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R B 2009 2010 2011E 2012E 2013E
P B A (L) 0.680 0.359 0.572 0.906 1.240
FFIA T TE (L) 8.40 4.41 6.33 7.13 8.24
HE 2B HNARGL) 0.77 0.26 0.67 0.64 0.96
WA & (1) 64.68 55.37 33.19 20.96 15.32
AT L ARAT B F (1) 111.72 111.72 111.72 111.72 111.72
AR 3 K & (%) 35.41% 5.43% 59.61% 58.33% 36.84%
R AR E (%) 8.10% 8.14% 8.02% 11.27% 13.36%
B (B 7 IK) 59.00 118.00 118.00 118.00 118.00

KR NS R BAIERHR AT

W 45 5+
B 2011 L¥FAFER K 75%-85%, LI EPS E 0.12 TAEA: R

W, F oA 2011 SFFERobsE IR, T I8 1420-1500 F A4, R
pb3g K 75%-85%, 4r4-m EPS 2 0.118-0.125 7.
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RENELEFREERRNOAT, AR RN 2424 FE 2/ 0.
LA, R FAABAT R BREERER; 2. BRAERABAYWEKEN
KRB, BEERiEY: BALREFERSZ TR0, B s
EX, BAfFARZLoHEEANTIHEE R 80%, BUTKRIFE ZLIEA
B A A5 R 2R A b HE A 3 3k fm o T 3 IR A9 AL,
DNEAABRAABERBLEXRAS)FLALGEHEK, LgHLiLE., X5
THBEETLERGZRK, &8£Iy AL R 2 BAVRKFR ST
¥, f 2010 4 Q3 ARMEBFFEMA KM K, @FFRAFESHGK
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NEFRERBHSHEK, HFHEARAFTER, RKEMEKX., 1. K
FEWTHEREKR, ZAERBELVHKIZE I IERRZENLLGY
KAE, LRI, BRERBEERLR+H EZHER. 2. 23 AHLE
F— R B A T, FIA T L — OB R L, B TR,
PRAH Y A B B RSB KRR RN 694500, 8] e h 69 RAOR B
LWATHMN A 20.25 7T, AWE AT 17.45 T RN 5 16%, ~~3) 48
R 3 & B IRACGH D AR I T & B R 3T o 8) Rk e o IRANAZ 55 )
B IRACHUIE R LA B G 0E) MEIRYr, R TA BTN kiay3) 7.

LIFBATRF “EN” FR

HHRHAB AT, 2011 F EPS %4 0.57 4. M 2011-13 4/, 3] £ I4%F)iH
6755. 10696 #= 14636 7 /L, *t i EPS % 0.572. 0.906 #= 1.240 7.
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SINOLINK SECURITIES SR, F ok gk B
BEKL: 2N&] £/ FBENFEFEFR
] 2008 2009 2010 2011E 2012E 2013E
FE IR B

BN (o0 13.92 17.46 25.01 35.89 48.40 6421
B (oY) N/A 25.45% 43.24% 43.50% 34.86% 32.66%
EVE 6145% 5828% 56.82% 57.44% 57.60% 57.59%
WERA (FHI0 5.37 7.28 10.80 15.28 20.52 2723
R ZE (Yoy) N/A  35.77% 48.25% 41.46% 34.35% 32.69%
EH (I 8.55 10.18 14.21 20.61 27.88 3698
IR (YOr) N/A N/A 39.65% 45.06% 35.24% 32.64%
o7 A A L 1462% 1398% 14.87% 12.13% 10.47% 9.98%
7 345 R b 1511% 1347% 15.61% 13.32% 11.73% 11.22%

M B TR
R CH 0 79.78 104.52 115.80 203.11 318.37 43860
HRZE (Yoy) N/A #DIV/O!  45.16% 94.33%  174.93%  115.94%
EEVIIES 5895% 6056% 53.55% 50.96% 49.91% 49.70%
WA (H 0 32.75 41.22 53.79 99.62 159.47 22063
IR (YOr) N/A N/A 30.51% 85.19% 60.09% 38.35%
EH (HITI0 47.03 63.30 62.01 103.50 158.90 21797
R (1Y) N/A N/A -2.04% 66.91% 53.53% 37.17%
d B AL 8381% 8366%  68.87%  68.64%  68.88%  68.15%
AT BB R L 8309% 8378% 68.13% 66.88% 66.83% 66.15%

BT RA
BB (H ) 1.49 2.95 18.44 45.37 81.02 12342
R (oY) N/A #DIV/O! 1136.08% 1437.97%  339.37%  172.03%
ENIE 6848% 7043% 54.62% 53.98% 53.46% 53.01%
HERA (HT0 0.47 0.87 8.37 20.88 37.71 5800
R ZE (VoY) N/A N/A  859.29%  149.51% 80.59% 53.81%
EH CHITID 1.02 2.08 10.07 24.49 43.31 6542
B (oY) N/A N/A  384.77%  143.16% 76.86% 51.05%
R A L 157% 236% 10.97% 15.33% 17.53% 19.18%
o BV A5 R 180% 275% 11.07% 15.83% 18.22% 19.85%
Hith

RN CH o0 8.89 11.56 14.45 1734
R (1Y) N/A 30.00% 25.00% 20.00%
EEVIES 53.20% 53.12% 53.02% 52.78%
WA (H 0 416 5.42 6.79 819
R (1Y) N/A 30.22% 25.27% 20.61%
BH CHITIO 4.73 6.14 7.66 915
MR (1oY) N/A 29.80% 24.76% 19.46%
BRI E 5.29% 3.91% 3.13% 2.69%
o7 RS R b 5.20% 3.97% 3.22% 2.78%
HERBRAN (FAD 95.19 124.93 168.14 295.93 462.24 64357
HERRE (AL D 38.58 49.37 77.12 141.19 224.49 31405
EF (5 AL 56.60 75.56 91.02 154.74 237.75 32952
SR FIFR 5947% 6048% 5413% 5229% 51.43% 51.20%
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SINOLINK SECURITIES R8Tk 4 bR
BK2: ZHKREFA#HE
Bk (ARTEFAL) K ffR (ARTEFA)
2008 2009 2010 2011E 2012E  2013E 2008 2009 210 2011E 2012 2013E
FELSBRA 97 127 174 2% 462 644 ik 34 414 357 5% 604 728
Yok & 304% 37.0% 70.1% 56.2%  39.2% IR 21 25 53 5 91 127
EX-RIZ 578 -40 50 -80 141 224 314 B 22 26 37 43 68 95
Y% HE A 41.00% 397% 45.9% 47.7% 48.6%  48.8% Hb A FE 4 3 33 2 18 24
A 57 77 94 155 238 330 FEh R 81 469 480 709 781 973
% A 59.0% 603% 54.1% 52.3% 514% 51.2% % &7~ 58.8% 87.2%  80.8% 742% 73.6% 77.8%
B Ak At A Ao 1 -1 -2 3 5 6 K APAEH 0 0 0 1 0 0
Yo £4££ HA 1.0% 09%  1.0% 1.0% 10%  1.0% Bz K7 49 61 87 215 245 239
=R 11 -16 26 -4 67 90 % &H 35.6%  113% 147% 225% 23.1% 19.1%
% £ A 10.8% 126% 15.0% 15.0% 145%  14.0% R K= 7 7 25 2 33 37
230 o ) -14 21 -30 -46 62 82 FEBRR 57 69 114 246 280 278
% #E HA 14.3% 166% 17.2% 155% 135% 12.8% % &S~ 41.2%  128% 19.2% 25.8% 26.4% 222%
BFHETFIE (EBT) 32 38 36 &2 104 151 %= %t 137 538 594 9% 1,061 1251
% £ A 32.9% 302% 20.9% 20.8% 224% 28.4% 43 B 15 10 6 0 0 0
M4 %A 1 1 5 8 11 12 At HTR 27 22 46 49 77 108
% 9L A 0.9% 10% 2.6% 27% 25% -1.8% Htbmizh ik 0 4 7 52 20 27
R BAEIRE 1 0 -2 1 0 0 A il 42 36 60 101 97 135
IR F) IS 0 0 0 0 0 0 K GFk 0 0 0 0 0 1
B 0 0 0 0 0 0 Hat k) itk 4 6 4 0 0 0
Y% R AN 0.0% 00% 00% 0.0% 00%  0.0% itk 46 42 64 101 97 136
2k A 31 37 39 69 115 162 MR AR 91 495 520 842 %9 1,095
B ALFY 1 E 31.3% 291% 22.6% 23.3% 248% 25.2% VHIRF ARG 0 0 10 2 15 19
LR &Y 4 10 11 12 13 13 Rl &0 s 137 538 594 95 1,061 1251
FEAT ALE 34 47 51 81 128 175
Fl i 35.4% 367% 29.1% 27.3% 27.7% 27.2% Yo E M
BRAEH, 5 6 -7 -1 -18 25 2008 2009 210 2011E 2012E 2013E
R R 13.8% 139% 13.7% 14.0% 140%  14.0% HBIA
A 30 40 44 70 110 151 BRIk 0.674 0680 0359 0.572 0.906 1240
VHRERIRE 0 0 1 2 3 4 AR 2074 8396  4.407 6.331 7.135 8235
V3 B, F AN E) 444 30 40 42 68 107 146 BRI B 0.345 0773 0259 0.668  0.640 0960
BF)FE 30.5% 316% 24.3% 22.8% 231% 2.7% LN R 0.000 0000 0.000 0.300 0.000 0000
SE &S
At hidE ARFEFAL) e 32.48%  8.10% 8.14%  802% 11.27% 13.36%
2008 209 2010 2011 2012E  2013E BRI SRS 21.59%  7.47% 7.13% 7.07% 10.08% 11.70%
) 30 40 44 70 110 151 EI C U E 24.95%  6.54% 5.8% 620% 9.25% 11.61%
VHIRF AR 0 0 0 0 0 0 HEE
FERA T h 2 3 6 1 16 19 FE ML PAIEEKE NA 30.44% 37.01% 7013% 56.20% 39.23%
e B H 1 1 0 -10 12 -11 BBITH k& NA 19.92% 5.14% 6897% 68.55% 45.23%
BIE e K3 -18 1 -19 19 29 31 A R E NA  3541% 5.43% 5961% 58.33% 36.84%
BEEHALER 15 46 31 89 85 128 bS i o NA 291.43% 10.43% 6095% 11.05% 17.90%
FAF R 22 21 56 AR -36 3 FEE e
K 0 0 -3 -1 0 0 MR B4 R 3% NA 59.5 73.8 65.0 65.0 65.0
HA 0 0 0 0 0 0 B R Rk NA 1759 1439 1100 1100  110.0
BREDALS R 22 21 -60 13 -36 3 AT MRS B Rk NA 1291  119.8 90.0 2.0 90.0
AR R 20 382 1 2% 0 0 TRERAERS  NA 1754 1439 1073 1659  134.8
ey 5 5 09 0 1 ke
A, -1 21 -19 2 -41 2 AR/ AR A 20.74% 8152 -66.12% -69.81% -62.65% -65.18%
EREHAEFR 24 356 28 284 41 -1 BBITA&ARM 455 NA 82 80  -78 91 128
WAL AT 16 380 57 240 8 124 RE RS 3353%  7.84% 10.70% 1061% 9.14% 10.90%
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A —RAR —AA AN =ZAA FNARA
7% E 0 0 1 1 2
FEN 0 0 1 2 2
B 0 0 0 0 0
i 0 0 0 0 0
F 0 0 0 0 0
W 0 0 1.50 1.60 1.56
kR #ArAKRE
S X 1757 B AR ANAR T
B # A H B A=
1 2011-05-10 EN 19.17 N/A
2 2011-06-02 EN 16.69 24.46 ~24.46
Rk BAEAFRAT
KIS AR R HLA:

T 3 AR K ARG R R FE AT LI :
THPHERERTRRA BE FL1H, A
“;:‘)\)7 /7%?_253\’ y] “%ﬁn /7%_353\’ y] “;):_&‘%77 /7%_4
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Ak 4 T 39 F AT 5
BTN 5 P AT BT R

1.00 =% %; 1.01~2.0=F% A ; 2.01~-3.0=H%
3.01~4.0=# % ; 4.01~5.0=32#

AR (o) [ SRS B Eiiio
33.30 100
28.30 80
23.30 60

40
18.30 20
13.30 0
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BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BFA: MPAR6-12/MARNEHMEEL -10% - 10%;
REF KR 6- 12/ A N FektaE A/ 10% - 20%;
Fd: WA K6-124A W T E A 20%0A L.
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AT 7 KAEAETH K9P N LM REA S, AR RS ET AN, SOAETRITA 3] L
B Fpe gy XAEM . S @RI A FIL, FERAEAN “BRESRNARNS" , EAFARE AT
FEATA B R 6 M Aot 7

AR 6 7 AT B 2IE A BN TR A TS 69T TR R KRR TAT, 2B S HE A B AF AT 2K
L AZ B 0 A e Ao A TARAEATARAE, 5 T2 5 A= A 09— AE, B AHEA TR TR, BARE
BF0R I TR ) RBRARAE AR T KA B 4G FIBE, AR RSB dG LT, T RER AR R A

B PG H R E AR AT R RIS B A A R, @ R ALRIRE HAE R E A —
F o AR T AR A RAALA HE R FAE A R TAT 09 8F R ET AN B . B AR RA RBATH)
AR T bR F PTHR 09IE R B S A A . BRIEAEINE P A EARE Y ETE LN T 6 L4
TR, AR (ERSR) FWRLEFTME . BEAT . BEFOELERTRAETNATMAILT . FE. 29t
BAG ) RARM I, B RIEATHIRE F 49 W 5t AR DU T2 1R

FRAAFNELT, BEIER ) RIRAM T RHA A b 3 A6y 8) BT RATHIES AT 5, FT >
N3] JE AR RBERF IR S AT 2 ARG, B 2 TE SR R IR A AT A8 AR AT KA AT S 2AZ A K
T b 61 8. TR RE L.

RARAE B B M R 49 TR LA T ik, SRS T HAILE I ARA R SHEA N 33, Bt
ATR AR B A B AARAE f R A B 2 E 0 B P
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