8,032
Wk 27.9% 47.9% 21.1% 23.0%  19.5% kR 55 87 324 519 714 914
EX-Z TS F 2,342 -2,804 -4,037 -4957 6,145 -7,375 H% 543 581 1,034 1,331 1,599 1,919
Yo £ £ A 70.5% 66.0% 64.2% 65.1% 65.6% 65.9% H bRz K 48 35 318 399 494 592
2.4 981 1,447 2,250 2,659 3,221 3,817 AT~ 819 1,431 2,681 8304 9,761 11,457
% £ £ KA 29.5% 34.0% 35.8% 34.9% 34.4% 34.1% % & 7/~ 76.4%  70.7% 75.8% 88.8% 88.6%  88.8%
B A A A B e -18 27 -38 -46 -56 -67 KR 0 9 3 4 3 3
% #5£ HA 05%  06%  06% 0.6%  0.6%  0.6% TR 146 461 708 948 1,161 1,347
ES % 238 -340 583 735 904  -1,080 %.& 7/ 13.6%  22.8% 20.0% 10.1% 10.5%  10.4%
Yo 44 £ AN 71%  80%  93%  97%  9.7%  9.7% EHH 99 106 114 97 95 93
B E R 91 -134 -169 -232 -286 -341 ERDK T~ 254 593 858 1,052 1,261 1,445
% £ £ A 27%  32%  2.7%  3.1%  3.1%  3.1% % & 23.6%  29.3% 24.2% 11.2% 11.4% 11.2%
BALATA)E (EBIT) 634 946 1,459 1,646 1,975 2,329 % & % 1,073 2,024 3539 9,355 11,022 12,902
% £ A 19.1% 22.3% 232% 21.6% 21.1%  20.8% 42 HHE AR 60 0 0 0 0 0
4% -2 6 13 9 19 22 JFLAT R 468 838 1,303 1,396 1,729 2,073
Y% £ KA 0.0% -0.1% -02% -0.1% -02% -0.2% AR fAR 79 161 220 466 594 725
K RAE K -46 37 93 -3 -1 2 iRy 607 999 1,524 1,862 2,323 2,798
NFAE T Bl 0 0 0 0 0 0 KR 0 0 0 0 0 1
HAFM A 0 1 5 0 0 0 Sk 0 22 11 0 0 0
% L 51 #)75 0.0%  0.1% na 00% 00%  0.0% Atk 607 1,021 1,535 1,862 2,323 2,799
R 587 915 1,374 1,652 1,993 2,349 R A AR 466 1,003 2,003 7,479 8,672 10,061
Bl A F 17.7% 21.5% 21.9% 21.7% 21.3%  21.0% VHIEFAR A 0 0 0 14 28 42
LT E -11 0 5 0 0 0 fifkBAARE A 1073 2,024 3539 9355 11,022 12,902
HFLAT A 576 915 1,369 1,652 1,993 2,349
A E 17.3% 215% 21.8% 21.7% 21.3% 21.0% o R A
ke -133 -228 -368 -430 518 611 2008 2009 2010 2011E 2012E  2013E
Vi 23.1% 25.0% 26.9% 26.0% 26.0% 26.0% E Y TP
A 443 686 1,001 1,222 1,475 1,738 & 2.359 1.145 1.668 1.804 2180  2.573
VHRAERE 0 1 0 14 14 14 BRI 2.478 1671 3.339 11.163 12.943 15.016
V38 T A F) 6945 443 687 1,001 1,208 1461 1,724 BREZENEFR 2.097 1730  1.357  1.317 2103  2.469
A5 13.3% 16.2% 15.9% 15.9% 15.6%  15.4% L P A 0.000 0.000  0.000 0.300 0.400  0.500
ik E
AL AFR (ARFEFA) B A A E 95.18%  68.50% 49.95% 16.16% 16.84% 17.14%
2008 2009 2010 2011E 2012E  2013E BRI AEF 41.34%  33.94% 28.28% 12.92% 13.25% 13.36%
A8 443 687 1,001 1,222 1,475 1,738 BN AN H F 92.79%  69.28% 52.97% 16.26% 16.80% 17.05%
VIR AR H 0 0 0 0 0 0 ¥k E
R4 F 57 49 134 76 101 128 AV SR AE R E 82.34%  27.92% 47.92% 21.14% 22.98% 19.49%
E 23 & 7 -8 11 21 0 0 EBIT3% % % 146.22%  49.10% 54.29% 12.81% 19.98% 17.89%
TIEREEG -99 311 -309 -436 -166 211 AR K % 195.52%  54.90% 45.69% 20.76% 20.86% 18.04%
BEEHREER 394 1,039 814 882 1,409 1,654 BR KRR 97.39%  88.64% 74.87% 164.37% 17.82% 17.05%
TR A -247 -316 -506 -298 -309 -310 REBEES
BH 55 -19 0 1 0 0 R e 4.6 5.1 7.3 15.0 18.0 20.0
HA -266 7 7 0 0 0 VoS T 64.5 73.1 73.0 98.0 95.0 95.0
BREHAEHFR -569 -342 -499 -299 -309 -310 JL AT 2k R A R S 27.7 46.2 39.8 40.0 40.0 40.0
AR 206 20 0 4,468 0 0 B 7 0 B R % 1.6 19.2 30.2 36.4 37.9 37.8
li32® Sy 114 -60 0 0 0 1 o3 8]
Al -50 -119 21 0 -201 268 AR/ AR E  -24.23%  72.61% -50.13% -80.81% -79.94% -79.49%
EREHAE SR 270 -159 21 4,468 -201 267 EBIT #) & FR 42 4% 3889  -164.7 -114.0 -187.8 -1048 -107.4
AE4 AT 96 537 294 5,051 899 1,077 KE R 56.57% 50.45% 43.38% 19.90% 21.07% 21.70%
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Lo XA H 2 B AR INAR )
B RS ik A A7
1 2011-06-14  #A 47.80 51.31~59.52
2 2011-08-12 EN 55.40 61.57
3 2012-02-14 A 36.49 36.04 ~45.05

kR B EIERAR AT
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BRE: FHAK 6- 124 A A LikbaE A& 20%0A L
FEN: FHEAAK 6-12 /A A Lkt E £ 10% - 20%);
BA: MdAkk6-12/4MA A EFHMEEA -10% - 10%);
REF AR 6- 12/ A N FEktaE/E 10% - 20%;
Zdi AR 6-12/4A W Tkt E A& 20%0A £,
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AR AT B BHEA A T8 (AT RAREIER") A, REFAP@DIR, AIRE QTS
B TBFEATF RAEETH X9 BN, RARDRAEATIMA, SOUEATRIC RN 8 R ) by XARA. 2
HHBEBTIA L FIL B A B SRS A TR, R AR AR SATEERTA R & 6 ) Aot
.

AR 49 7 T B AE AR AR A T AA T 6 T FAT R R IAA A, (2B SRR B LATA T X
So A Bt AL M A R RMAEATARIE, *F b Tz 5 P A 0 — W AE, B A4 T BRIk, LAMRE &
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, TRAMN AL,
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F o ARG T AR ) SAALA B I KRR S IALIR T AR ok

SRR R RS HAET A AR T4 20, N W A+ Ak AT . B AE St
B AR T & LA TR AL, WA (BALE) SR, A, Jk
12 BRI TR . . AP AL AR L, B AR A R & 8 A xR
R TR,

EHEEAROHEAT, BEIER R T SR A R b 35 A 90 8] PR AATOIER I AT S, I T he A
8] JE e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RS LA ik, HARE PTEILE T fb 55 S K A 50 R4 9 UL 8 AT
BRI ER—E, BRATS R e B D B ARIRAE R B 2R A 5P

A AR E AR R A2 (A% P AR AR B R AR 7 40 B R B A E R AR AR AT IR 3
AT % éiﬁﬁﬂ:7gﬁ#ﬂﬁﬂ%/£’f¥ﬁ/f£°
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#,7%: (8621)-61038271 #,7%: 010-6621 6979 #,7%: 0755-33516015

45 A (8621)-61038200 £ A: 010-6621 5599-8803 £ H: 0755-33516020
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